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138 Front St., N.Y. City. 
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s inancial 


CHARTERED 1822 HaRRis, | Forses & Co 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 


16, 18, 20 and 22 William Street HARRIS, ah a CO., Ine. 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


CHICAGO 











INCORPORATED Act as fiscal agents for munici- 


palities and corporations and 
deal in Government, munici- 
MANAGEMENT OF ESTATES pal, railroad and pubiie utility 


CARE OF SECURITIES 1CAL ROOM BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING ERAL b ams ap AgyaaeNe 


Cable Address SABA, NEW YORK 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


| THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Anp METALS 


| NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House | 
| 


Established 1874. 











Capital, Surplus, Profits $27,000,000 
Deposits, Sept. 14, 1923 - $198,000,000 








John L. Williams & Sons 


BANKERS Foreign Exchange Trust Service | , 
Bond Department Members New York and Philadelphia 


RICHMOND, VA. | | Stock Exchanges 


Enwarp B. SmitH & Co 





C ARFIELD ast Investment Securities 


NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 





Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 etiesniimnesuiniieaiaes 
; A a for the mera Fat The New York The Cieaes National Bank 


nnien U.S —_—__— Trust Company of the City of New York 


57 BROADWAY 











GOVERNMENT sommes AND PROFITS 
; , SURP 
OBLIGATIONS Capital, Surplus & DEPOSITS (Sept. 14, 1923)__-_-_- 800,789,470 
Nolesaiers to Banks and Brokers Undivided Profits ALBERT 1 WIGGIN, President 


C. F. CHILDS & CO. $27,500,000 | samuel H. Mile” "Hemey Olteshetuser 
The Oldest House in America il : ‘ee ae gamers 
Specializing Exclusively in — Sherrill Smith | 
a AG | Edwin A. tno viee iisdien Mowe 
Se LCUne NOE TROIT— CLEVELAND 100 Broadway wulam B. Purdy ) 


George H. Saylor 
PITTSBURGH-CINCINNATI- MINNEAPOLIS Temes L. 





Tee atch 
* £4 omas e 
57th St. & Fifth Ave. DIRECTORS 


‘ | Henry W. Cannon Eugene V. R. Thayer 
“CHARTER NO. 1” Albert H. hehe Cost 5. Sepnaidie p 

i John J. mi tche erhard M, 
40th St. & Madison Ave, |e se ‘Tr ipp pre nag +B L, 


FIRST NATIONAL BANK Jame: Hi | eave Schley 


ghecg me’ aes Mi grace 
Samue ° er eremia 
PHILADELPHIA Edward R. Tinker Henry Olleshelmer 
Member Federal Reserve System and Edward T. Nichols Arthur G. Hoffman 


: oe Newcomb Carlton F. Edson White 
LIVINGSTON E. JONES, President N. Y. Clearing House Association ' frederick H. Eckert —Aifred P. Sloan. Jr. 
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Bubestment Houses and Drawers of Foreign Exchange \ 


—_ ——e——e—e—e—rnrre 
PDA ADA OP ALAA AALP  A 


ee 


ae 


y 
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j et, Corner of Broad 
NEW YORK 

CO., PHILADELPHIA | 


sth and Chestnut Streets 


DREXEL & 


Corner of 





oF 





MORGAN, GRENFELL &CO., LONDON 


No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


14 Place Vendome 





PARIS 


-_ an oy 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Olrcular Letters for Travelers, available in all 
parts of the worid. 


BROWN BROTHERS & CO, 


Established 1818 
Pauavetroie NEW YORE Boston 
ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Tailer James G. Wallace 


TAILER&g@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign 


Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought-and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


62 WILLIAM STREET 
NEW YORK | 


Orders executed for all Investment Securities. | 
Act as agents of Corporations and negotiate and | 
issue Loans. 


Bills of Exchange, Tele yaaete Transfers, 
Letters of CUredit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Mesers. Mallet Freres & Cie, Paris, 
anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
$84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 





jut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 
London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








GRAHAM, Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 








John Munroe & Co. 


100 BROADWAY NEW YORK’ 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
BARIS 





PAU 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”’ Philadelphia. 











ne LLL S 


RGAN & CO.|Maitland,Coppell&Co.| KIDDER, PE. ODY & CO. 


115 Devonshire St. 
BOSTON 


BRANCH tFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


17 We’ St. 
NEW ’ -RK 


Commercial and Travelle:s 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Oorrespondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foreign Exchange 

Securtites Bought and Sold on Commtsston 
Letters of Credtt 





Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 
30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FREDS HUTH & CO., London 





} 


| | INVESTMENTS 
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he . 
Lee; Higginson & Co. 
avestment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all primeipal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


| GREEN, ELLIS & ANDERSON 


} MEMBERS 
NEW YORK STOCK EXCHANGE 








| 100 Broadway, New York 
Telephone Rector 1969 
PITTSBURGH, PA. 


WILKES-BARRE, PA. 
Commonwealth Bldg. 


Miners Bank Bldg. 


Jubestment and Jinancial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 











PARS Ly Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


12@ WEST ADAMS STREET 


CHICAGO 


38 WALL STREET 
NEW YORK 


as 


Imoestmeni Securities 


16 WILLIAM STREET 
New York 








MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Short Term Notez 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc=. Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Forsign Exchange 


Members }””) York Stock Exchange © 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 


NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ROBINSON & Co. 


26 EXcHANGE PLACE 
New YorkK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Hlectric 
Companies 











Thayer, Baker & Go, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 





PHILADELPHIA 


Members of Philadelphia Steck Exchange 





Harrer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 











STOCK EXCHANGE BUILDING 





PHILADELPHIA 


Seranton Reading 


Parker & Company 


Members New York Stock Ezchange 


Investment Securities 


49 Wall Street 'New York | 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


BOSTON 
NEW YORK 


SPRINGFIELD 


45 State Street, 
24 Broad Street, 


PROVIDENCE 
HARTFORD 


NEW BEDFORD 


AM rekl, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 








ar 2 1 











SIMON BORG & CO. 


Adembers of New York Stock Exchange 
Ha. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECUPIT:’ 


LACEY SECURITIES CORPORATION 
Originators and Distribu- 


tors of Lumber and 
Pulp and Paper Securities 





882 SOUTH MICHIGAN AVE., CHICAGO 























Roosevelt & Son, 


Founded 1797 














Seasoned 
Investments 




















30 Pine Street 
New York 

















Financial 


Financial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records | 
of substantial earnings. | 
We extend the facilities of our organi- | 
zation to those desiring detailed infor- | 
mation or reports on any of the com-|} 
panies with which we are identified. | 


| 
ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, 
$50,000,000) 


71 Broadway New York 


| 
| 
| 
MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exc’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





























FRAZIER & (. 














Pennsylvania Municipal 
and 
Corporation Issues 




















10' Broadway 1433 Walnut St. 
Tlew York Philadelphia 


Washington, D. C. 


























| Merrill, Lynch & Co. 


> Investment Securities 





(New York Stock Exchange 
Members; Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 

















PERKINS & COMPANY, inc. 
Constructive Banking 
30 State $t., Boston, Mass. 
Underwritings and 








Reorganizations 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER& CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 




















RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


New York 


7 Wall Street 






































Dec. 8 1923.] 





THE CHRONICLE 








PRP PPP LPL DIDI PL II IPL IL IPI PPI PPD 


Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


5.25% to 6.00% 


Principal and interest payable in 
United States fun 


Write for Circular C-23. 
Wood, Gundy &Co. 
Incorporated 


14 Wall St, New York 
@erente Winnipeg Montreal Lenden. Eng. 











AEAmes & G@ 
Members Toronto 6 Montreal Stock Exchanges 
Canadian 
ecurities 
74 Broadway — New York 














Canadian 


BANK OF MONTREAL 
Established over 100 Years. 
Capital Paid Up________- $27,250,000 
27,250,000 
hie acaeieiatie 882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 





Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Veracruz and 


Puebla. 

West Indies, British Guiana and West 

Africa—The Colonial Bank (of London), (in 
oO! 


which an interest is owned by the Ban 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorg. 
Investment Securities 
100 Broadway, New York City 














RNETT. 


DR 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 





Canadian Bonds 
* Inquiries Solicited—Offerings on request 


McLzopYounc Wer 


Co. 
INVESTMENT BA 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


St. James St., Montreal 


100060446444464440008 eee eae 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


=e $15,000,CC0 

President, Sir Edmund Walker, C.V.0., LL.D., D..O 
+ General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones, 


New York'Office, 16.Exchange Place 
. H. LOGAN 
J. STEPHENSON, |Agents 


c. 
JOHN MORTON, ’} 


Buy and Sell Sterling¥and Conti tal 
Ruchonge and Cable Toahelere. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued § 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted withgCanada. 





LONDON OFFICE—2jLombard Street .E. O, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 


THEDOMINION "ANK 


HEAD OFFICE, TORONTO 

Peie-tlp Camttel. .. occ <ccccccsecce $6,000,000 
Reserve Funds & Undivided Profits 17,866,000 
NE INE as ei cacaseeveckansia 128,768,006 





Sir Edmund Osler, 


Clarence A. Bogert, 
President. 


General Manager. 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 




















145 a 
Hamilton TorontoLondon, Ont., Winnipeg 








23 JORDAN Sr. TORONTO 











of international banking {is pro- 





Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





90 Pine Street and 186-188-140 Front Street 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, | 
facturers consult the “Chronicle” for an accurate resume 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0614, John 0518, John 5205 


vided through our 62 branches 
and offices distributed as follows: 


Argentina Brazil Chile 


ENGLAND _ FRANOE 
PAIN MEXICO 
GUATEMALA PERU 
UGUA OLOM 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANOISCO, U.8. 
oe 
Anglo-South American 


Bank Limited 
and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 


Incorporated under the laws of the 
State of New York 




















TRUST COMPANY 


49 Broadway, New York 
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Banque Nationale de Credit 


Capital (entirely 

frs. 
fre. 
frs. 2,439,000,000 


Head Office 
PARIS 


475 Branches in France 


250,000,000 
Surplus 
Deposits 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors... 380,000,000 


$79,000,000 
Aggregate Assets 81st March,1923.$396, 102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES In the Aus- 
@alian States, New Zealand, Fiji, Papua (New 
Guinea), and Louden The Bank transacte every 
description of Austrainsian Banking Business. 
Wool and other Produce Credits arranged. 

Head Office 
GEORGE STREET, 
SYDNEY 





London Office 
28, THREADNEEDLE 
STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


apital Authorized and Issued__-__ £9,000,000 
apital Paid Up £3,000 ,000 

eserve Fund. _.___...............- £8,860, 

serve Liability of 

Proprietors £6,000,000 

The Bank has 43 Branches in VICTORIA, 42 
in'NEW SOUTH WALES, 19in QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
SEALAND. Total, 187 


Head Office: 71, Cornhill, Londen, E. C. 


Manager: W.J. Essame, Asst Mer.: W.A. Laing. 
Secretary: F. H. Mcintyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital 
Paid Up Capital 
Reserve Fund 
($5—=£1 STERLING) 
NOTIOE is petone en that the RATES OF 
0 


INTEREST allow r money on Deposit are 
as follows: 


2% per annum at call. 
2%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bilis discourted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
epecially agreed terms. Loans granted on 
pproved negotiable securities. 


PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits £1,403,736 


£40,266,010 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


183 Branches Throughout Scotland. 
Every Description of British, Colonial and 
oreign Banking Business ‘Transacted. 


Corresvondence Invited. 


| 
| 


94,000,000 | 





Paid up : 
Uncalled 
Reserve Fund - 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed 


$5=£1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed ™ 
Capital Paid Up 


($5— £1) 


Reserve Fund and Surplus ‘Profits - 
Deposits, etc., at 30th June, 1923 


. « + «$93,955,600 
. . 7 11,744,460 
‘ 8,130,495 
° 819,671,980 





360 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





AS AGENTS FOR FOREIGN 


THE BANK IS PREPARED TO ACT 


BANKS ON USUAL TERMS. 














| THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 


Reserve Fund - 


($6— £1.) 
Subscribed Capital - $217,235,400 


$46,547 ,080 
$45,000,000 | 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents ia all parts of the World 


























NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fun 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) _..H$20,000,000 | Authorized Capital 
Reserve Fund in Silver (Hongkong Cur.) -H$24,500 000 _ Pald-up Capita. 

£4 500,000 
ISSUE DRAFTS AND LETTERS OF CREDIT. 


Reserve Fund in Gold Sterling 

















BANCA- 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 
FOREIGN BRANCHES 


New York London’ Constantinople 
And several] affiliations 
throughout the world. 

Authorized Capital $80 .000 .000 
Capital fully paid ; ‘ 
. $36 .000 .000 


Surplus ... ‘ J 
Resources $1,345,547 ,956 
New York Agency, 62-64 William St. 


PHONE - John 1000 
The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 


Capital Authorized ,000, 
Capital Paid Ye £1,060,000 
Reserve Fund £1,352,106 

Branches in India, Burmah, Ceylon. Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C, 
and 833 Branches & Agencies ae 























£3.000.000 0 
£1.506.000 0 6 


| Further Liability of Proprietors £1.500000 0 6 
| Reserve fund 450. 


£1, 


NEGOTIATE OR COLLECT BILLS PAYABLE IN | mei eittenece made by Telegraphic Transfer, 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 30 Wall St., New York 


Ils Negotiated or forwarded for Collection. 
Banking and Exchange business of every 
description transacted with Australia. 


E. M. JANION, Manager 


50.000 0 06 
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THE 
SOMMERCIAL BANK OF SCOTLAND, Lid 
Established 1810. 
®ubecribed Capital 
Peid up Capital 
Reserve Fund 1,600,000 
Deposits (October Sist, 1922)__ 40,000,000 
Head Office, 14 George Street, Edinburgh 
4:00. Robb; Gen. Mer. Magnus Irvine, Secretary. 


London Office. 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
78 Branches 


and Sub-Offices throughout Scottané 


New York Agents: 
American Exchange Nationa! Ban 





International 


Banking Corporation 
60 Wall Street, New York City 


Capital and Surplus______U. 8.$10,000,008 


Branches in 
London San Francisce 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility fer transactien 
with Greece, where it has been established fer 
S@ years, and hae Branches threugheut the 
Oeuntry. 

Alse at Alexandria, &c., in Egypt. and at 
Oenstantinople. 


Head Office: Basildon House, 
Moorgate Street, 
LONDON, E.'C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Eet. 1867 


68 CEDAR STREET NEW TORE 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Metablished 1886. 





WM. E. BUSH & C). 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





SPRINGFIELD, SLL. 


PILI IIS ee = 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@anicipal and Corporation Bonds 
and Illinoie Farm Mortgages 








MORFOLK, VA. 


PP PPL DAL LD DLL LL LLL 


MOTTU & CO. 


Established 1892 


—eeeeeem 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & 
NEW YORE 





Honter,Duun & Coa. 


Investment 
Securities 


San Francisco 
Oakland 


Los Angeles 
Pasandena 


Hollywood 
San Diego 





—- 


Bankers and Brokers Outside New Pork 


PACIFIC COAST 


PALL ALYY LILI 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO} 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 

















Wes jalize in Californie 
Municipal & Corporaticn 


BONDS 


ORAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


fan Francisco Pasadena 


Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
118 Montgomery Street, SAN FRANCISCO 








Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Membors 
41@ Menigemery 8+. San Francisce Stock 
Private Wire and Bend Exchange 


CHAPMAN DE WOLFE CO. 


861-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pasifik 
Coast Securities 
Members San FPrancisce Steck & Bend Exchang: 











NORTH CAROLINA 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Sona: 
Southern Corporation Securities 


Winston-Salem, N. C. 


PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 


Members 
New York Stock Exchange 


San Francisco 


CALIFORNIA 




















J.R. MASON & CO. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 without! oss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 


= 








DALLAS, TEXAS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonde 
and Warrants 
Dietributors o Entire Issues 
yietding from 6% to 7%. 


We selicit inquiries m 
banks and investers. 


GEO. L. SIMPSON & CO. 


DALLAS 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocke 


Purchase or sale of cotton mills negotiate? 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIMs 











SPARTANBURG, &. Cc. 


wwe 


A. M. LAW & C°).,, Inc. 


DEALERS IN 
Stocks and Bonds 





Southern Textiles a Specialty 
SPARTANBURG, 8. C. 


ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA, 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, ila, 











NASHVILLE 


American Nationa! 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

New York State Railways Preferred Stock 
Berkshire Street Railway 7s, 1927 

Boston & New York Air Line 4s, 1955 
Bleecker Street & Fulton Ferry 4s, 1950 
Brooklyn, Queens County & Suburban 5s, 1941 








We have actual markets at all times in securities local to New York and Brooklyn. 




















Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 @roadmay, New York 








BROAD RIPPLE TRACTION CO. 
5% due 1933 


CLEVELAND & EASTERN TRAC. CO. 
ist 5% due 1932 


FT.WAYNE, fog WERT & A nee TR. CO. 


t 5% due 1 


FOR SALE 


5% duel 


MUNCIE & UNren Ci) Ciry TRACTION co. 
Ist 5% due 


MUNCIE, Sais a 3 ORD & FT. an Ae co: 


SANDUSKY, FREMONT ry a. RY. CO. 
ist 5% due 1936 











STANDARD 
Oo 
I 
L 
ISSUES 











CARLH.PFORZHEIMER & CU, 


Specialists in Standard Oil Securities 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 


























Atl. Birm. & Atl. Inc. 5s, 1930 
Woodward Iron Com. 

Kirby Lumber 6s, 1938 
Kansas City Rys. All Issues 
Chicago& Alt.Com.& Pfd.C.D. 


INTERNATIONAL RAL SY co. 


TOLEDO & FINDLAY RAILWAY CO. 
Ref. Imp. 5% due 1933 


5% due 








Bklyn. Manhat. Trans. Scrip 


Wm. C.Orton & Co. 


54 Wall St.. S. ¥Y. Tel. Hanever 9690-697 











WE WILL BUY 








Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Kansas City Railways 
All Issues 


St. Louis Transits 
5s, 1924, Bonds & Certificates 


United Rys. of St. Louis 
4s, 1934, Bonds & Certificates 











Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


66 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
£8 Broad St., N. ¥. "Phone 7740 Broad 


BENJAMIN, HILL &Co. 


65 BROADWAY, N. Y. WHITEHALL 1988 























American Tobacco 6s, 1944 
Louisville Gas & Elec. 5s, 1952 
Memphis Power & Light 5s, 1948 
Minneapolis St. P. S. Ste. M., 
Chic. Ter. 4s, 1941 

Oregon Electric Ry. 5s, 1933 
Penn. Power & Light 5s, 1952 
Penn. Power & Light 6s, 1953 
Rochester Telephone 6s, 1946 
Solvay Coll. Ref. Dev. 51s, 1931 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St., N, Y. Tel. Whitehall 8469 


GLOVER & MACGREGOR 
845 Fourth Ave,, PITTSBURGH,HPA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 


Cincinnati Gas 
& Electric Ist 5s, 1956 





JELKE, Hoop & Co. 


Members New York and Chicago Slock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


Newport Company 7s, 1932 
Appalachian Power 7s, 1936 


HAWLEY, HAHN & Co. 
111 Broadway New York 


Chicago 








Detroit 





























ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St, Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 6s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref, 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange | 


Diamond Match Co. Capital Stock 
National Surety Company Capital Stock 
Westchester Fire Ins. Capital Stock 
Westchester Fire Ins. “Rights” 


McKINLEY & MORRIS 


Members New York Stock Ezcha 
Sixty Broadway, New York Tel. Bowling Gecen 2150 to 2157 











Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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VECURITIES 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


- WALL ST., N. Y. Tel. John 6428 

















Muskegon Tr. & Ltg. 5s, 1931 
Evansville Gas & Elec. 5s, 1932 
Trumbull Public Serv. 6s, ’29 
Tri City Ry. & Lt. 5s, 1930 

Richland Pub. Service 5s, 1937 


KIMBALL, RUSSELL & Co. 


31 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 








Arizona Power Ist 6s, 1933 
Arizona Steam Gen. 6s, 1933 
Central Mex. Lt. & Pr. 6s, 1940 
Denver & Salt L. RR. Ist 5s,’43 
Prescott Gas & Elec. 6s, 1940 
Rolls Royce 7s, 1937 

Rio Grande & So. Ist 4s, 1940 


KIELY & HORTON 








Wanted J. K. RICE, JR. & CO. 


100 American Cyanamid Com. & Pfd. 
1000 American Thread Preferred 
50 Bucyrus Company Preferred 
100 Campbell Baking Com. & Pfd. 
25 Childs Company Common 
100 Crowell Publishing Pfd. 
50 Davis Coal & Coke 
10 Globe & Rutgers 
200 Jas. Butler Grocery Pfd. 
100 Kirby Lumber Common 


For Sale 


50 American Book 
175 American Chicle Pfd. 
100 American Cyanamid Com, & Pfd. 
25 American Light & Traction 
100 Bucyrus Company Common 
100 Central States Common 
100 Cinn.,Ind. & West. Com. & Pfd. 
100 Crowell Publishing Common 
25 Dixon Crucible 
25 Farmers Loan & Trust Stock 


J.K.Rice,Jr.&Co. 


36 Wall St., New York Phones John 4000 to 4010 


























Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


ie 


OFFERINGS WANTED 


Cement Securities 

Gt. West. Sug. Pfd. & Com. 
Holly Sugar Pfd. & Com. 
Mountain States Tel. & Tel. 
Nev.-Calif. El. Pfd. & Com. 








Coast to Coast Wire Service 


BOETICHER, PORTER & COMPANY 
BANKERS 


INVESTMENT 
825 SEVENTEENTH ST. DENVER. COLORADO (| 








WE DEAL IN 
WARD BAKING 


Common 
Preferred 
& Bonds 


Your Inquiries Invited 


C. C. Kerr & Co. 


2 Rector Street New York 
’Phone 8840 Whitehall 














PAPEETE AB ATO 





Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 























Public Utilities Dept. 


Adirondack Power & Light Com. Columbus Del. & Mar. Elec. 58,1937 
Arizona Power Com. & Pfd. Kansas City Ry. 5s & 2d 6s 
California Ry. & Pow. Prior Pfd. Manila Electric 7s, 1942 

Colorado Power Com. & Pfd. Queensboro Gas & Elec. 6s, 1953 
Fort Smith Light & Trac: Pfd. Shawinigan Water Power 6s, 1950 


Railroad Bond Dept. Canadian & Mun. Bond Dept. 





40 Wall St., New York 
Phones: John 6330-4151 











OFFERINGS WANTED 


Alabama Tenn. & No. 6s, 1948 
Denver & Rio Grande Adj. 7s, 1932 
Denver & Rio Grande when issued 
5s & preferred stock 

Louisiana & Northwestern 5s, 1945 
Mason City & Ft. Dodge Bds.&Ctfs 
Naugatuck RR. 4s, 1954 
Providence Securities 4s, 1957 


Acadia Sugar 7s, 1924-40 

Algoma Steel ist 5s, 1962 
Chicoutimi Pulp & Paper 6s, 1943 
Donnacona Paper ist 6s, 1940 
Donnacona Paper Com. & Pfd. 
P. Lyall Construction 6s, 1932 
Newfoundland 5%s & 6%s 

Price Bros. ist 6s, 1943 


Industrial Securities Department 


Campell Baking Co. Com. New England Bakery Com. 
Campell Baking Co. Pfd. New England Bakery ist Pfd. 
General Baking Co. Com. United Bakeries Com. 
General Baking Co. Pfd. United Bakeries Pfd. 
Massachusetts Baking Com. Ward Baking Com. 
Massachusetts Baking 2nd Pfd. Ward Baking Pfd. 


SLOANE, PELL & CO. 


120 Broadway, New York Phone Rector 4900 
Philadelphia Phone, Locust 3653-3654 New Haven Phone, Colony 802( 
Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 


Atlantic Coast Elec. R. R. 
ist 5s, 1945 


Atlantic Coast Elec. R. R. 
Gen. 5s, 1945 


Atlantic Coast Elec. Lt. 
1st 5s, 1946 


EARLE A. MILLER & CO 


2 Rector St., N. Y. Tel. Whitehall 8900-8911 
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_ FIRST MORTGAGE 


“Telephone 
Bowling Green 
6740 


—*, J. LISMAN & CO. 


mbers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Atlantic & Yadkin Ry. Co. Ist 4s, 1949 | 
Bangor& Aroostook RR. Co. Cons. Ref.4s,’51 | 
Cleve., Lorain & W. Ry.Co.Cons.Ref.414s,’30 | 
Grand Trunk Western Ry. Co. Ist 4s, 19506 


WE DEAL IN 


L. I. Montauk Extension RR. Ist 5s, 1945 


Manila RR. Co. of the Philippine Islands S.F.7s,’37 
Manitoba & S. W. Colonization Ry. Co. Ist 5s, 1934 


Ogdensburg & Lake Champlain Ry. Co. Ist 4s, 1948 
Philippine Ry. Co. Ist 4s, 1937 
St. Clair, Madison & St. Louis Belt RR. Ist 4s, 1951 


St. Louis, Merchants Bridge & Terminal Ry. Co. Ist 5s, 1930 


Toledo & Ohio Central Ry. Co., St. Mary’s Div. 4s, 1951 


Wabash RR. Co. “All Issues” 








AND ALL RAILROAD AND FOREIGN SECURITIES 














62 Cedar St., New York 
Philadelphia 





Boston 


NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


105 So. La Salle St., Chicago 
Cleveland 















PRIVATE WATER COMPANY 
BONDS 
Yielding 6% to 74% 


Soundest class of public utility 
investments 

Companies furnish water for 
domestic use and fire protec- 
tion. 

Indispensable to the public. 


* Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED > 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 




















POTTER & COMPANY 


Members New York Stock Exchange 
65 Nassau St., N. Y. 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Phone Rector 6540 





Frank S. Thomas, Manager Bank Stock Dept. | 











Chicago Jt. Stk. Land Bank 
Dayton Pow. & Light 5s, 1941 
Indianapolis Water 4!%s, 1940 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn 














N. Y. Susq. & West. Term. 5s, 1943 


Detroit Toledo & Ironton 5s, 1964 
Phila. & Reading Con. 4s, 1937 


Fonda Johnstown & Glov. 4s, 1952 


Savannah Fla. & West. 5s, 1934 
WHITEHOUSE & Co. 


Members New York Slock Exchange 
111 Broadway ew York 
Telephone Rector 3380 





Chicoutimi Pulp 6s, 1943 
Canada Paint 5s, 1939 

Can. Car & Fdry 6s, & Scrip 
Dominion Pr. & Trans. 5s, ’32 
Georgia Lt. Pow. & Ry. 5s, ’41 
Mich. Elec. 4s, 1948 & Pfd. 
New Orl. Gr. Northern 5s, 55 
Rio de Jan. Tram. L.&P. 5s,’35 


ABRAHAM &- CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 











Kansas City Railway 
Securities 


Quotations 


Ist 5s, 514%-53% 
K. C. 7% Notes, 60-63% 
Second 6s, 10-12 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 0906 


























“tee 





20 BROAD STREET, N. Y. 





GARDNER & CoO. 


Tel. Rector 7430 


P.C.C. & St. L. 414s__1940-42 Wheeling & L. Erie 5s_ 1926-28 
L. Sh. & Mich. So. Ist 314s, 97 N. Y. & Westch. Ltg. 4s_2004 
Morris & Essex 314s______ 2000 Dayton & Michigan 414s_1931 
Long Island RR. 4s & 5s ’31-49 Manhattan Railway 4s___1990 | 
Virginia Midland 5s__1926-36 Denv. & Rio Gr. Cons. 414s ’36 




















‘Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 3460 








American 
Sumatra Tobacco 
7s, 1925 7 
Bought— Sold—Quoted 
































Specialist in Bonds of following classes: 
Automobile Cos. Real Estate 


Coal Cos. Shipbuilding Cos. 
Foreign Gov. Dollar Steamship Cos. 
umber Cos. Steel Cos. 
Oil Cos. Sugar Cos. 
Pulp & Paper Cos. Textile Cos. « 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B’way, N. Y. Tel. Bowling Green 9890-2 





KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 





Union Oil of California 
Free and Associated Stock 


Sutro Bros. & Co 


Members New York Stock Exchange 


120 Broadway Rector 7350 





We Specialize in 
Guaranteed Railroad 
Stocks 


Epwarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 7889 











Collateral Loans ‘ 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 























= 
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Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Huntington (W. Va.) Water 5s 

St. Joseph (Mo.) Water 5s 

El Tiro Copper Ctfs. 

Middle States Water 6s 

West Point Manufacturing Company 
Draper Corporation 

Farr Alpaca Company 

Whitman Mills 

Brookside Mills 

Hamilton Manufacturing Company 
Nashawena Mills 

Sierra Pacific Electric, com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 











American Water Works & Elec. 5s 
N. J. Worsted Spinning Co. 8s 
Power Sec. Corp. Coll. & Incomes 
Superior Cal. Farm Lands Adj. 6s 
Twin F. Oakley Ld. & W. Ctf. Dep. 
West Penn Railways 5s 

West Penn Traction 5s 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tol. Bewling Green 5657. 61 B’way, N. ¥. 








Specialists in all issues of 
Public Service Corp. 
of New Jersey 


OUTWATER & WELLS 
16 Exchange Place JERSEY CITY, N. J. 
’Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 

Consolidated Electric 4's, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Gorrespondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stock Exchangs 
115 Breadway Phone Rector 237! 
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~~ iw 








2 Wall Street - 











Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s,‘ 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens.County Gen’l 5s, 1934 
Northern Union Gas Co. Ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 


- New York 


Telephone Rector 3273-4-5-6 














WE WILL BUY 


Babcock & Wilcox 
Borden Co. 





100 
50 
50 

100 

100 

100 





Geo. W. Helme 

United Bakeries 

50 Graton & Knight, Pfd. 
100 Nor. Ont. Lt. & Pr. 
100 MacAndrews & Forbes 
100 Singer Manufacturing 


BRISTOL 


120 BROADWAY, N. Y. 








B. B. & R. Knight, Pfd. 
Celluloid Co., Com. & Pfd. 


& BAUER 


WE WILL SELL 


100 American Cyanamid, Pfd. 
100 American Cigar 

50 Bush Terminal Pfd. 

100 George W. Helme 

25 S. H. Kress & Co. 

100 Singer Manufacturing 

50 Merck & Co., Pfd. 

100 United Bakeries 

100 Universal Leaf Tobacco 
50 Ward Baking 





PHONE RECTOR 4594 

















Savannah Elec. Ist Cons. 5s, 1952 
New England RR. Cons. 4s, 1945 
Vicks. Shreve. & Pac. Gen. 5s, ’41 
Mobile & Birmingham Ist 4s, 1945 
Wisconsin Central Ref. 4s, 1959 
Central Vermont Ist 5s, 1930 
Steph. No. & So. Texas Ist 5s, ’40 
St. L. Rocky Mt. & Pac. Ist 5s, ’55 
Mineral Range Ist Cons. 5s, 1931 
Ft. Dodge Des M. & So. 5s, 26 &’38 
Detroit & Mackinac Gen. 4s, 1995 


WOLFF & STANLEY 








PEP REPRE CES ESSEC ESSEC ESSEC REE R EERE SEES I 


Froreign 
Government 


™ 
= | 











RICH & CLARK 


\Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 
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Syracuse Lake Shore & No. 5s 
Auburn & Syracuse 5s 
Rochester Syracuse RR. 5s 
Superior Calif. Farm Lands 6s 
Kansas City Ry. issues 
Chicago Aurora & Elgin 6s, 7s 
Aurora Elgin & Chicago 5s 
Union Traction of Ind. 6s 
Indianapolis Northern Trac. 5s 
Wilkesbarre & Hazleton RR. 5s 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


incorporate 


“ Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 




















Adirondack! Power 6s,31950 

Bell Tel. ot Pa. 5s, 1948 

B. M. T. 6s, 1968, Scrip 
Central Maine Power 5s, 1939 
Cleveland Elec. Ill. 7s, 1941 
Consolidated Gas Co. Rts. 
Consumers Power 5s, 1936 
Laclede Gas Light 5s, 1934 
Scranton Elec. 5s,§1937 
hae. Transit 5s, 1924, Ctfs. 
Wisconsin Elec. Pr. 714s, 1941" j 


Wheeling Elec. 5s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 








New York, Penna. & Ohio 414s 
Kansas City, Cltn. & Spfld. 5s 
Denver & Rio Gr. West. 5s, w. i. 
Pittsburgh & Lake Erie 6s 
Duluth, So. Shore & Atlantic 5s 
Western Pacific 4s 

“Big Four” 6s, 1941 

Iowa Central 4s, C-D 





Telephone Rector 2920 
72 Trinity Place, N. Y. 











Phone 6380-1-2-3 Broad 








Monon Coal 5s 

Milwaukee Elec. Ry. & Lt. 414s 
Wm. Davies 6s 

Trinity Bldgs. 514s 

St. Louis Transit 5s 

West Kentucky Coal 5s 

Lake Shore Elec. Extd. 6s, 1933 
Fairmont Coal 5s 


SAM’L GOLDSCHMIDT 


25 Broad Strees 
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ef) TRADING DEPARTMENT 3 
R. AM.& CO.222=2ta 
Hudson & Manhattan Ref. 4s, 1957 lAllentown Gas_------ pap ree 
Illinois Central 4s, 1953 es é py cand * 9c, 1948 
M K > P . Li 5 1962 q eorgia Ry. a owae 7 
o Be Se ES FIOF LICH V5, . Penna. Power & Light---5% 1952 
Baltimore & Ohio Conv. 4's, 1933 New Gas Lt.(Janesville)__5% 1934 
Kansas City Terminal 4s, 1960 4\||Northern Central Gas__-5% 1962 
Northern Pacific 5s, 2047 Penna. Lighting _-------- 57% 1940 
‘ Wilkes-Barre Gas & Elec. 5% 1955 
Reed A. Morgan & Co. 
ADLE R, COWEN & co. - West ans sree Sty. SSeS . 
Members New York Stock Exchange ) embers of the Philadelphia =. 
Teleph Spruce 2131 
30 Broad Street, N. Y. Telephone Broad 8771 acral a 
; Yosemite Valley RR. 5s 
* Toronto, Ham. & Buff. 4s, 40 California Western RR. & 
Texas Municipals Beech Creek R. R. 4s, 1936 Navigation 6s, 1934 
" cece AO DER ENR RO B i ] i 
CITY OF HOUSTON A-H- NOLLMAN aneitely Corporation 
COUNTY OF HARRIS 2 Rector St. Tel. Whitehall 8150 
Bought—Sold—Quoted Martin Judge Jr., & Co. 
Twin City Light & Trac. Co. 6s, 1935 Members San Francteco Stock Eschengs 
North Coast Power Co. 6s, 1935 a Ae ye Street 
DUNN & CARR Quebec Power Co. 6s, 1953 _ mens 
Houston, Texas Tidewater Power Co. 8% Preferred 
A.P. BARRETT & CO. Victor Talking Machine 4 
PUBLIC UTILITY and m—_«_," eee et ye oo ina Common Stock 
INDUSTRIAL BONDS || Plaza 1918 Baltimore, M 
UNHAM é Go Chesapeake & Potomac Telephone WIDENER BULLDING. CARRISOE & CO. 
: . Co. of Va. First 6s, 1943 Members Pietedetpiie Stent Emhemes 
Established 1911 Security Cement & Lime Co. 1st 6s,’29 Philadelphia, Spruce 8370 N. Y., Rector 4500 
© Eachange Place New York | Potomac Valley Railroad 6s, 1941 
Charles Warner Co. ist Pref. & Com. 
CANADIAN WI aco. 
INVESTMENT SECURITIES 3.5 WILSON JR. & Pani ORDERS ‘ 
Corepondece Tne Calvert Beng pan sanpnitnere Ma: | | Chiongs Mart Share & iw. 8 190 
° ° i Atlantic City Electric 5s, 1938 
The Sterting Bond Corporation, Ltd. al eoneeL Shit sie on = me 
t. James Stree . * rH aterloo Cedar Falis or 8, 
eee Sinan — “3.650 — puey FA, Pub. Ser inc, 6s, 1949 
4s pee wie Bam 
ly; cranton < 
4748 i Consol, Trac: (N. b ) | sees b& 
USE AND CONSULT STIX & Co. i fniamanoe & Vas Febe. 5s, 1932 
SAINT LOUIS i 
the Classified Department of 509 OLIVE ST | LILLEY; BLIZZARD & Co. 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
th | Commercial Trust Bidg.Philadelphia 
e PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
Financial Chronicle BERTRON, GRISCOM & CO. INC, =e 
Our Classified Department faces the (NVESTMENT SECURITIES 7 
a @ Wali Street Land Title Building || Valley Counties Pow. Co. 5s, 1930 
RaW TORE PHILADELPHIA Indianapolis Water Co. 5s, 1953 

















Indiana Ry. & Light Co. 5s, 1943 4 
Quincy Gas, El. & Htg. Co. 5s,1935 
Om. & Coun. BI. St. Ry. Co. 5s,’28 





— 








American Power & Light Co. 6s, 2016 are aa alg aca 
Grand Rapids H. & Lake Mich. 7s, 1924 SAMUEL McCREERY & CO. 
National Power & Light Co. Inc. 7s, 1972 states Hep Fut ont Pitietephts 

St. Cloud Public Service Co. 6s, 1934 Private Telephone to NY Phledeiphtn . 



















Mortgage Bond Co. 
Bank of Manhattan Co. 


Central Uni ‘ 
McDoweLt, Giss & HERDLING entral Union Trust Co 





120 BROADWAY, NEW YORK FRANK J. M. M. DILLON - 
TELEPHONE RECTOR 4740 71 Geeatpey ease NEW YORK, N. TY. 
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cette Ry. Co. 5s, due 1930 | 
Lehigh & N. E. RR. gen. 5s, due 1954 We off bject ¢ : & 

Pa. & N. Y. Canal & RR. Ist 5s, 1939 SC VS, CUOSS SO PSF Care: 
North Penna. RR. stock 15M Atlantic & Danville 2nd 4s________ 1948 @ 64% & Int. 
Lehigh Val. Coal Co. 1st 5s, due 1933 10M Housatonic R. R. 6s_____-_------_-- 19837 @ 86% * * 
City of Philadelphia 5s, due 1950 5M Joplin Union Depot 4%s_____-___-_- 1940 @ 90 “ *« 
City of Philadelphia 5s, due 1970 10M Lehigh & New York 4s_________-_-- 19465 @ 83uy" 
Commonwealth of Pa. 5s, due 1951 10M L. & N. Monon Joint 4s_________-- 1962 @ 79%“ 
10M Mobile & Ohio; St. Louis Div. 6s__.1927 @ 94%“ “* 
Fre sag 6 Sep » Mens yo leene eae 6 336 oe 
ew Orleans-Great Northern 5s_-- 66%" * 
Biddle & Henr 20M St. Louis & Cairo 4s_____.__.___-- 1931 @ 89“ « 
y 10M Texas & Pacific; La. Div. 6s---.-__- 1931 @ 91%" « 
104 South Fifth Street 
Philadelphia SH EAR, BA RTON & co. 
Prisute Wire to New York. Call Canal 8437. 80 Broad Street, New York. Tel. Broad 7064 | 
Indiana Elec. Corp. ist 6s, 1953 | —_ mr 


The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 

Burlington (Vt.) L. & P. Go. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


BIOREN & Co. 


410 Chestnut St., Philadelphie 
@lembers ef New York and Philadelphia 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 N. Y. Rector 0911 

















Southern Utilities Com. & Pfd. 
Stanley Co. of America Stock 
Hale & Kilburn Preferred Stock 


GEORGE N. FLEMING 
@81 Lafayette Building Philadelphia 
Telephone Lombard 6414 

















= 


Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1946 
Hanna Furnace 8s, 1926 


Pittsburgh 








120 Broadway, New York 








Diredt Prieate Wire Connection 





Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iren & St. 7}4s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Securities 





Bought—Sold—Quoted 


J.6.GOLMES &CO. 


Membere New York and Pitleburgh Stock 


Unien Bank Bidg., Pitteborg? 











McCABE & FRADLEY 
1280 BROADWAY NEW YORE 
Telephone Reetor $938 


Bank and Trust Co. 
STOCKS 





























Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 










Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 


49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
1 Issues 





















CITY OF LINCOLN, NEB. 
School District 434% Bonds 


B. J. Van Ingen & Co. 


46 Cedar Street 
New York 






WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanever 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


* tat MD Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY 


e 


NEW YORK 





Chic., Milw. & St. Paul gen. 4s, ’89 
Mo., Kansas & Texas ist 4s, 1990 
Duluth, So. Shore & Atl. 5s, 1937 
Hocking Valley 4%s, 1999 
Missouri Pacific 5s, 1926 
Northern Pacific ref. 44s, 2047 


L. M. PRINCE & CO. 


Members New York Stock Eachange 
20 Broad Street, N. Y. Tel. Rector 9630 















Mortimer & Co. 


149 Broadway | 
New Yerk 























———————— 








Pere Marquette Ist 5s, 1956 

Atl. Coast Line L. & M. Col 4s, ’52 
Ill. Cent. Ref. 4s, 1955 

Fla. Cent. & Peninsular Con 5s,’43 
Long Dock Co. Con. 6s, 1935 
Balt. & Ohio list 4s, 1948 














United States and Canadian 
Municipal Bonds 


” WADDELL 


any to New York 






so Li 





Pitts. & Lake Erie Ist 6s, 1928 


Telephone 








vhone Cortlandt 3183 











Vilas & Hickey 


Members New York Stock Hzchange 
49 Wall St., New York 


Rochester Ry. & Lt. 5s, 1954 
Dallas Gas 6s, 1941 

Milwaukee El. Ry. Lt. 5s, 1961 
Alabama Power 6s, 1951 
Rochester Telephone 6s, 1946 
Nebraska Power 5s, 1949 
Salmon River Power 5s, 1952 


Hanever 806i 
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Central Power & Light 6s & 6%s 
Denver Gas & Elec. 5s, 1949 & 1951 
Georgia Carolina Power 5s, 1952 
Georgia Lt., Pr. & Ry. 5s & 7s 

Indiana General Service 5s, 1948 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 
Phila. Phone: Lombard 6521 
Balt. Phone: Plaza 0040 


Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


PUBLIC UTILITY BONDS 


Indianapolis Gas 5s, 1952 
Michigan Electric Ry. 5s, 1948 
Omaha & Council Bl. St.Ry.5s,’28 
United Light & Railway 5s & 7s 
West Virginia Utilities 6s, 1935 


GFFERINGS J 
2s 
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Atchison General 4s, 1995 
Great Northern 41s, 1960 


Ill. Central Ref. 4s & 5s, 1955 
Penna. Cons. 414s, 1960 
Penna. General 4s & 4148 





Telephone Rector 0993 
Boston Phone: Congress 0800 
Providence Phone: Union 8600 


























— 


December 


Investment Suggestions 


op SESPIE. BLAGDEN 
RHINELANDER | 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















66 BROADWAY 


J. S. FARLEE & CO. 


NEW YORK 
EST. 1882 


Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 


and private individuals desiring city, farz 
and ranch loans at conservative values with 
interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 


All services rendered 


Ground Floor Neil P. Anderson I dg. 
FORT WORTH TEXAS 





NASHVILLE, TENN. 


Caldwell & Company 
SOUTHERN MUNICIPALS 


Tel. & Telep. 5a 
Nashville Qhattaneega & Bt. Rl ae. 


& Decatur 
Nashville fatlwae & Light Oc. Securities 
814 Union Strest 





100 Broadway, N. Y. 


Union Pacific Ref. 4s & 5s, 2008 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
Tel. Rector 5300 











A. B. Kirschbaum & Co. 
Com. & Pfd. 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 














PITTSBURGH 
& LAKE ERIE 


MINTON & WOLFF 


80 BROAD ST., N.Y. TEL. BROAD 4877 




















We beg to Announce the Removal 
of our Offices on December 
Ist, 1923jto 

ERS 
60 Broadway “Sere | 





Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Bschenee 


61 Broadway ork 














Our ir_ Telephone !Numbers will | be 


wowting” Green {a 75, 61 76, "6177 
ie 6178, 6179, 9240 
3 ; > me 1) tut Me Be 2 > ond 


T. B. CREWS JR. & CO. 




















} = 





St. L. & San Fran. P. L. 4s, 1950 


Manati Sugar 714s, 1942 


Gt. Western Power 5s, due 1946 


Toronto Power 5s, 1924 


Canadian Car & Foundry 6s, ’39 
Wayagamack Pulp & Pap. 6s, ’51 


Toronto Harbor 4148, 1953 
Province of Ontario 4s, 1926 
Province of Alberta 5s, 1948 


Province of Saskatchewan 5s, 43 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 








SPEEA TE ETP ia Sep aee 
Continental Gas & Elec. 5s, 1927 


Mountain States Pr. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Electric 7s, 1926 
San Diego Cons. Gas & El. 6s, 1939 
Shaffer Oil & Refining 6s, 1929 

Standard Gas & Elec. - Com. & Pfd. 
StandardGas&Elec. “Tigs, 1941" 

Standard Gas & Electric 7s, 1925 
Standard Gas & Electric 7s, 1925 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 
Western States Gas & Elec. Pfd. 


H. M. Byllesby and Ca 
New York Chica 
111 Broadway 208 S. LaSalle St. 
Boston 


Detroit 
Dime Savgs.Bk.Bldg. 14 State Street 
Private Wires to 


Chicago and Boston. 








£20 Broadway, N. Y. 
Montreal [Toronto 
ae 


Phone 7500 Rector 
and Richmond 














WE BUY AND SELL, 


Sprinsfield Reswer Companics geetersed 


ndee Manufacturing preferre 


oboe field Fire & Marine Insurance Co. 
Sidated Dry Goods preferred & common 
Farr Alpaca 


Conso 


Ryholt éSeybolb 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 34s, 2000 


J. 5, Binns, & Semmens 
18 Clinton Street et aosn Mane ewerke N 





ew Jersey 





WE SPECIALIZE IN THE 
Bonds and d Stocks 


Utica Gas ~ Electric Co. 
and 
Consolidated Water Co. of Utica 


UTICA NEW YORE 


Mohawk Valley Investment Corp. 








STOCKS AND BONDS 
Send for Quotation List 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. 





JOINT STOCK LAND BANKS 


Bowling Green 2538 















| CaCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 











Members New York Stock Exchange 
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Guaranteed Railroad 
Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


2 Rector Street New York 








Pennsylvania Water & Pr. 5s, ’40 
Home Tel. & Tel. (Spokane) 5s, ’36 
Cleveland Elec. Ill. 5s, 1939 

Ft. Worth Power & Light 5s, 1931 
Southern Power 5s, 1930 

New York State R’way 64s, 1962 


14 Wall St. 





Rutter & Co. 


Telephone Rector 4391 


Michigan Light 5s, 1946 

St. Maurice Power 64s, 1953 
Indiana Lighting 1st 4s, 1958 
Rochester Gas & Elec. 7s, 1946 
Dayton Lighting 5s, 1937 
Texas Power & Light 5s, 1937 


New York 














INDIANAPOLIS 


eee Pron 


Fletcher American Company 
Piacher Armertcon Nationa — 


Conducts a general Investment businese 


Branches 
35 Bo. La Salle 


th Bend Louisville 
610 Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


iadiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg. INDIANAPOLIS 














PHILADELPHIA 


eee eee 


€.W.ClarksZo. 


BANKERS 


~ 


321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 








WARREN A. TYSON & CO. 


Investment Bonds 


14287 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 
BONDS & Co. eet 


FOR 
66 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


Detroit 
2319 Dime Bank Building | | 








Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 








Correspondence Invited 


A Pittsburgh banking connection 
that carries with it the advantages 
of prestige, strength and an intimate 
knowledge of local affairs is enjoyed 
by out-of-town banks, corporations 
and individuals served by this 
institution, 




















PHILADELPHIA 


—S—— 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title Bldd, Philadelphia 


PHONE: LOCUST 4723 





























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








CHICAGO 

















_ 


CHICAGO 


Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industrie: 





39 South LaSalic Street, CHITAGDH 
MILWAUKEE KALAMAZGU 


PALAIS 








POWELL, GARARD & CO. 
Investment Securities 


VY 
39 So. LaSalle St. 











Chicago 








CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


208 S. La Salle St Chicago, 1B. 








CHICAGO 


Greenebaum Sons 
Investment_Combany 


“afe Investments Since 1858 
4, B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonde 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuais 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











Basic Investments 


Electric Light 
Power and Gas 


ur’) Utility Securities 
Company 
Chicago,I11. Milwauhee, Wis 


72 West Ad. dams St. 1306 First Wisconsin 
National Bonk Bldg 














Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





110 WEST MONROE STREET 
CHICAGO, ILL. 








We specialize in Munuipal Bonds 


H. D. Fertows Company 


29 S. LaSalle St., Chicago 

















GORRELL&CO. 


Investment Securities 


Chicago 








1027 The Rookery - 
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of the banks of Wisconsin 
are correspondents of the 
First Wisconsin 
National Bank 
of Milwaukee 


The above is the text of our advertisement 
in the October 13th issue of this magazine. 
One of our friends clipped the advertisement 
and sent it to us with the following answer: 


‘‘Good service + advertising + persistence” 


We believe that Persistence in giving 
Good Service is the best Advertising 
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|uleted - Unlisted - Inactive 


Why? 




















Members of Detroit Stock Exchang 
Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











HAYDEN, VAN ATTER & CO. 








Investment Bonds 
Penobscot Building Grand Rapids Savings 
etroit Bank Building 
Mich. Grand Rapids 








Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detreit Steck Exchanges 
Penobscot Bidg., - DETROIT - Cherry 260: 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporation Bonds and Stoseh 


We Invite Inquiries 
DETROIT 

















Stocks & Bonds 


ALBERT FOYER 


soder News Bidg. CLEVELAND 0O. 











TOLEDO 


PLDLDLDIPL LILI LILI S PPL LLL ALL A AANA 





| Slanchet, Thornburgh & Vandersali 
MUNICIPAL BONDS 


4SCOND NATIONAL BANK BLDG, 
TOLEDO OHIO 








PITTSBURGH 


eee eee eee" 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchanges 
— Stock Exchange 


Pittsb h Stock Ex 
Chicago ‘Board of fede » 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 
883 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








Mit WAUKESB 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


~ 


Wanted 
WISCONSIN TELEPHONE CoO. 
PREFERRED 











Adembers Detrott Stock Exchange 








WHITTLESEY. 
McLEAN & CO. 











KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWA 








IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 














Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 








SOUTH SEND, IND. 


Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 





Union Trust Bldg. SOUTH BEND, IN: 














BODELL & CO. 
10 WEYBOSSET STREET 
PROVIDENCE 
New York 


Lt 








Boston 


Financing of 
Milwaukee and Wisconsin 
Industries 


4 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 





105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATIOB ~*~ 
BONDS 











ATLANTA GEORGIA 
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HARRIS, SMALL & Co. 


156 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Celumbu Steck Exchange 
COLUMBUS SERVICE 


@0 East Broad COLUMBUS, OHIO 





Write the Bond Department of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 





ST. LOUIS 





ee mee 





3. Hernden Smith 
Willlam H. B 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., 


Charles W. Meere 
urge 


ST. LOUIS, MISSOURI 














POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 








| 
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— While you 


Banks closely identi- 
fied with The National 
Shawmut Bank are lo- 
cated at convenient points 
throughout Florida. 
They are ready to 
extend every cour- 
tesy to our clients 
| vacationing or on 
| business trips in the 
| 





VEN under the smiling 
skies of climate-blessed 
Florida resorts, financial mat- 
ters have a way of creeping in 
to demand prompt attention. 
It is well to know that a bank 
capable of serving you efh- 
ciently is within easy reach. 


enjoy Florida 


South. These are banks of 
the highest local standing, in 
close touch with southern 
enterprises as well as with 
the North. 

The facilities of these 
southern banks are available 
to clients of our correspon- 
dents, as well as to those 
who deal directly with 
us. They will be pleased 
to honor Letters of 
Credit from this bank. 
The addresses of our 
afhliated Florida banks, 
and any information 
desired, will be gladly 
sent upon request, 
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Lamborn, Hutchings & Co. 


7 Wall St., New York 
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GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City 
November 28, 1923. 
The regular quarterly dividend of Two Dollars 
($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending December 
31, 1923, has been declared, payable January 2, 1924, 
to holders of record at the close of business on 
™ecember 15, 1923. 
O. CLEMENT SWENSON, Secretary. 








THE PURE OIL COMPANY, 
Columbus, Ohio. 
DIVIDEND NOTICE. 

A dividend of $2.00 per share (2%) has been 
declared on the eight — cent preferred stock of 
this company, payable January 2nd, 1924, to 
shareholders of record at the close of business on 


December 15, 1923. 
F. 8. HEATH, Treasurer. 





THE PURE OIL COMPANY, 
olumbus, Ohio. 
DIVIDEND NOTICE. 

A dividend of $1.25 per share (1% %) has been 
declared on the five and one-quarter per_cent 
preferred stock of this Company, payable Janu- 
ary 2nd, 1924, to shareholders of record at the 
close of business on December 15, 1923. 

F. 8S. HEATH, Treasurer. 





THE PURE OIL COMPANY, 
olumbus, Ohio. 
DIVIDEND NOTICE. 

A dividend of $1.50 per share (14%) has been 
declared on the six r cent preferred stock of 
this Company, payable January 2nd, 1924, to 
shareholders of record at the close of business 
on December 15, 1923. 

F. 8S. HEATH, Treasurer 


AMERICAN CAN COMPANY 


PREFERRED STOCK. 

A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Ztock 
| of this Company, payable January 2nd, 1924, to 
| Stockholders of record at the close of business 
| December 13th, 1923. Transfer Books will re- 
| main open. Checks mailed. 
' R. H. ISMON, 
Secretary & 
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Dibidends 


New York, December 5, 1923. 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Co. 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
Board held December 5, 1923, declared dividends 
as follows: 

On 5% PRIOR PREFERENCE STOCK—a 

quarterly dividend of $1.25 per share 

(1%%). 

On 5% PREFERRED STOCK—a qrerperty 

dividend of $1.25 per share (14 2} ,bot 
payable February 1, 1924, to stockholders 
of record at the close of business on 
January 15, 1924, without the closing of 
the transfer books. 

On COMMON STOCK—a quarterly dividend of 
$1.00 per share (1%) payable January 2, 
1924, to stockholders of record at the 
close of business December 14, 1923, with- 
out the closing of the transfer books. @ 

E. M. HEBERD, Secretary. 
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PORTLAND RAILWAY, LIGHT 
& POWER CO 


Dividend No. 11 on First Preferred Stock. 
Dividend No. 8 on Prior Preference Stock. 

The Board of Directors of the PORTLAND 
RAILWAY, LIGHT & POWER CO. has de- 
clared the regular quarterly dividend of 14% 
($1.50 per share) upon the 6% First Preferred 
stock and 1%% ($1.75 per share) upon the 
Prior Preference stock of the Company, payable 
January ist, 1924, to stockholders of record at 


® the close of business December 17th, 1923. 
Exports from the Interior — vg ESTABROOK, Secretary. 
Market Street Railway Company 


a ia oe %. : At a meeting of the Board of DirectorsYof 
HE financing of shipments from the the Market Street Railway Company, held 
interior t fi . . f f: ‘ ave 22, 1923, a dividend So. 8) of $1.50 

oto y > = per share was declared on its PRIOR SFER- 
reign ports 1S O ten acil ENCE CAPITAL STOCK, applicable to the 


itated through this Company’s service in quarter ending December 31, 1923, payable 











January 2, 1924, to the holders of record at the 

. h ia i] d d close of business December 10, 1923. 

exc anging rauroa ocuments for ocean — “GEO. b WiLLCUTT, Secretary. 
23. 


documents. We undertake to make such San Francisco, November 22, 19 


: BANGOR R TRIC «CO. 
exchange through the shipper’s forwarding PREFERRED STOCK OIVIDEND NO* 49. 


one Boore of ay Fd =~ “eee a wl 
: : T ; " way fiectric Co. has declared the regular 
agent or representative In New York,a ser- quarterly dividend of 144% (31.75 per share) 
vice whi h ° fi f | | ee = ee eee of om age pay; 
, able January Ist, 1924, to stockholders of recor 

Cc is Often of va ue to yvankers W ho at the dees of business December 10th, 1923. 


. - : a Checks ill be ailed. : 
finance transactions on initial documents. ocks wil WAND CORNING, Treasmer'(d 











Full details of this and other services to hae See — 


banks will be sent on request to our Dividend No. 66 on Common Stock 


Collection D Dividend No. 20 on 8% Cumulative 
shania ™ Preferred Stock 


Dividend No. 4 on 7% Cumulative 
Preferred Stock 


Guaranty Trust Company ||) 2esia2esesamcs 


at the rate of 8% per annum on the 8% Cumu- 


lative Preferred Stock, being $2 per share; at the 
W rate of 7% per annum on the 7% Cumulative 
O e or Preferred Stock, being $1.75 per share, and $1 


ner share on the non par value Common Stock, 
for the quarter ending December 31, 1923 
dividends payable to stockholders of record 
December 14, 1923. 

T. W. Van Middlesworth, Treasurer 


‘ . AMERICAN CAR & FOUNDRY COMPANY. 
We present the following comparison of PREFERRED CAPITAL STOCK, 


leading Tobacco Stocks COMMON CAPITAL STOCK, 
A Sttend Uh aus and taneemane per cent 
Earnings for Percentage G4 72) 02, Gites aan Gene OO) pag BA oo 
Coen Seurnes pppezotmate 19a Appli- of Seruenes Stock of this Company have this day been de- 
Name of Company Outstanding Price. C€ oramon Stock Comat: —” eo ae se Bsn A Fo td om Sathes 
American Cigar Co__-- 150,000 78 $11,700,000 $1,036,268 8.86% ||| Monday. December 17, 1923. 


American Tobacco Co. cae area tae Cee De 
H. C. WICK, 


























895,890 148 132,591,720 15,671,273 11.82% 8. $. DeLANO, 


Common Bf Secretary. Treasurer. 


Bayuk Cigars, Inc. 77,121 60 4,627,260 930,206 20.10% ||| THE, TENNESSEE ELECTRIC POWER CO. 
Eisenlohr(Otto)&Bro 60,000 60 3,600,000 599 678 16.66% Dividend No: § on 2% First Preferred Stock- 
General Cigars Co_-- 181,040 84  15,207/360 2,088'559 13.73% The Board of Directors of THE TENNESSEE 
Liggett& MyersTob.Co. 214,964 225 48,366,900 8,148,311 16.85% |[] lar quarterly dividend of is7e, eye ene roeu. 
P. Lorillard Co 303,051 175 53,033,925 6,096,912 11.50% ||| upon the 7% First Preferred, stock and ‘154% 
Reynolds Tobacco Co. -3,200,000 70 2247000000 20°592'796 9.19% |] | (41:50 per share) upon the 6% First’ Preferred 
Tobacco Products Co-_ 450,425 75 33,781,875 4,244'989 12.67% |[|| to stockholders of record at the close of business 
U.S. Tobacco Co 381,542 53 20,221,726 —15636,886 8.09% ||| December 12th, 1923. 


We recommend the purchase of Bayuk Cigars Common Stock and ih lls onsen <r: 
have prepared a special letter which we will send on request. KANSAS CITY POWER SECURITIES 
CORPORATION, 


All information and statistics have been obtained from sources which we be to be Kansas City, Missouri 
and accurate, but ore not cae which we believe reliable PREFERRED DIVIDEND NO. 12. 
Kansas City, Mo., November 28, 1923. 


The regular quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per share on the 
Preferred Stock of the Kansas City Power Se- 
e > urities Orns +g neo been declared payable 
anuary 1, . s 

WIDENER BUILDING, PHILADELPHIA tee se of takes Dome. ie 
; Members Philadelphia Stock Exchange =. one ay x... ading stock of this company are 
Philadelphia—Spruce 8370 New York—Rector 4500 1903. such stock to the. perec heey wes as aad 

to receive the dividends. 

CHESTER C. SMITH, Secretary. 
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The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable January 2, 1924, to 
shareholders of record at the close of 
business December 15, 1923. Transfer 
books will close at 12 Noon, Decem- 
ber 15, 1923, and open at 10 A. M., 
January 2, 1924. 

L. E. JONES, 


Cashier. 
New York, December 6, 1923. 





THESEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 
New York, December 6, 1923. 
The Board of Directors has declared the regular 
quarterly dividend of three (3) ver cent and an 
extra dividend of two (2) per cent, payable on 
January 2, 1924, to stockholders of record on 
December 24, 1923. 
Cc. H. MARFIELD, 
Vice-President & Cashier. 





NATIONAL BANK OF COMMERCE 
IN YORK. 


NEW 
November 28, 1923. 
A quarterly dividend of THREE PER CENT. 
(3%) and an extra dividend of FOUR PER 
CENT. (4%) have been declared upon the Cap- 
ital Stock of this Bank, payable on and after 
January 2, 1924, to stockholders of record at 
the close of business December 14, 1923. 
The Transfer Books will not be closed. 
THOMAS W. BOWERS, 
Second Vice-President. 


THE CHASE NATIONAL BANK OF THE 
CITY OF NEW YORK. 

The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank, 
payable January 2, 1924, to stockholders of record 
at the close of business December 17, 1923. The 
transfer books will not cl 


ose. 
WILLIAM P. HOLLY, 
Cashier. 
December 5, 1923. 


CHASE SECURITIES CORPORATION. 
The Board of Directors has declared a divi- 
dend of $1 per share on the capital stock of this 
Corporation, payable January 2, 1924, to stock- 
holders of record at the close of business Decem- 

ber 17,1923. The transfer books will not close. 

WM. G. SHAIBLE, 
Treasurer. 








December 5, 1923. 


Guaranty Trust Co. of NewYork 


New York, December 5th, 1923. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent on the capital stock 
of this Company for the quarter ending Decem- 
ber 3lst, 1923, payable on that date to stock- 
holders of record December 14th, 1923. 
MATTHEW T. MURRAY, Jr., Secretary. 


Mississippi River Power Co. 
Preferred Dividend 
A $1.50 quarterly dividend is 
payable JAN. 2, 1924, to Stock- 
holders of record DEC. 12, 1923. 


Stone & Webster, Inc, Executive Manager 














Savannah Electric & Power Co. 
Debenture (1st Ff!.) Series A 
Dividend No. 9. 
A $200 quarterly dividend is 
— JAN. 2, 1924, to Stock- 
olders of record DEC.10, 1923. 
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MOODY'S 


An Independent Organization 


Tuts BusINEss, founded by John Moody in 1908, 
has for fifteen years served its clients without fear 
or favor. 


WE HAVE NEVER HAD, nor have we now, any out- 
side connections whatever. There has not been 
nor is there contemplated any consolidation of 
Moody’s Investors Service with any other finan- 
cial service or publication. 


Moody’s Rating Books carry no paid advertising. 


Our arm is to serve our clients accurately, hon- 
estly and INDEPENDENTLY. 


WE CAN SERVE you in the same way. 





BOSTON 
141 Milk St. 








Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Bldg. 


CHICAGO 
First National Bank Bldg. 


LOS ANGELES 




















Stone & Webster, Inc. General Manager 








DIVIDEND NOTICE. 

PACKARD MOTOR CAR COMPANY. 

COMMON STOCK. 

A regular quarterly dividend of three cent 
(3%) on the Common Capital stock of the Com- 
pany has been declared by the Board of Directors, 
payable the 3lst day of January, 1924, to holders 
of the Common Stock of record at the close of 
business January 15, 1924. The books will not 


be closed. 
M. A. CUDLIP, Secretary. 
Detroit, Michigan, December 1, 1923. 


STROMBERG CARBURETOR COMPANY OF 
AMER 


A, mn 
38 Wall Street, New York City. 
November 28, 1923. 

The Directors of this Domeaay have this day 
declared a dividend of Two Dollars ($2.00) per 
share and an extra dividend of One Dollar and 
Fifty Cents ($1.50) per share upon the capital 
stock of this Company, payable January 2, 
1924, to stockholders who aqpear of record as 
such at the close of business on December 11, 1923. 
GEORGE H. SAYLOR, Treasurer sj 











White Oil Corporation 


NOTICE IS HEREBY GIVEN that the undersigned Committee 
named in and acting under the Plan and Agreement for the Re- 
adjustment and Reorganization of White Oil Corporation, dated 
September 15, 1923, has, in accordance with the terms and pro- 
visions of said Plan and Agreement, declared the said Plan opera- 
tive, and will forthwith proceed to carry the same into effect. 
Dated, December 5, 1923. 


MURRAY W. DODGE, 
Chairman, 

C. HOWARD MARFIELD, 

R. G. HUTCHINS, 

LOUIS E. STODDARD, 

OSCAR L. GUBELMAN, 
Committee. 





Referring to the above notice declaring operative the Plan and 
Agreement of Re:.djustment and Reorganization, dated Septem- 
ber 15, 1923, stockholders of the Corporation are advised that 
upon the Plan being consummated, all stockholders will be en- 
titled to receive securities of the new company of the kind and in 
the amounts and otherwise as provided in the Plan, so that those 
stockholders who have not deposited their stock will receive the 
same benefits as those who have deposited their stock with the 
Committee. Notice will be given when the new securities will be 
ready for delivery and when stockholders shall surrender the stock 
of White Oil Corporation now held by them in exchange for the 
stock of the new company as provided in said Plan. 


WHITE OIL CORPORATION 
By J. A. McKenna, 
Vice-President. 











UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 29 


Pacific Mutual Bldg. 














THE ELECTRIC STORAGE: BATTERY CO. ' 





Cemmen Dividend Namber 29 


A dividend of $1.75 per share (from a 
gum set aside for the pa t of $7.00 per 
share for the year 1923) on the Preferred 
Steck and a dividend of $1.5@ per share on 
the Common Stock will be paid January 2, 
1924, to stockholders ef recerd at the close 
ef business December 15, 1923. 

The transfer books will not be closed. 


ERNEST W. PICKER, Treaserer. 


Allegheny Avenue and 19th Street, = 
Philadelphia, December 5, 1923.4 

The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar ($1.00) per share and an 
extra dividend of One Dollar ($1.00) per share, 
on the Common Stock and the Preferred Stock, 
payable January 2, 1924, to Stockholders of 
record of both of these classes of stock at the 
close of business December 15, 1923. Checks 
will be mail ” + ee din 


i’ mommy - 4 
WALTER G. HENDERSON, Treasurer. 
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New Issue 





$1,000,000 


PENNSYLVANIA-MARYLAND 


JOINT STOCK LAND BANK OF HARRISBURG 
5% BONDS 


Dated July 1, 1923 Optional 1933 Due July 1, 1943 


Principal and semi-annual interest payable January Ist and July Ist at the office of the 
Bank at Harrisburg, Pa., or The Fourth Street National Bank, of Philadelphia, Pa., 
Coupon bonds in denominations of $1000. Redeemable at par and accrued 
interest on any interest date on or after July 1, 1933. 


Issued under the Federal Farm Loan Act. 


Acceptable as Security for Postal Savings and other deposits of Government 
Funds. 


Exempt from Federal, State, Municipal and Local Taxation to the same extent 
as the First Liberty 314. % Bonds. 


No ownership certificate required in the collection of coupons. 


SECURITY :—The bonds are direct obligations of the Pennsylvania-Maryland 
Joint Stock Land Bank of Harrisburg with a paid in capital and surplus of 
$300,000 and are additionally secured by first mortgages on farm property 
in the States of Pennsylvania and Maryland or by U. S. Government bonds 
deposited temporarily. 


Average loan Average , Ratio 

per farm Government appraisal 31% 
$5056 per farm 
$16,309 


MANAGEMENT of this Beak is vested in successful Bankers and men 
familiar with agricultural conditions and land values in the territory in 
which the Bank operates, under the leadership of Mr. Fred Rasmussen, 




















President, formerly Secretary of Agriculture in the State of Pennsylvania. 


We offer the above bonds when, as and if issued and received by us. 


Price—101), and interest 
To Yield over 4.80% to 1933 and 5% thereafter. 


30 Broad St. 
New York 





BATTLES & CO. 


Established 1890 


This information, while not guaranteed, {4s obtained from sources 


131 S. 5th St. 
Philadelphia 


we regard as reliable. 











American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS. 


W Notice is ~ ye given that the regular quar- 
terly dividends of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-Five Cents ($1.75) 
per share on the Common Stock of this Company 
will be ys on Jan. 15, 1924, to stockholders of 
record Dec. 14, 1923. 
» Transfer books will be closed at the close of 
ess Dec. 14, 1923, and will be reopened at 
the opening of business Dec. 27, 1923. 


WILLIAM H. DWELLY, Treasurer. 


Shawsheen Village, Andover, Mass., 
Dec. 4, 1923. 


_ UNITED STATES RUBBER COMPANY 


pre 1790 Broadway 

New York, December 6, 1923. 
” The Board of Directors of the United States 
Rubber Company has this day declared from its 
net earn a goarteriy dividend of two per cent. 
(2%) on the First Preferred Stock of the Com- 
y, to stockholders of record at 3 P. M. on 
crore Shoda ttle bodes y,bazeess, Tosi 

of the transfer anuary 31, " 

W. H. BLACKWELL, Treasurer. 


NEW YORK TRANSIT COMPANY, 
26 Broadway. 
| a New York, December 3, 1923. 
share has 








A’ dividend of 50 cents 


payable January 15, 1924, to stockholders of 
record at the close of business December 20, 1923. 
J. R. FAST, Secretary. 





The American Sugar 


hree - quarters cent 
being the 128'b consecutive Aividend 
thereon; payable on the second day of 
January, 1924 to stockholders of record 
on the first day of December 1923. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





OFFICE OF 
MONONGAHELA WEST PENN PUBLIC 
SERVICE COMPANY. 

Fairmont, W. Va., November 28th, 1923. 
The Board of Directors of this company has 
this day declared a dividend of 43% cents per 
share on its 7 per cent Preferred stock for the 
uarter ending December 31st, 1923, payable 
anuary 2d, 1924, to stockholders of record] at 
the close of business December 17th, 1923. 
Transfer books will remain open. ‘ 
Dividend checks will be mailed. 
8. E. MILLER, 
Assistant Secretary. 


Office of 
H. M. BYLLESBY & CO. 
CHICAGO, ILLINOIS. 


The Board of Directors of the Southern Colo- 
rado Power Company has declared the regular 
quarterly dividend of one and _ three-quarters 
per cent upon the preferred stock of the Company, 
nt ay by check December 15, 1923, to stock- 

olders of record as of the close of business 
November 30, 1923. 

ROBERT J. GRAF, Secretary. 


HOMESTAKE MINING COMPANY. 
ecember 4, 1923 
DIVIDEND NO. 573. 

The Board of Directors has to-day declared a 
monthly dividend of fifty cents (50c.) per share 
payable December 26th, 1923, to stockholders of 
rwooee at the close of business December 20th, 


23. 
Checks will be mailed by Irving Bank-Cclum- 
bia Trust Company, Dividend Disbursing Agent. 
RED CLARK, Secretary. 


KELLY -SPRINGFIELD TIRE CO, 


A quarterly dividend of one dollar and fifty 
cents ($1.50) share on the Six Per Cent 
Preferred Stock of this. Company been 
declared payable January 2, 1924, to stockholders 
of r at the close of business December 17, 


1923. 
Cc. P. STEWART-SUTHERLAND, Secretary. 
New York, December 4, 1923. 











THE PIERCE-ARROW MOTOR CAR CO. 

The Board of Directors has declared a quarterly 
dividend of $2.00 per share on the Prior Preference 
Stock of the Company, payable January 2nd, 


1924, to stockholders of record at the close of 
business December 15th, 1923. 
E. C. PEARSON, Secretary. 








INDIANA PIPE LINE COMPANY. 
26 Broadway, New Yor 
ber 7, 1923. 
A dividend of $2.00 per share has been declared 
on the Capital Stock of this Company, payable 
February 15, 1924, to stockholders of record 
at the close of b ess January 18, 1924. 
J. R. FAST, Secretary. 





+ 


Dec. 8 1923.] 
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NEW ISSUE 


Dated November 1, 1923 


on all taxable property therein. 


Less Water Debt 
Less Sinking Fund 


Net Debt 


1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 


$70,000 
70,000 
75,000 
80,000 
85,000 
' 85,000 
90,000 
95,000 


Redmond & Company 
Hornblower & Weeks 


New York, December 6, 1923. 








Exempt From All Federal Income Taxes 


$2,750,000 


City of Knoxville, Tennessee 


Gold 434% Bonds 


Due serially November 1, 1926-1948 inclusive 


Principal and semi-annual interest (May 1 and November 1) payable in gold in New York City. Coupon bonds of $1,000 denomina- 
nation, registerable as to principal only, or both principal and interest. 


These bonds, issued for water works extension, public improvement and general corporate p 
tute direct general obligations of the entire City of Knoxville and are payable from unlimi taxes levied 


FINANCIAL STATEMENT 
(As officially reported) 


Actual valuation (estimated) 
Assessed valuation for taxation 1923 
Total bonded debt (including this issue) 


Population—1920 Census—77,818 


The budget for the current year contemplates a reduction in expenditure of over half a million dollars, after 
providing for all sinking funds and other debt charges. 
ness, and no township or other special district debt. 


AMOUNTS AND MATURITIES 


1934 $100,000 
1935 105,000 
1936 110,000 
1937 115,000 
1938 120,000 
1939 125,000 
1940 130,000 
1941 135,000 


Price—All Maturities—100 and interest, yielding 434% 





First National Bank 
Barr Brothers & Co. 


Graham, Parsons & Co 


Keane, Higbie & Co. 


$2,047,331 


oses, consti- 


$210,000,000 
105,150,000 
12,109,009 


385,000 2,432,331 





Knoxville has no separate school district indebted- 


$9,676,678 


1942 
1943 
1944 
1945 
1946 
1947 
1948 


$145,000 
150,000 
155,000 
165,000 
175,000 
180,000 
190,000 


E. H. Rollins & Sons 
B. J. Van Ingen & Co. 























OFFICE OF 
MONONGAHFLS WEST PENN PUBLIC 


ERVICE COMPANY. 
Fairmont, W. Va., November 28th, 1923. 
The Board of Directors of this Company has 
this day declared a dividend of 37% cents per 
share on its 6 per cent Preferred Stock for the 
uarter ending December 3ist, 1923, payable 
anuary 2d, 1924, to stockholders of record at the 
close of business December 17, 1923. 
Transfer books will remain one. 
Dividend checks will be mailed. 
8S. E. MILLER, 
Assistant Secretary. 


Computing-Tabulating-Recording Company 
50 Broad St., New York, N. Y. 


The Board of Directors of this company has 
to-day declared a regular quarterly dividend of 
$1.50 per share, payable January 10, 1924, to 
stockholders of record at the close of business 
on December 21, 1923. Transfer books will not 


be closed. 
W. F. BATTIN, Treasurer. 
November 27, 1923. 


THE TEXAS COMPANY, 
DIVIDEND NO. 83. 

A dividend of 3% on the par value of all the 
outstan capital stock of this company, for 
which d itive stock certificates have been 
issued, has been declared payable December 31, 
1923, to stockholders of record December 7, 1923. 

W. W. BRUCE, Treasurer. 

November 7, 1923. 








MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend on Preferred Stock. 
The Board of Directors of Middle West Utilities 
Company has declared a three months dividend 
of One Dollar and Fifty Cents ($1.50) upon each 
share of its Preferred Capital Stock, payable 
January 15, 1924, to all Preferred stockholders 
of record on the Company’s books at the close 
of business at 6:00 o’clock P. M., December 31, 


1923. 
EUSTACE J. KNIGHT, Secretary. 





CENTRAL STATES ELECTRIC 
CORPORATION. 


PREFERRED DIVIDEND NO. 46. 


December 4, 1923. 
The Board of Directors has to-day declared 
the forty-sixth quarterly dividend of one and 
three-quarters per centum (1%%) on the pre- 
ferred stock of Central States Electric Corpora- 
tion, payable December 31st, 1923, to preferred 
stockholders of record at the close of business on 

December 10tn, 1923. Checks will be mailed. 

L. E. KILMARX, Treasurer. 


MANATI SUGAR COMPANY. 
112 Wall Street, New York, Dec. 7, 1923. 
The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarterly dividend of 1% % upon the preferred 
stock of the Company, payable January 2, 1924, 
to holders of preferred stock of record upon the 








books of the Company at the close of business 
4 Dec. 18, 1923. 
B. BRAGA RIONDA, Treasurer. 





INTERNATIONAL HARVESTER COMPANY 
A quarterly dividend of $1.25 per share upon 
the 998,767 shares of common stock, payable 
January 15, 1924, has been declared to stock- 
holders of record at the close of business Decem- 
ber 24, 1923. 
WILLIAM M. GALE, Secretary. 








READING COMPANY. 
General Office, Reading Terminal. 


Philadelphia, December 5, 1923. 
At a meeting of the Board of Directors of 
Reading Company held this day the following 


resolution was Mone 
hat the proper officers of this 


“RESOLVED, 
Company be and they are here ¥ authorized and 
directed, upon the completion of the p 
mare! or proper to insure the consummation 
hird Modified Plan as an entirety, to 
issue to each stockholder of record of R "4 
Company at the close of business December 17th, 
1923, for delivery on or about January 10th, 
1924, a warrant evidencing the right of such 
stockholder to subscribe to certificates of interest 
in shares of no par value of the proposed new 
Philadelphia and Reading Coal and Iron Cor- 
poration to the amount of one-half the aggregate 
number of shares of First Preferred, Secend Pre- 
ferred and Common Stock of Reading Company 
registered in the name of such stockholder at the 
close of business December 17th, 1923.” 
Warrants will not be issued originally except to 
stockholders of record at the close of business 
December 17th, 1923. 
JAY V. HARE, Secretary. 
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THE CORN EXCHANGE BANK 


WILLIAM AND BEAVER STREETS 
AND FIFTY-THREE OTHER LOCATIONS IN GREATER NEW YORK. 








Statement—December 1, 1923 


The Bank Owes to Depositors 
To Pay This Amount We Have: 


$221,501,383.04 





Cash, Checks on Other Banks, U. S. Government Securities, 


Demand Loans (Secured) 


Bonds, Time Loans, Mortgages and Real Estate 


Total to Meet Indebtedness 


This Leaves a Capital and Surplus of 





$157,492,635.94 

86,050,702.59 
$243,543,338.53 
" $22,041,955.49 














Our branch system enables us to give our depositors, in addition to the regular banking service, the following 


Special Services 


Pay checks for employees can be cashed at any of our fifty-four offices from 9 A. M. 
to 6:30 P. M. daily except Saturdays, Sundays and Holidays, and on Saturdays 


from 9 A. M. to 3:30 P. M. 


Deposits can be made at the head office or any of the branches, to be credited to 


the depositor’s account at the head office or branch where the account is carried. 


Arrangements can be made to have depositors checks payable at any or all of our 
fifty-four different locations in the City of New York. 


Deposits of cash can be made and cash forwarded by express to depositors located 
within seventy-five miles of New York City, without expense. 








Trust Department 


HE TRUST Department, under the management 

of a thoroughly experienced Trust Officer, brings 
to estates, trusts, and guardianships, the high degree 
of technical skill required for their proper administra- 
tion and avoids the dangers common in individual 
managements, inexperience, error of judgment, dis- 
honesty, etc. 

Investment Department 


UR Investment Department supplies the best cb- 

tainable information as to bonds and stocks— 
United States, State and Municipal securities and 
Mortgages, and executes orders for the purchase and 
sale of securities through respectable Brokers. 

This Department is not organized to dispose of any 
securities that the bank has on hand or wishes to sell, 
but is an effort to place at the use of its depositors and 
friends the very best information possible. 








Foreign Department 


TO the traveling public we offer our Travelers Let- 
ters of Credit available in all parts of the world. 


We also sell Travelers Checks to those who may pre- 
fer this means of carrying their funds. 


We facilitate the importing and exporting of mer- 
chandise by issuing to our customers Commercial 
Letters of Credit. 


Collections are made on all parts of the world. 


We draw Bills of Exchange on all the principal 
Centres of Europe, Canada and South America. 


The Manager of our Foreign Department is always 
ready to advise our customers on any question that 
may arise in financing import or export business and 
his long experience relating to foreign business is 
always at the disposal of our clients. 








The Corn Exchange Safe Deposit Co. 






with a Capital of $1,000,000, with 28,000 boxes rented, operates vaults in various branches 


of The Corn Exchange Bank. 





Its facilities are available to all of our depositors. 
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NOTICE DECLARING PLAN OPERATIVE 





United States of Mexico 


Readjustment of Debt 


To the holders of bonds, notes and other securities included in the Plan and Agreement of 


June 16, 1922, and the Deposit Agreement, dated July 1, 1922, referred to in the Committee’s 
previous notice dated July 9, 1923. 


Sufficient progress has been made under the above mentioned Agreements, 
both in the deposit of bonds and in making available funds for bond interest 
service during 1923 to justify the Committee in declaring the Plan operative. 
At the present time the amount of funds made available to the Committee is in 
excess of $13,500,000 U. S. gold. Assurances have been received from the 
Minister of Finance of the United States of Mexico that the balance of the 
$15,000,000 U.S. gold named as the minimum fund for the service of the debt 
included within the Plan during the first year of the five-year period covered by 
the Agreement with the Mexican Government will be made available prior to 
December 31, 1923. The amount of cash already made available to the Com- 
mittee exceeds the amount required for the first year’s interest service with re- 
spect to bonds now deposited and assenting, which represent a substantial ma- 
jority of all bonds included under the Plan. 


The Committee, therefore, in accordance with the powers granted to it by 
the June 16, 1922, Agreement and by the Deposit Agreement, declares the 
Plan and Agreement operative in respect of all the bonds, notes and other 
securities above mentioned. Bondholders who have not yet deposited their 
bonds should do so promptly as the Committee reserves the right to accept 
deposits of bonds after December 31, 1923, only subject to such terms and 
conditions as the Committee may fix. 


Depositors will be notified in due course to present their receipts and 
receive the bonds represented thereby, together with the appropriate warrant 
sheets and interest in arrears receipts, to which they are entitled. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 











American Section 


THOMAS W. LAMONT, Chairman 

(J. P. Morgan & Co., New York) 
MORTIMER L, SCHIFF, V.-Chairman 

(Kuhn, Loeb & Co., New York) 
GEORGE W. DAVISON 

(Central Union Trust Co., New York) 
JESSE HIRSCHMAN 

(Speyer & Co., New York) 
R. G. HUTCHINS, JR. 

(Hallgarten & Co., New York) 
CHARLES E. MITCHELL 

(National City Bank, New York) 
JOHN J. MITCHELL 

(Illinois Merchants Trust Co., Chicago) 
WALTER T. ROSEN 

(Ladenburg, Thalmann & Co., 

New York) 

CHARLES H. SABIN 

(Guaranty Trust Company, New York) 
ALBERT H. WIGGIN 

(Chase National Bank, New York) 
ROBERT WINSOR 

(Kidder, Peabody & Co., Boston) 





British Section 


VIVIAN H. SMITH, Chairman 
(Morgan, Grenfell & Co.) 


LAURENCE CURRIE 
(Glyn, Mills, Currie, Holt & Co.) 


SIR CLARENDON HYDE 
(S. Pearson & Son, Ltd.) 


E. R. PEACOCK 
(Chairman of the Bondholders’ Com- 
mittee of the Mexico Tramways and 
the Mexican Light and Power group 
of companies) 


FRANK C. TIARKS 
(J. Henry Schroder & Co.) 
VINCENT W. YORKE 


(Chairman of Mexican Railway 
Co., Ltd.) 


SLAUGHTER & MAY, 


Solicitors 


C. TENNANT, Secretary 
1 Broad St. Place, 
London, E.C.2 








STETSON, JENNINGS, RUSSELL & DAVIS, Counsel 


JEREMIAH SMITH, JR., Associate Counsel 


IRA H. PATCHIN, Secretary, 
15 Broad Street, New York 


Dated New York, December 8, 1923. 


French Section 


G. GRIOLET, Chairman 

(Banque de Paris et des Pays Bas) 
JULES CHEVALIER 

(Banque de Paris et des Pays Bas) 
WILLIAM D’EICHTHAL 

(Mirabaud & Co.) 
GEORGE HEINE 

(Banque de !’Union Parisienne) 
JACQ S KULP 

(Banque de Paris et des Pays Bas) 
PIERRE VINSON, Secretary 

3 Rue d’Antin, Paris 





Switzerland 


G. PICTET 
(G. Pictet & Co., Geneva) 


F The Netherlands 


Cc. E. TER MEULEN 
(Hope & Co., Amsterdam) 


Belgium 


AUGUSTE DUPONT 
(Association Belge pour la Defense 
des Detenteurs de Fonds Publics, 
Antwerp) 
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$1,718,000 
Community Power & Light Company 


First Mortgage Collateral Sinking Fund 614% Gold Bonds, ‘“‘Series C”’ 


Dated October 1, 1923. Due October 1, 1933. 
Mo., Central Trust Compan I 
normal Federal Income Tax not in excess of 2%. 
and $100. All Bonds registerable as te petacipes. 

by holders within 60 days, the 


of Illinois, Chicago, Illinois, or 


Interest payable April 1 and October 1 at Liberty Central Trust Company, St. Louis, 
uaranty Trust Company, New York, without deduction for 

Coupon bonds in interchangeable denominations of $1,000, $500 

The Company agrees to refund when 

assachusetts State 


aid and claimed 


ncome Tax not to exceed 6% and tne 


Pennsylvania 4 Mills Tax. 





LIBERTY CENTRAL TRUST COMPANY, ST. LOUIS, MO., TRUSTEE 


Redeemable in whole or in part on 60 days’ notice at 105% 


and interest up to October 1, 1928, redemption price thereafier being 


reduced 1% per annum. 


From the letter of Mr. W. F. Corl, President of the Company, and the Company’s accounts, the following 


salient facts concerning this issue are summarized: 


COMPANY: The Company, through its subsid- 
aries, serves thirty-one communities located in 
Missouri, Kansas, Arkansas and Texas, having a 
population in excess of 100,000. It furnishes elec- 
tric light and power in Ft. Scott, Kansas; Helena, 
Arkansas; Mexia, Texas; Marlin, Texas; and 
twenty-five other nearby communities. In addi- 
tion, 38,000 population in two of these communities 
and Columbia, Missouri, is furnished gas service; 
50,000 population furnished ice service; and 8,000 
population is furnished water service. 

PURPOSE OF ISSUE: These bonds are being 
issued to partially finance acquisition of the Central 
Texas Ice, Light & Water Company, serving seven 
communities in, or adjoining, Limestone County, 
Texas; and the Central Texas Ice and Light Com- 
pany, serving seven communities in, or adjoining, 
Falls County, Texas; together with an ice plant at 
Helena, Arkansas, and substantial plant and trans- 
mission line extensions in Kansas, Texas and 
Arkansas. 

SECURITY: In the opinion of counsel these 
bonds, $3,143,000 to be presently outstanding in- 
cluding Series ‘‘A”’ and ‘‘B’’, will be secured by first 
mortgage lien on all properties of the Company’s 
subsidiaries through pledge of first mortgage bonds 
of subsidiaries, the value of which properties has 
been conservatively appraised by independent 
engineers at approximately $5,000,000, including 
additions subsequent to engineers’ reports and those 
provided in this financing. The deposited first 
mortgage bonds of subsidiaries are to be approved 
by the regulatory body having jurisdiction in each 
state. 


APPRAISALS, AUDITS; ETC.: 
ginners as follows: 


EARNINGS: Net earnings of subsidiaries for the 
year ended July 31, 1923, after deducting Federal 
Income Taxes were $469,778, or about two and one- 
quarter times annual interest charges of $209,295 on 
the entire mortgage debt. These earnings are ex- 
clusive of estimated substantial additional net earn- 
ings to be immediately realized upon completion of 
construction program from funds provided by 
present financing. 

MORTGAGE PROVISIONS: Additional bonds 
may be certified only at par for not exceeding 80% 
of the cost of or fair value of permanent extensions 
and additions to properties of subsidiaries and then 
only when net earnings of the Company after Federal 
Income Taxes for the twelve months preceding are 
at least two times the annual interest charge on all 
bonds outstanding and to be certified. The agree- 
ment provides an annual maintenance and renewal 
fund of 12144% of gross earnings. 

SINKING FUND: The indenture provides an 
annual sinking fund to accrue beginning October 1, 
1924, of 3% of the total amount of ‘Series C” 
Bonds issued, 1% of which is to purchase ‘‘Series C’”’ 
Bonds if offered at or under par and accrued interest, 
any balance plus the remaining 2%, at the Com- 
pany’s option, to be used to redeem bonds or for 
improvements against which no additional’ bonds 
may be issued. 

FRANCHISE: The franchise in respect of the 
several properties are satisfactory and in most cases 
extend beyond maturity of the bonds. 
MANAGEMENT: The management of the prop- 
erties is under the supervision of an organization 
with long experience and a successful record. 


Appraisals of different portions of the property have been made by en- 
Wm. A. Baehr Organization, Chicago, Ill.; Black & Veach, Kansas City, Mo.; and 


Fred A Jones, Dallas, Texas; and audits of different portions by Lawrence Scudder & Company and Haskins 


& Sells, Certified Public Accountants. 


The above bonds are offered when, if and as issued and received by us, subject to the 
approval of Messrs. Lehmann & Lehmann, Attorneys at Law, St. Louis, Missouri. 





PRICE 98 AND INTEREST, YIELDING ABOUT 6.80% 


Wm. L. Ross & Company, Inc. 
CHICAGO 


Whitaker & Company 
ST. LOUIS 


Liberty Central Trust Company 
ST. LOUIS 


Tae statements contained above are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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Additional Offering 


Chicago Joint Stock Land Bank 


(Illinois and Iowa) 


CAPITAL STOCK 


Par Value, $100. Dividends payable quarterly on the first day of January, April, July and October. 
Present rate 10%. 











UNDER UNITED STATES GOVERNMENT SUPERVISION 
Exempt from the Normal Federal Income Tax 





The following information is summarized by Mr. Guy Huston, President of the Bank, from his letter: 


HISTORY: The Chicago Joint Stock Land Bank is the largest in the Federal Farm Loan System. 


Organized July, 1917, by Mr. Guy Huston and his associates, with initial capital of $250,000, it 
has since that time shown a consistent growth. Its capital, after giving effect to the sale of this present 
offering of stock, will be $3,750,000 with a surplus amounting to over $952,000. 


Its loans outstanding on November 20, 1923, were $51,916,775 on which amortization payments 
have been made to the amount of $1,223,715.63. These loans are all secured by first mortgages against 
black corn land farms in the States of Illinois and Iowa of a total appraised value exceeding $131 ,000,000. 


SECURITY: The Bank operates under very strict government supervision and limitation. Its funds, 
including its capital and surplus, can only be used for the making of approved farm mortgages within 
the States of Illinois and Iowa, the purchase of United States Government bonds and Land Bank bonds 
and for the acquisition of property for banking purposes. 





Federal Farm Loan Board, or are held as cash or invested in Government bonds pending the making 
of such approved loans. 





The funds of stockholders, therefore, are either actually invested in farm loans approved by the 








EARNINGS: The profits of Joint Stock Land Banks are derived from loaning its capital and surplus and 
from a certain fixed differential between the interest received on mortgage loans and interest paid on 
bonds. Such differential can in no case exceed 1% per annum. Bonds are issued to the amount of 


fifteen times the paid-in capital and surplus. Profits are practically assured once the loans are made 
and the bonds sold. 




















From January, 1919, to date, the Bank has earned at an average annual rate of 12% on its capital 
stock outstanding from interest differential alone. Large additional income has been derived from 
the sale of its securities at a premium. 








Future earnings should now average nearly 15% per annum. For the past eighteen months income 
has been materially in exces of this rate. Of the 15%, 14.25% is applicable to dividends as the required 
reserve is fully paid in. 














DIVIDENDS: The present rate of dividend is 10%. The initial dividend was declared as of January 1, 
1919, at 8%. On January 1, 1922, the rate was increased to 9% and on January 1, 1923, it was again 
increased to the present rate of 10%. It is the custom of the Bank to declare at the annual January 
Meeting a dividend policy for the coming year. 




















TAX EXEMPTIONS: All taxes being paid by the Bank, the stock is therefore not taxable in the hands of 
individual owners for State or local purposes and need not be declared for taxation by the owner. 














MANAGEMENT: Mr. Guy Huston has been and will continue to be the active head of the Chicago Joint 
Stock Land Bank. His associates are likewise men of long experience in farm mortgage banking in 
the States of Illinois and Iowa. 














Stock of the above issue is offered when, as and if issued and received by us and subject to prior sale and change in price. 


It is expected 
that permanent stock certificates will be ready for delivery on or about December 14th, 1923. 










Price $145 and Accrued Dividend—To Net 6.90% 





Howe, Snow & Bertles, Inc. 


Mitchell, Hutchins & Co., Inc. 


Statements made in regard to stocks and statistical information, while net guaranteed 
as absolutely correct, have been taken from sources which we consider reliable. 
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$3,500,000 


The Roosevelt Hotel 


NEW YORK CITY 
Owned and operated by New York United Hotels, Inc. 


First Mortgage Leasehold 7% Gold Bonds 
(Closed Issue) 


GUARANTEED AS TO PRINCIPAL AND INTEREST BY UNITED HOTELS COMPANY OF AMERICA. 
Cleveland Trust Company of Cleveland, Ohio, and Rudolph A. Malm, Trustees 
Dated December 1. 1923 


Interest payable semi-annually (June 1 and December 1 
Cleveland, Ohio. 


Due December 1, 1943 


I at the Bankers Trust Co., New York City, and the Cleveland Trust Company, 
Coupon bonds in denominations of $1,000 and $500, with privilege of registration as to principal or fully registered bonds. 
Callable in whole or in part on any interest date upon 30 days notice at 105 and interest. 





Interest payable without deduction for Federal Normal Income Tax up to 2% per annum. The Company sarees to reimburse 
the holders of these bonds, if requested within sixty days, after payment, for the Pennsylvania 4-Mills and Maryland 4 }4-Mills 
Taxes, and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum. 





Mr. Frank A. Dudley, President of New York United Hotels, Inc., summarizes for us a letter from him as follows: 











THE HOTEL AND ITS LOCATION—The twenty- 
one-story The Roosevelt Hotel,now under construction 
in New York City, will have approximately 1,100 
rooms with the ground floor devoted largely to stores 
and offices. It is most advantageously located on 
the block bounded by East 45th Street, Madison Ave- 
nue, East 46th Street and Vanderbilt Avenue, in the 
heart of New York City’s Grand Central Zone. It is 
diagonally across Vanderbilt Avenue from the Grand 
Central Station with which it has direct underground 
connection. 

Steel construction is over one-half completed and it 
is expected the Hotel will be completed by July 1, 1924. 


NEW YORK UNITED HOTELS, INC.— The Roose- 
velt Hotel will be owned and operated by New York 
United Hotels, Inc., a majority of the common stock 
of which is owned by United Hotels Company of 
America, which unconditionally guarantees these 
bonds both as to principal and interest. 


THE GUARANTOR COMPANY—United Hotels 
Company of America directs the operation of seventeen 
hotels in the United States and Canada, including such 
hotels as The Ten Eyck, Albany, The Seneca, Roches- 
ter, The Onondaga, Syracuse, The Penn Harris, 
Harrisburg, Pa., The Robert Treat, Newark, The 
King Edward, Toronto, and The Mount Royal, Mon- 
treal. Annual net-earnings of this chain of seventeen 
hotels applicable to dividends for the four years and 
ten months ended October 31, 1923, averaged approxi- 
mately $800,000. During this time United Hotels 
Company of America was gradually acquiring control 
of the various hotels which it operates until to-day it 
owns 50% or more of the common stock of fourteen of 
these hotels and has interests varying from approxi- 
mately 10°, to 33 1-3% in the other three hotels. 


SECURITY—These bonds will be secured, in the 
opinion of counsel, by a closed first mortgage on the 
leasehold which has been acquired from New York 
State Realty and Terminal Company, a subsidiary of 
The New York Central Railroad Company, covering 
the aforesaid block and the building being erected 
thereon at the estimated cost of approximately 
$10,000,000, including the equipment thereof, or 
nearly three times the amount of this bond issue. 


Architects, George B. Post & Sons, New York City; Contractors, Thompson-Starrett Co., New York City. 


EARNINGS—FEarnings of The Roosevelt}Hotel, based 
upon 75% occupancy, as estimated by the management 
and confirmed by Mr. Tracy C. Drake, President of 
the Drake Hotel Co., owning and operating the Black- 
stone and Drake Hotels, Chicago, are as follows: 
Total Estimated Gross Earnings including 

rentals of stores and concessions_________ _$4, 460,286.75 
Estimated Net Earnings, after allowance for 

estimated operating charges, rentals, de- 

preciation, taxes, etc., applicable to inter- 

est on these bonds 1,417,486.75 
Bond Interest 245,000.00 

Estimated net earnings are over five times bond 
interest requirements. 


EQUITY—This bond issue is followed by an author- 
ized issue of $1,000,000 unsecured notes, due 1935, 
$500,000 of which have been sold and the balance 
underwritten, to be issued if and as needed; by $3,500,- 
000 7% cumulative preferred stock of which approxi- 
mately $1,500,000 has already been paid in and the 
balance covered by agreements to purchase; and 65,000 
shares of no par value common stock, a majority of 
which is owned by United Hotels Company of America. 

New York State Realty and Terminal Company 
has agreed to advance $3,000,000 toward the con- 
struction of the Hotel and has given a mortgage for 
$3,000,000 on its interest in the property on which 
the leasehold was granted to the Hotel Company. 
This mortgage is not an obligation of the Hotel Com- 
pany. New York State Realty and Terminal Com- 
pany is required to pay the same and to indemnify 
the Hotel Company against any loss in connection 
therewith. The advances of New York State Realty 
and Terminal Company to the Hotel Company will 
be repaid over a period of years as a part of the rental. 
From the estimate of Douglas L. Elliman & Company, 
realtors, as to earnings from the ground floor stores, 
and the estimate of the management as to earnings 
from concessions, the combined earnings from these 
two sources will not be less than $450,000, or prac- 
tically sufficient to cover ground rent and interest on 
the advance by the New York Realty and Terminal 
Company. Over 50% of the stores have already been 
rented at figures equal to or in excess of estimates. 
SINKING FUND—The Sinking Fund, beginning 
December 1, 1926, provides for the retirement of 
over 50% of this issue before maturity. 


Legality, Alfred Gray, Esq., 


for the Company and D. Basil O Connor, Esq., and Messrs. Simpson, Thacher & Bartlett for the Bankers; Auditors, Ernst & Ernst. 





The Company has agreed to make application to list these bonds on the New York Stock Exchange. 





We offer these bonds when, as and if issued and subject to approval of counsel. Delivery may be made in the form of interim receipts or temporary bonds. 


Price 100 and Accrued Interest to Yield 7% 





OTIS & Co. 


HOwE, SNOW & BERTLES, INC. 
KELLEY, DRAYTON & CO. 


The information and statistics contained herein, while not guaranteed, have been obtained from sources which we believe to be accurate. 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 





$3,720,000 


MOFFAT TUNNEL IMPROVEMENT DISTRICT 


INCLUDED WITHIN THE DISTRICT ARE THE ENTIRE 


CITY AND COUNTY OF DENVER 


THE COUNTIES OF GRAND, MOFFAT, ROUTT AND CERTAIN PORTIONS OF THE 


COUNTIES OF EAGLE, GILPIN, BOULDER, ADAMS AND JEFFERSON 
COLORADO 
(SEE MAP OVER) 


542% GOLD BONDS 


Dated July 1, 1923 Due as shown below 


Principal and semi-annual interest, January 1st and July lst, payable in gold at the American Exchange National Bank, 
in New York City, or at the International Trust Company, Denver, at the option of the holder. Coupon bonds 
with the privilege of registration as to principal only or as to both principal and interest, at the office 
of the Treasurer of the City and County of Denver. Denomination $1,000. 


A LEGAL INVESTMENT FOR SAVINGS BANKS, TRUST FUNDS, TRUST COMPANIES, COMMERCIAL BANKS, 
AND BUILDING AND LOAN ASSOCIATIONS IN COLORADO 


EXEMPT FROM ALL TAXATION IN THE STATE OF COLORADO 


FINANCIAL STATEMENT 
(From official sources) 





Assessed Valuation (Real Estate and improvements subject to levy)......i.0. cvreeevsseeeeeseevens $283,544,966 
Denver’s portion of this valuation is $260, 000, 000 or 90% 
Faded Gebt Gacledins teed WHMIS 6 6c 6650000 caress ncesccen es eerccessecasdssedecvenseenesss eet “a 6,720,000 


THE $6,720.000 TOTAL MOFFAT TUNNEL DISTRICT DEBT, ADDED TO THE COMBINED 
NET DEBTS OF THE CITY AND COUNTY OF DENVER AND CENVER SCHOOL DISTRICT. 
IS LESS THAN 414% OF $260.000,000. DENVER’S PORTION OF THE ASSESSED VAL- 
UATION OF THE ENTIRE MOFFAT TUNNEL DISTRICT, | 
Population of District (officially estimated) .....eeeeeeeeeees 300,000 
POPULATION CITY & COUNTY OF DENVER (U. S. Census)256,369 
Denver’s portion of the District population is 85% 





THESE BONDS ARE VALID AND BINDING OBLIGATIONS OF THE ENTIRE DISTRICT, ISSUED FOR 
AN INCOME PRODUCING PUBLIC NECESSITY AND ARE DOUBLY SECURED BY VIRTUE OF BEING 
PAYABLE FROM AUTHORIZED AD VALOREM LEVIES ON ALL TAXABLE REAL ESTATE AND IMPROVE- 


MENTS WITHIN THE DISTRICT, THE ASSESSED VALUATION OF WHICH AMCUNTS TO $283,544,966, 
AND WHICH LEVIES “CONSTITUTE A PERPETUAL LIEN ON A PARITY WITH THE TAX LIEN FOR 
GENERAL STATE, COUNTY, CITY, TOWN, AND SCHOOL TAXES.” (Language of the law passed upon 
unanimously by the United States Supreme Court), and 

FROM THE RENTALS TO BE DERIVED FOR SERVICES THROUGH THE TUNNEL, WHICH CON- 


SERVATIVELY ESTIMATED, WILL BE SUFFICIENT TO PAY ALL OPERATING CHARGES, UPKEEP, AND 
INTEREST AND PRINCIPAL OF THIS LOAN, MAKING IT A SELF SUPPORTING PUBLIC IMPROVEMENT. 














The Moffat Tunnel improvement District was organized under an Act of the Legislature of Colorado, as a political 
subdivision of that State for the construction of a tunnel through the Continental Divide, which is to “‘be used for 
standard gauge railroads, telegraph and telephones, the transmission of power and the transportation of water, 


automobiles and other vehicles.” (Language of the U. S. Supreme Court decision). The District includes within 

it the entire City and County of Denver, the Counties of Grand, Moffat, Routt, and certain portions of the Counties 

of Eagle, Gilpin, Boulder, Adams and Jefferson. ‘ 
LEGALITY 


The constitutionality and iegality of the law under which these bonds are authorized and issued, and the levies 
therein provided, have been sustained by the unanimous decisions of the COLORADO STATE SUPREME COURT and the 
UNITED STATES SUPREME COURT. The legality of the bonds has also been approved for us by Messrs. REED, 
DOUGHERTY & HOYT, of New York, and Messrs. PERSHING, NYE, FRY & TALLMADGE, of Denver. 


These bonds are the remaining portion of a total issue of $6,720,000 and we offer the unsold maturities strictly subject to prior sale. 


MATURITIES AND PRICES 
(ACCRUED INTEREST TO BE ADDED) 





$186,000 July 1, 1944 @ 106.50 $186,000 July 1, 1951 @ 107.50 $186,000 July 1, 1957 @ 108.125 
186,000 “ 1, 1945 @ 106.625 186,000 “ 1, 1952 @ 107.625 186,000” 1' 1958 @ 108.25 
1s6000 “ 11946 @ 106.75 186,000 “ 1, 1953 @ 107.75 186,000 « 1, 1959 @ 108.25 
186,000 “ 1, 1947 @ 106.875 186,000 “ 1, 1954 @ 107.875 186,000 “ 1, 1960 @ 108.375 
186,000 “ t, 1948 @ 107.125 186,000 “ 1, 1955 @ 107.875 186,000 “ 1, 1961 @ 108.50 
186,000 “ 1,1949 @ 107.25 186,000 “ 1, 1956 @ 108.00 186,000 “ 1, 1962 @ 108.50 
186,000 “ 1, 1950 @ 107.375 eeneactionabumenamaiiian 186,000 “ 1, 1963 @ 108.625 


Bonds are ready for immediate delivery 


PRICES YIELDING ABOUT 5% 


P Further information is contained in a letter which may be had on request 


R. M. GRANT & CO. 


ImMCORPORATEO 


116 BROADWAY 


NEW YORK 


- CrHIicaco 





BOSTON 


THE DATA AND STATEMENTS riEREIN WERE OBTAINED PROM OFFICIAL REPORTS OR ARE OUR Opinion iInPeRuaTion 
WE BEGARO AG AELIADLS! AMD WHILE THEY ANE NOT GUARANTEED, WS BELIEVE THEW To Oe eneGer ee 
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$3,650,000 
Philadelphia Suburban Gas and Electric Company 


First and Consolidated Mortgage Gold Bonds 
6% Series due 1943 


Dated December 1, 1923 Due December 1, 1943 


New Issue 


Interest payable June 1 and December 1. Redeemable as a whole or in part on any interest date on thirty days’ notice at a premium of 74% on er 
before June 1, 1929; said premium to be reduced by 4 of 1% commencing December 1, 1929, with a like additional reduction commencing on December 1 
of each year thereafter until maturity. Coupon bonds in denominations of $1,000 and $500 registerable as to principal. Fully registered bonds in 
denominations of $1,000 and authorized multiples. Coupon and registered bonds of the same aggregate principal amount interchangeable. 


Bank of North America and Trust Company, Philadelphia, Trustee 





The Company agrees to pay interest without deduction for Federal Income Taxes not exceeding 2%, to assume the Pennsylvania State Tax not 
exceeding four mills on bonds held by residents of Pennsylvania, to refund the State Tax in Connecticut up to four mills annually, the Maryland Securities 
Tax not exceeding four and one-half mills per annum and the Massachusetts Income Tax not exceeding 6% per annum on income derived from the bonds; 
all as provided in the mortgage. 





Unconditionally Guaranteed as to Principal and Interest by Endorsement by The American Gas Company 





For further particulars we refer to a letter of Mr. Morris W. Stroud, President of the Company, which he summarizes as follows: 


Philadelphia Suburban Gas and Electric Company owns and operates electric and gas properties serving territory 
adjacent to the City of Philadelphia, including over forty communities, with a population estimated at over 500,000. The 
territory of approximately 1000 square miles in four counties includes a very important industrial district producing a great 
diversity of manufactures, well developed and rapidly growing residential communities and prosperous agricultural sections. 
Adequate transportation facilities are furnished by both steam and electric railroads and by navigation on the Delaware 
River. The Company now serves over 74,500 customers, and its long-established business is rapidly increasing. 


The electric property of the Company includes a modern electric generating station which, with the 10,000 kilowatt 
unit now being installed (to be in operation about February 1, 1924), has a rated generating capacity of 30,000 kilowatts 
and auxiliary electric plants with a rated generating capacity of 2,980 kilowatts. In addition, the Company has a contract 
with The Philadelphia Electrie Company under which it purchases electricity to supplement that generated in its own 
stations. Its gas system includes two large modern gas plants which, when work now nearing completion is finished, will 
have a daily capacity of 7,100,000 cubic feet and other gas plants with a daily capacity of 6,425,000 cubic feet. There will 
be held in escrow out of the proceeds of this issue $643,000 to be withdrawn upon engineers’ certificates for expenditures 
made aft r October 1, 1923, on account of the aforesaid improvement. The proceeds of this issue and sales of preferred stock 
will complete the above-named improvements and will reimburse the Company for the cost of recent acquisitions. 


These bonds, of which $6,101,000 will be outstanding, upon completion of the present financing, will be secured by 
first mortgage on recently acquired property of the Company in Bucks County, Pennsylvania, valued as of August 1, 1923, 
by Messrs. Stone & Webster, Inc., Engineers, at $2,215,300. Further, through pledge of $4,355,000 General Mortgage 
Bonds of the Company, these bonds will share ratably with $899,000 additional of such bonds now outstanding with the 
public, in a direct mortgage on property of the Company va!'ued as of August 1, 1923, by the same Engineers at $25,118,964, 
subject to $9,877,000 (closed) underlying bonds. In addition the First and Consolidated Mortgage will be a direct lien 
on the entire property of the Company now owned or hereafter acquired. All additional bonds issued under the General 
Mortgage and any outstanding General Mortgage Bonds acquired by the Company will be pledged under the new mortgage. 
When all of the General Mortgage Bonds have been acquired and pledged, the General Mortgage will be satisfied. The 
value of the properties as appraised by Messrs. Stone & Webster, Inc., Engineers, as of August 1, 1923, was $27,334,264. 
Expenditures for additions since that date together with those provided for from the financing aggregate $1,345,382, making 
a total of $28,679,646, as compared with the Company’s total funded debt of $16,877,000 outstanding upon completion of 
this financing. The Engineers’ valuation is based upon the valuation fixed in 1921 by the Pennsylvania Public Service 
Commission of $20,500,000, plus net additions and acquisitions since that date at reproduction cost depreciated. 


The earnings of the Company as constituted upon completion of this financing, without any benefit yet received from 
the operation of the new 10,000 kilowatt electric unit, or from the new gas plant and other improvements, were as follows: 


For the twelve months ended October 31, 1922 1923 
Gross earnings $4,391,437 $5,106,268 
Operating Expenses, Maintenance and Taxes 2,907,580 3,250,067 


Net Earnings $1,483,857 $1,856,201 
Annual Interest on Funded Debt outstanding upon completion of this financing 913,850 


Balance $942,351 
Net earnings over twice the above interest charges. 


During the last three years the Company has realized over $4,000,000 from the sale of its Preferred Stock; nearly half 
of this amount was from sales to customers and employees. 


The Company’s franchises, with minor exceptions, are unlimited as to time, and contain no burdensome restrictions. 
a 





oh 
These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Dickson, 
Beitler and McCouch. The corporate proceedings for the authorization of these bonds are under the supervision of Messrs. Townsend, Elliott and Munson, 
counsel for the Company. Interim receipts of Drexel & Co. will be issued pending the delivery of definitive bonds. 





We recommend these Bonds for Investment 


Price 9614 and interest, yielding over 6.30% 


DREXEL & CO. 
BIOREN & CO. STROUD & CO. 


Incorporated 





Philadelphia, December 5, 1923. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 
| $4,000,000 
SOUTHERN PUBLIC UTILITIES COMPANY 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS 


Dated July 1, 1913 





Due July 1, 1943 
Authorized $30,000,000 To be presently outstanding $8,487,000 


Interest payable January 1 and July 1 in New York. Coupon bonds in denomination of $1,000, registerable as to 
principal only, or fully registerable. Coupon and registered bonds are interchangeable. Redeemable on any interest 
date at 105 and interest. The company agrees to pay interest without deduction of Normal Federal Income Taz to 
an amount not exceeding 2%. The company will agree to refund, wpon application within sizty days after payment, 
the Pennsylvania State Taz of four mills annually on bonds of this additional issue held by residents of Pennsylvania. 


THE FARMERS’ LOAN & TRUST CO., NEW YORK, TRUSTEE 


For further particulars we refer to a letter of Mr. E. C. Marshall, President of the Company, which he summarizes 
as follows: 


Southern Public Utilities Company operates in seventeen communities in the Piedmont section of North and 
South Carolina, furnishing electric light and power, gas, water, and street railway service to a population of 
225,000 in one of the most prosperous and highly developed industrial and agricultural sections of the South. 


The proceeds of this additional issue of First and Refunding Bonds will reimburse the company in part for 
capital expenditures already incurred in excess. of $7,800,000, which includes the cost of the new 80,000 installed 
h. p. Mountain Island hydro-electric station to be put in operation next month. 


These bonds ($8,487,000 total to be outstanding) will be secured by a direct mortgage on property repre- 
senting an actual investment of more than $21,000,000. They will be secured by first mortgage on property 
valued at approximately $14,000,000, including the new Mountain Island station, and on the other property 
will be subject to $1,441,000 (closed) underlying bonds. 





EARNINGS 
The earnings of Southern Public Utilities Company for the twelve months ended August 31, 1923, were as follows 
Groes Earnings.___..............-.-- a Rae _. $4,397,328 
Operating Expenses, including taxes__- cn ve 2,911,537 
Net Earnings _____- jchaaneetadusd $1,485,791 
Annual Interest: 
Underlying bonds outstanding (closed)_________ _$72,510 


First & Refunding 5s to be presently outstanding 424,350 $496,860 


Net earnings are approximately three times total annual interest charges, including interest on thisissue. Based 
on similar revenues for 1924 plus rental from lease of the new Mountain Island station, it is estimated net earnings 
will be over four times total annual interest charges, including interest on this issue. 


In each of the past four years net earnings have been more than three times annual interest charges, and 
more than twice present annual interest charges, including annual interest on this issue. 


The new Mountain Island station is about to be put in operation, and is to be leased forthwith to Southern 
Power Company for a period of years running beyond the maturity of these bonds. Under the terms of this 
lease, Southern Power Company agrees to pay as rent a fixed sum per kilowatt hour for the output of the 
Mountain Island station. This should insure additional net income for Southern Public Utilities Company of a 
minimum of $430,000 a year and will probably average an increase in net income of $640,000 a year. This rental 
alone should be sufficient to pay the interest on the entire outstanding funded debt of the company. 


These bonds are offered subject to sale, and when, as, and if issued and received by us, and subject to the approval 
of our counsel, Messrs. White & Case. Temporary bonds will be delivered pending the issuance of definitive bonds. 





We recommend these bonds for investment. 





Price 9114, and interest to yield about 5.75% 





Drexel & Co. Blodget &'Co. 
Stone & Webster, Inc. Estabrook & Co. 


November 30, 1923 
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$8,500,000 
Northern States Power Company 


(Minnesota) 


First Lien and General Mortgage Gold Bonds 
Series A, 6% 


Dated November 1, 1923 ; Due November 1, 1948 
Interest payable May 1 and November 1 in Chicago or New York. Redeemable until and including November 1, 1938, at 105 and 


interest, the premium decreasing 4% each calendar year thereafter, the bonds being redeemable in 1947 and on 
May 1, 1948, at 100% and interest. Coupon bonds and registered bonds. 


TAX PROVISIONS: The Company will agree to pay interest without deduction for the Normal Federal Income Tax not in excess 
of 2%. The Pennsylvania four mill tax will be refunded, upon proper application, to holders who are residents of Pennsylvania. 


Mr. J. J. O’Brien, Vice-President of the Company, has summarized his letter to us as follows: 


The Northern States Power Company owns and operates, or controls, electric light and power, gas, steam heat 
or other utility properties serving 386 communities having a total population estimated to exceed 1,123,000, 
located in Minnesota, Wisconsin, Illinois, North Dakota, South Dakota and Iowa, and serving Minneapolis, St. 
Paul (in part), Faribault and Mankato, Minnesota, Grand Forks and Fargo, North Dakota and Ottumwa, Iowa. 


Upon completion of the present financing the Company will control all of the common stock (except directors’ 
qualifying shares) of the Wisconsin-Minnesota Light & Power Company, from which it has purchased power 
for a number of years and which serves a rich agricultural section in contiguous territory, among the larger cities 
being La Crosse, Eau Claire and Chippewa Falls, Wisconsin, and Red Wing and Winona, Minnesota. This 
company has an electric generating capacity of 57,958 k.w., of which over 93% is hydro-electric. 


The present quoted prices of the Company’s outstanding Notes and of the securities representing aninvestment in 
the Company’s Preferred and Common Stocks outstanding as above, indicate a market equity of over $46,500,000. 


Capitalization 
(Giving immediate effect to present financing) 

Stock— 

Preferred—7% Cumulative__.______- a hc ot i tia as gc 

Common—Paying 8%.....................-.-......-- oe eee _ 6,170,000* 
Notes—Convertible 6%s, due 1933 ______- ee : _..$10,000,000 
Bonds— 

Minneapolis General Electric lst 5s, due 1934 (closed mortgage)__________- $7,100,000 

First and Refunding Mortgage 5s and 6s, due 1941__._______________-- __. 34,053,000 ** 

First Lien and General Mortgage 6s, due 1948 (this issue) -——_ -- ‘ ; . 8,500,000 


*Exclusive of shares issued for other stock which is owned by the Company and deposited to provide for the conversion 
of its Convertible 6% % Gold Notes, due 1933. 
**Approximately $5,000,000 additional First and Refunding Mortzage Bonds, and all future issues of these bonds, 
will be pledged under the First Lien and General Mortgage. 





Earnings 
Years ended September 30 1923 1922 
Gross Earnings________________- — : ...----$15,704,163 $13,721,897 
Operating Expenses, Maintenance and Taxes _ 9,088,593 7 886,555 
Net Earnings (before Depreciation). ____ _.----- $6,615,570 $5,835,342 
Annual Bond Interest Charge : 2,642,575 
NN, cctitie cockiias ae : — jet _.. $3,972,995 


Above net earnings over 2!4 times annual bond interest charge 


al a To, ate . . " ae Ta . . . - ° ee fl ee ~ 

The above statements of capitalization and earnings are those of all the properties which will comprise the North- 
rm States Power Company system upon completion of the present financing, except that they do not include 
Wisconsin-Minnesota Light and Power Company, which is operated at a profit. 


Approximately 95% of current net earnings are derived from electric light and power properties. In each of 
the calendar years 1912 to 1922 the gross and net earnings have shown increases over the preceding year. 


We recommend these Bonds for investment 


Price 971, and interest, yielding about 6.20% 


Complete circular on request 


The above Bonds are offered for delivery when, as and if issued and received by us and subject 
to the approval of Chapman, Cutler and Parker, Chicago, as to all legal details. Interim certifi- 
cates of the Harris Trust and Savings Bank to be exchanged in due course for definitive bonds. 


Harris, Forbes & Company 
Guaranty Company ofNew York H.M. Byllesby &Co., inc. 
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$12,500,000 
The Saint Paul Union Depot Company 


First and Refunding Mortgage 5% Gold Bonds, Series A 


Dated January 1, 1922 Due January 1, 1972 


Bearing interest from July 1, 1923, payable January 1 and July 1 in New York City 
Authorized issue limited to $20,000,000 Bonds 





Unconditionally guaranteed, both as to principal and interest, by endorsement, jointly and severally 
by the nine proprietary Railway Companies listed below 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal 


9 


Subject to redemption, as an entirety, at 110% and accrued interest on any interest date from January 1, 1942, to 
July 1, 1956, both inclusive, and at 105% and accrued interest on any interest date thereafter. 





Subject to final authorization by the Interstate Commerce Commission 





NORTHWESTERN TRUST COMPANY, ST. PAUL, MINNESOTA, TRUSTEE 





Ralph Budd, Esq., President of The Saint Paul Union Depot Company, has summarized as follows his letter to us 
describing these Bonds: 








The following Companies (being all those whose lines enter St. Paul) own, in equal pro- 
portions, all of the capital stock of the Depot Company, and jointly and severally will un- 
conditionally guarantee these Bonds by endorsement, both as to principal and interest: 

Chicago, Burlington & Quincy Railroad Company 

Chicago Great Western Railroad Company 

Chicago, Milwaukee & St. Paul Railway Company 

The Chicago, Rock Island & Pacific Railway Company 

Chicago, St. Paul, Minneapolis & Omaha Railway Company (Chicago & North Western 

System) 

Great Northern Railway Company 

The Minneapolis & St. Louis Railroad Company 

Minneapolis, St. Paul & Sault Ste. Marie Railway Company 

Northern Pacific Railway Company 


The reports of these Companies for the year ended December 31, 1922, show an aggregate 
surplus income in excess of $45,000,000, after deduction of all fixed charges. 

The proceeds of these Bonds will be used for the retirement of $9,500,000 Guaranteed Gold 
Notes maturing December 15, 1923, and the balance for additions and improvements to the 
Company’s property since July 1, 1923. The new union passenger station and its facilities 
are now substantially completed, and are to be fully completed by July 1, 1926. 


The only other outstanding indebtedness of the Depot Company, upon the issuance of 
these Bonds and the retirement of the guaranteed Gold Notes, will be represented by $500,000 
underlying bonds. 

The Bonds will be issued under a First and Refunding Mortgage, which will be a first lien 
on part of the real estate, including the greater part of the station itself, and a direct lien on 


the balance of the mortgaged property subject to the liens of the underlying bonds above 
mentioned. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZA- 
TION, TO ISSUE AS PLANNED, AND TO APPROVAL OF COUNSEL, AT 944%% 
AND ACCRUED INTEREST FROM JULY 1, 1923, TO YIELD OVER 5.30%. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Monday, December 
3, 1923. The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount 
than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New York 


funds, on December 14, 1923, against delivery of J. P. Morgan & Co. Interim Receipts, exchangeable for definitive 
Bonds when received from the Company.— 


J. P. MORGAN & CO. KUHN, LOEB & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
DILLON, READ & CO. 


New York, December 3, 1923. 


As all of these Bonds have been sold, this advertisement appears only as a matter of record. 
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Capital and Surplus $16,800,000 


NTERNATIONAL 


MPORTS AND EXPORTS FINANCED 
NDIVIDUAL ATTENTION 


CCEPTANCE 


RBITRAGE AND FOREIGN EXCHANGE 
DVICE AND INFORMATION 


ANK, INC. 


ONDS AND SECURITIES 
ULLION AND METALS 


“Old World Experience and New World Enterprise” 


PAUL M. WARBURG 
Chairman 


F. ABBOT GOODHUE 
President 


31 Pine Street, New York 


DIRECTORS 


Matthew C. Brush 


Pres, American International Corp., N. Y. 


Newcomb Carlton 


Pres, Western Union Telegraph Co., N. Y. 


Emory W. Clark 


Pres, First National Bank in Detroit, 
Detroit 


Walter E. Frew 
Pres, Corn Exchange Bank, New York 


F. Abbott Goodhue, President 


Robert F. Herrick 
Herrick, Smith, Donald & Farley, Boston 


L. Nachmann, Vice-President 


John T. Pratt 
New York 


Lawrence H. Shearman 
W. R. Grace & Co., New York 


William Skinner 
William Skinner & Sons, New York 


Philip Stockton 
President Old Colony Trust Co., Boston 


Chas. A. Stone 


Chairman of Board Stone & Webster, Inc., 
ew Yor 


Henry Tatnall 
Vice-Pres. Pennsylvania RR. Co., Phila. 


Felix M. Warburg 
Kuhn, Loeb & Co., New York 


Paul M. Warburg 
Chairman of the Board 


Thos H. West, Jr. 


President Rhode Island Hospital Trust 
o., Providence 


Daniel G. Wing 
Pres, First National Bank of Boston, Boston 
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Clearing House Returns. 
Returns of Bank Clearings heretofore given 
o this page now appear in a subsequent part 
‘ the paper. They will be found to-day on pages 
10 to 2513, inclusive. 




















The Financial Situation. 

President Coolidge’s message to Congress has been 
.e absorbing topic of the week. It was awaited 
vith unusual interest, as it is the first opportunity 
| the President has had to communicate his views to 
in anxious and expectant community, since he so 
suddenly succeeded to the office as the result of the 
‘amented death of President Harding. The message 
* shows that he is in full accord with the policies pro- 
claimed by the latter, which is in itself an assuring 
«ircumstance. To a person of less poise and of less 
valanced intellect, to be suddenly thrust into the 
lighest executive office might have involved a temp- 
ation to branch out into experimental fields—with 
he view to focusing attention upon himself in the 
_yublic mind. Not so with Mr. Coolidge. Thoroughly 
‘atisfied with the work laid out by Mr. Harding, he 
as from the first shown a disposition to give it his 
rhole-hearted support and to speed it to completion, 
‘ather than to embark upon a line of policy that 
‘ould be denominated as peculiarly his own. 
, Yet the message is distinctive, just as his person- 
lity is distinctive. Mr. Coolidge is not a “Me Too.” 
' Yo one can read his message without coming to the 
, :onclusion that the author is a person of pronounced 
| -onvictions and that in endorsing the policies of his 
| »redecessor it is because these policies unqualifiedly 
| ommend themselves to him. What stands out most 
‘,rominently in the document is its clarity of expres- 
sion, its clear-cut tone and character, an* its incisive 
aanner of speech. Straightforwardness is every- 

































































































































vhere in evidence, with no evasion of any kind. No 





hidden meaning attaches to any of the words. He 
speaks without equivocation, and in such a direct and 
positive way as to leave no doubt as to where he 
stands on any of the great questions of the day. He 
is not a trimmer and never two-faced. He shows 
plainly a desire to go on record and is prepared to 
take the consequences of his decisions. 

He is frank throughout. With reference to the 
soldier bonus he says with simple directness “I do 
not favor the granting of a bonus.” Concerning the 
treatment of the foreign indebtedness to the United 
States, he declares his position with equal positive- 
ness and says: “I do not favor cancellation of this 
foreign debt,” being careful to add, however, “but I 
see no objection to adjusting it in accordance with 
the principle adopted for the British debt.” He says 
it is possible to make a large reduction in taxes, and 
then asserts with great earnestness that “the country 
wants this measure to have the right of way over all 
others.” On the subject of relief for farmers, he is 
no less definite in his statements, saying with fine 
spirit—“No complicated scheme of relief, no plan 
for Government fixing of prices, no resort to the pub- 
lic treasury will be of any permanent value in estab- 
lishing agriculture. Simple and direct methods put 
into operation by the farmer himself are the only real 
sources for restoration.” 

And so we might go through the whole range of 
subjects discussed and find them all treated in the 
same frank and comprehensive manner. It is true 
that he holds out the prospect of lower freight rates 
to the farmer and indulges in a threat that if the rail- 
roads do not voluntarily agree to consolidations un- 
der which the strong roads will have to take the weak 
roads under their sheltering care, “the authority of 
the Government will have to be directly invoked.” 
On these and some other points we cannot say that 
we entirely agree with Mr. Coolidge, but it is im- 
possible, nevertheless, not to express admiration for 
the message, for it is so palpably evident that in all 
he says and does he is acting out of a sense of duty 
and from the strongest of convictions. 





Mercantile insolvencies during November were 
somewhat more numerous than in the preceding 
months this year, with the single exception of Janu- 
ary, but as the year approaches its close this is to be 
expected. Likewise, the indebtedness involved con- 
tinues very large, but again as during preceding 
months, this is mainly due to a comparatively few 
exceptionally large failures in the manufacturing 
division. For November, however, the aggregate is 
not nearly so large as for the preceding month, 
though with that exception it exceeds any month this 
year; and out of the preceding 40 months, or nearly 
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three and one-half years, during which losses due to 
insolvencies have been excessively heavy, November 
is one of the 14 months in whic’: the aggregate of in- 
debtedness has exceeded $50,000,000. 
of R. G. Dun & Co., on which our comments are based, | 
show that during November there were 1,704 mercan- 
tile failures with liabilities of $50,291,708. These 
figures do not include banking failures and contrast 
with 1,673 similar mercantile defaults during Octo- 
ber, with an aggregate of indebtedness of $79,501,741 
the second largest amount for any monthly period 
on record—and with 1,737 insolvencies during No- 
vember 1922 for $40,265,297. While the amounts are 
all large, this, as 1 oted above, has been the case for 
the past three and one-half years or more, and in 
fact practically all records of mercantile pursuits 
are now on a much larger scale than in previous pe- 
riods, one reason for this being the higier range of 
values as measured by the prevailing higher com- 
modity prices. For the eleven months of the current 
vear mercantile defaults have numbered 16,877 and 
the indebtedness is $487,772,076; the comparison is 
with 21,862 defaults for the first eleven months of 
1922, involving $565,827,230 of indebtedness, the lat- 
ter being a record year for the number of insolven- 
cies. During 1921, for the twelve months, there were 
19,652 mercantile failures and the liabilities were 
$627,401,883. Only in one preceding vear, and that 
was 1915, has the number of defaults exceeded 20,000, 
but for that year the amount of indebtedness in- 
volved was about one-half of the sum 
either one of the past three years. 
Failures in manufacturing lines during November 
numbered 495, with liabilities of $29,155,918, these 
figures contrasting with 456 manufacturing defaults 
during November 1922 for $15,007,973 of indebted- 
ness. In trading lines, there were 1,131 insolvencies 
last month owing $17,193,748, the number in the cor- 
responding month last year having been 1,230 and 
the indebtedness $18,741,023, and there were 78 fail- 
ures of agents and brokers in November this year 
with $5,942,042 of indebtedness, the corresponding 
figures a year ago having been 51 as to the number 
and $6,516,301 of indebtedness. The heavy losses in 
the manufacturing division are apparent, the num- 
ber of manufacturing defaults constituting 28.5% of 
the total number of all defaults in November, while 
the manufacturing liabilities for that month are 
d8% of the total liabilities. Furthermore, there 
were 40 of the larger manufacturing defaults in No- 
vember, which reported a total indebtedness of $21.- 
303,690-—8.1% of the total number of manufacturing 
defaults and 73.1% of the indebtedness. Much the 
same condition prevailed in October and during the 
preceding months this year. In trading lines, the 
larger defaults numbered 24, with an aggregate of 
indebtedness of $5,085,173, while of the 78 insolven- 
cies of agents and brokers owing $3,942,042, there 
were 7 reporting an indebtedness of $3,042,643. Of 
all mercantile defaults during November, 71 reported 
liabilities of $29,481,506 (73.1% of which. as noted 
above, was in the manufacturing division), leaving 
for the remaining 1,633 defaults which occurred in 
that month, $20,860,202 of indebtedness. an average 
amount for each default of $12,774; for October the 
average was $11,670; for November 1922, it was $12.- 
602 and ten years ago it was $8,462. As to the lead- 
ing classifications of trade, there is some increase in 
the number of failures during the month just closed 


The records | 


involved in 





turers of machinery and tools, manufacturers of lum- 
ber and allied lines and hats and gloves. The note- 
worthy increase in liabilities is among manufactur- 
ers of cotton goods; also, manufacturers of leather 
goods and shoes. In the trading class there is a de- 
crease in the number of insolvencies in November 
this year as contrasted with a year ago among gen- 
eral stores, grocers, dealers in furniture and crock- 
ery; also hardware. Failures among dealers in cloth- 
ing and boots and shoes, on the other hand, show an 
increase. Liabilities among clothiers and dry goods 
dealers are larger for November this year than they 
were a year ago, but for furniture and hardware are 
considerably less. As noted above, the heavy losses 
are in the manufacturing division. 


The outcome of the British general election, which 
was held on Thursday, Dec. 6, has been the outstand- 
ing political event in Europe. The figures received 
late last evening, while incomplete, indicated that 
Premier Baldwin would have a majority in the House 
of Commons over other individual parties but not 
over all the parties taken together. It was thought 
that this would necessitate the forming of a Coalition 
Cabinet or the holding of another general election. 
The results at the best cannot fail to be a fresh dis- 
.uurbing factor in the already greatly confused and 
thoroughly unstable political situation throughout 
Kurope. Practically no progress appears to have 
been made in carrying out the decision of the Repara- 
tions Commission to appoint two committees to look 
into Germany’s financial affairs. Berlin dispatches 
state that Dr. Marx is to be given dictatorial powers 
in the administration of the German Government. 
According to Washington advices that Government 
will soon ask the Reparations Commission for au- 
thority to float a loan outside of Germany for $70,- 
000,000 to buy food to carry the townspeople through 
the winter. 


As to the decision of the Reparations Commission 
on Nov. 30 to name two committees to look into va- 
rious phases of German affairs, the Paris correspond- 
ent of the New York “Times” said: “The Repara- 
tions Commission decided to-day to name two com- 
mittees of experts from representatives of the Allied 
Powers, with a place for America on each. The ex- 
perts will not touch the amount of reparations and 
will not even discuss German payments for three or 
six years to come.” He explained that “Committee 
No. 1 will be charged with seeking ways and means 
to balance the German budget and measures to stabil- 
ize her currency. Committee No. 2 will be to seek an 
evaluation of German wealth held abroad and the 
means of getting it back to Germany. The commit- 
tees are to be named by the Reparations Commission 
under Article 234 of the Treaty of Versailles.” Con- 
tinuing to explain the duties and position of the two 
committees, the “Times” correspondent said: 
French proposal, made last week, provided that ex- 
perts should study Germany’s capacity for payments 
in the next three years. The reasons for dropping 
this plan are twofold. In the first place it is obvi- 
ous Germany can pay little or nothing in the next 
three years, and, in the second place, the discussion 


the legality of the occupation of the Ruhr, which 
England wishes not to raise for the time being and 
which the French naturally are willing to let lie. So, 
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rectly with either the yearly amounts or the total of 
what Germany should pay, but will touch on two 
angles only of the general situation.” Commenting 
upon the significance of the agreement to appoint 
the two committees, he observed that “relations be- 
tween England and France took on a distinctly 
brighter tone to-day when the Reparations Commis- 
sion let lie the thorny question of the legality of the 
Ruhr occupation and at the same time adopted the 
French project for naming experts to study the Ger- 
man financial situation. Just as the Allied decision 
on military control in Germany ten days ago repre- 
sented French concessions to maintain the Entente, 
to-day’s developments mark British concessions for 
the same purpose. Regarding the Ruhr occupation 


’ as illegal, the British declined the invitation to say 


so again, and, regarding the committee of experts as 
useless under Poincare’s restrictions, they voted for 
it to-day. Transactions of ten days ago and of to- 
day certainly show the spirit of the two great Allies 
to get back together. Skeptics here say London’s 
attitude signifies a desire to avoid foreign complica- 
tions on the eve of the election. Whether that be 
true, time surely will tell.” 

Relative to the United States being represented on 
each of the committees, the Washington correspond- 
ent of the New York “Times” stated in a dispatch on 
the evening of Nov. 30 that “President Coolidge is 
without official confirmation of reports from Paris 
that it is the desire of the Reparations Commission 
to have the United States represented on committees 
of experts which it appears to have been decided to 
appoint to investigate Germany’s finances.” He 
further stated that “the American Government, as 
such, an authorized spokesman for the President de- 
clared, certainly would not be represented on the 
projected investigating committees. The only ques- 
tion, it was added, would be whether some promi- 
inent American citizen, a man of standing who would 
be important enough to serve in such a capacity, 
would be asked to participate in the work.” From 
Paris came the announcement last Saturday after- 
noon that “an invitation to the United States Gov- 
ernment to appoint members of each of the two com- 
mittees which are to investigate German finances 
has been forwarded to Washington by Colonel James 
A. Logan on behalf of the Reparations Commission.” 
The Paris representative of the Associated Press 
added that “the fundamental reason for the anxiety 
to have American assistance, it is pointed out, is 
that any plan to restore the finances of the German 
republic must include the advance of a large sum; 
certainly $500,000,000 at the minimum. This amount 
would be raised in the various money markets of the 


/world by public subscription and not be provided by 
‘the Allied Governments. 


The idea expressed is that 
if American finance were not represented on the 
committees the American investing public would not 
have the same confidence in the conclusions reached.” 
According to a Washington dispatch the same af- 


‘ternoon, “the American Government still is unwill- 


ing to participate in a restricted inquiry into Ger- 
man finances and has so informed James A. Logan, 
American observer with the Reparations Commis- 
sion in Paris.” The New York “Times” representa- 


‘tive at the national capital said in a dispatch that 


evening that “the United States Government will 
not favor participation by this country in an inquiry 
into Germany’s financial situation if the inquiry is 
to be restricted by the French Government in such 





a way as to make efforts to reach a final decision in- 
effectual, it was said in an authoritative quarter to- 
day.” 


Secretary of State Hughes himself, in an address 
before the American Academy of Political and So- 
cial Science in Philadelphia on the evening of Nov. 
50, clearly re-stated the attitude of the United States 
toward participating in European affairs when he 
said that “the American nation would rather bear 
such ills as might result from its present policy to- 
ward Europe than ‘suffer the greater evils which 
would follow the sacrifice of our independent posi- 
tion.’” Commenting upon the reception given Sec- 
retary Hughes’s speech in Rome, the representative 
there of the New York “Times” said that “Secretary 
Hughes’s speech in Philadelphia, which has been 
largely reproduced by the press, has been welcomed 
with a sigh of relief in Italy, where it is interpreted 
to mean that America has not definitely closed the 
door on the possibility of intervening in Europe and 
that she is only waiting for such conditions to mature 
in Europe as to render her intervention efficacious. 
Political circles have also read the Hughes speech 
with satisfaction, as the Italian Foreign Office has 
always believed that the United States will sooner or 
later be obliged to abandon the policy of isolation 
from European affairs.” Apparently the feeling in 
Berlin was quite different. The Associated Press 
correspondent at that centre stated that “Secretary 
Hughes’s Philadelphia speech, cabled here in brief 
form, draws adverse criticism from the conservative 
and Junker organs, which querulously complain 
that the utterances of the American Cabinet chief 
provide no concrete help for Germany in her pres- 
ent sorry plight.” 

According to the representative of the New York 
“Tribune” in London, “in Great Britain there is some 
conflict of opinion as to whether the Reparations 
Commission’s decision to appoint two expert com- 
mittees to inquire into Germany’s financial situation 
does not imply that Premier Poincare’s former lim- 
itations have gone into the discard. What is cer- 
tain, however, is that the fundamental Anglo-French 
disagreement has only been glossed over.” He fur- 
ther stated that “there is grave doubt now whether 
the two expert committees will ever meet. This 
doubt is specially enhanced by the cautious attitude 
of the Washington Administration.” From Paris, 
however, came an Associated Press dispatch on Dec. 
3 stating that “Premier Poincare, Louis Barthou, 
head of the Reparations Commission, and M. Dela- 
croix, the principel Belgian member of that body, 
were in conference to-day endeavoring to prepare 
a satisfactory ‘formula’ for the examination of the 
German situation. The effort is to find a wording 
which would avoid infringing the French Premier’s 
declaration that France could not engage in an in- 
guiry in which Germany’s liabilities as previously 
fixed at 130,000,000,000 gold marks could be ques- 
tioned and yet would satisfy Secretary of State 
Hughes that the proposed investigation by experts 
would have ample range.” He also explained that 
“the desire of the French and Belgian Governments, 
it is explained, is to place the negotiations with 
Washington as nearly as possible in the position 
they were in before the declination of the American 
Government a fortnight ago to accept the French lim- 
itation upon the inquiry.” In a dispatch Monday 


afternoon from the Washington representative of 
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“The Sun and The Globe,” it was asserted that “the 
position of the United States in regard to the Ger- 
man reparations situation is not changed in the 
least, it was officially announced at the State De- 
partment to-day. While the Department has before 
it certain vague suggestions from the Reparations 
Commission regarding an investigation into Ger- 
many’s financial condition, it has nothing before it 
which could be construed as an invitation for this 
Government to participate in the proposed investi- 
gation. Until and unless a definite invitation is 
received there will be no official statement of the 
Government’s position in regard to the matter.” 





Dr. Wilhelm Marx actually completed his Cabinet 
on Noy. 29, according to Berlin cable advices. It 
was stated that at one time it looked as though he 
would fail, the same as several others whom Presi- 
dent Ebert had asked to undertake the task had done. 
Gustav Stresemann, Chancellor of the last preced- 
ing Cabinet, consented to take the important port- 
folio of Foreign Minister. From the first the opinion 
seemed to prevail in Berlin that the new Ministry 
could not last long. The same opinion has been ex- 
pressed rather generally in this country. The Berlin 
correspondent of the New York “Times” cabled that 
when he showed the list of the new Cabinet members 
to “a well-known Socialist leader,”. the latter ob- 
served that “there are doctors enough in it to kill 
the healthiest patient.” The Associated Press corre- 
spondent in the German capital asserted that “the 
radicals will make their temporary sufferance of 
the new Government wholly contingent on its atti- 
tude on the question of abolishing martial law and 
its treatment of Bavaria. The Nationalists backed 
away from the new Ministry altogether.” 

The Berlin correspondent of the New York “Her- 
ald” cabled, under date of Nov. 30, that “Dr. William 
Marx and his three-party Coalition Cabinet offi- 
cially took over the reins of Government to-night. 
The new Chancellor informed President Ebert that 
he was prepared to go before the Reichstag next Tues- 
day with a Governmental program differing in no 
essential detail from that of his predecessor.” He 
asserted that “the new Chancellor intends to demand 
of Parliament dictatorial powers similar to those ex- 
tended to Dr. Stresemann, without which the pres- 
ent financial and economic program cannot be car- 
ried out adequately. Should this legislation be 
withheld President Ebert will authorize Dr. Marx to 
dissolve the Reichstag.” The “Herald” representa- 
tive further said that “the Marx Ministry hopes to 
govern on the same basis as that upon which former 
Chancellor Wirth’s authority was based, namely the 
so-called Weimar coalition, composed of the Demo- 
cratic, Centre and People’s parties, with the friendly 
support of the Socialists. These three groups are in 
the minority, controlling only 173 out of the 459 
members of the Reichstag, and can check the Na- 
tionalists only with the consent of the Socialists.” 

The New York “Tribune” correspondent in the Ger- 
man capital took a more hopeful view than that of 
other American correspondents of the immediate fu- 
ture of the new Cabinet and of its ability to overcome 

opposition. He said that “as none of the Reich- 
stag parties, with the exception of the Nationalists, 
are keen on a general election at this time, especially 
since the present Reichstag has only six months to 
live, it is expected the present Cabinet will be able to 


tion next spring. Despite its swing to the Right, the 
new Cabinet’s personnel indicates a defeat of the Na- 
tionalists in their effort to force the immediate dis- 
solution of the Reichstag and the establishment of a 
Nationalist dictatorship. It also carried with it the 
preservation of the big coalition Government in 
Prussia, which is regarded as of the utmost impor- 
tance for the maintenance of peace and order.” 





In a cablegram under date of Dec. 2 the Berlin 
representative of the New York “Herald” outlined 
the situation in Germany in part as follows: “Chan- 
cellor Marx asumes direction of the German repub- 
lic under far more auspicious circumstances for his 
success than those which confronted his predeces- 
sors. Germany, economically, financially and polit- 
ically, was at her last gasp when Dr. Stresemann 
took over the Chancellorship from Dr. Cuno three 
months ago. Since then conditions have changed so 
much that Dr. Marx and his associates—provided, 
of course, they get the Reichstag’s approval Tuesday 
—will have smooth sailing, compared with the 
stormy seas that raged about the last Cabinet. With 
Dr. Stresemann’s Parliamentary downfall—politic- 
ally his influence still prevails, particularly in that 
as Foreign Minister he will continue to guide Ger- 
man diplomacy—two men have come into the fore- 
front of German affairs. They are Hugo Stinnes and 
General von Seeckt, Commander-in-Chief of the 
Reichswehr. Stinnes is now almost omnipotent in 
the economic field, and von Seeckt, as supreme mili- 
tary dictator, dominates the country’s politics. Act- 
ing together, as they doubtless will do, this pair 
ought to be invincible. Virtually disregarding Dr. 
Stresemann, for whose defeat he is largely to blame, 
Stinnes put through the settlement with the French 
by which industry in the Ruhr might resume produc- 
tive operation. This development undoubtedly con- 
stitutes the most important and most essential step 
in the economic rehabilitation toward which Ger- 
many must strive after the terrific losses sustained 


ance waged against the occupation of the Ruhr.” 

In further support of the reported improvement 
in industrial conditions in Germany, the Duesseldorf 
representative of the New York “Times” cabled Dec. 
3 that “the Ruhr is returning to work. That is the 
sure impression gathered in a trip embracing the in- 
dustrial centres and the important cities of Essen, 
Steele, Bochum, Gelsenkirchen, Hamborn and Muehl- 
heim. Everywhere one finds evidence of not only a 
desire to return to normalcy, but a real strenuous ef- 
fort to insure that return by the rapidest possible 
roads. No time is being wasted either by masters or 
men.” From Cologne came a dispatch the same day 
stating that “the most important feature of the day 
in the occupied territories is the rise of the mark. In 
the middle of last week it had reached 40,000,000,000 
tc the pound sterling. To-day it has gone back to 20,- 
000,000,000. This presumably is due to the measures 


put of the old paper currency.” 





Chancellor Marx made a speech in the Reichstag 
on Tuesday that apparently did much, for the time 


tions. 
spondent of the New York “Times” said: 
words, but deeds, was the keynote of Chancellor 





maintain itself for that period until the general elec- 


Marx’s speech in the Reichstag this afternoon out- 
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lining the program of the new Government, which, 
according to the Chancellor’s own statement, differs 
in nowise from the program of the late Stresemann 
Government. The speech was remarkable for its 
brevity.” Continuing, the correspondent said : “When 
the Government made its debut the Reichstag was 
crowded. Dissolution had been the favorite topic 
among the legislators around the lobby, but after 
listening to the Chancellor, long a familiar figure as 
leader of the Centrists, the House without further 
action adjourned till to-morrow, thus giving the 
Social Democrats a chance to decide definitely in 
caucus on their course of action.” According to the 
dispatch also, “the Reichsrat, or Federal Council, 
earlier in the afternoon, after having been addressed 
by the Chancellor, had given its formal approval to 
the Dictatorial Powers Bill by a vote of 45 against 9, 
the representatives of Saxony, Brunswick and the 
Prussian Rhine Province voting no and those of Ba- 
varia and Thuringia abstaining.” Apparently the 
opening paragraph was one of the most striking in 
the entire speech of the Chancellor. He was quoted 
as follows by the New York “Times” correspondent: 
“Tn view of the literally frightful political and finan- 
cial situation of the Fatherland, it is the highest and 
foremost duty of everybody in party and public life, 
and particularly the Government, to relegate to the 
background everything calculated to increase the 
unfortunate and all-too-great divisions among our 
people. My fight is directed neither against the 
Right nor the Left, but against all those who by 
force and cunning seek to rob the German people of 
all that is left to us—unity of the nation.” The cor. 
respondent called special attention to the fact that 
“this evoked loud bravos from almost all but the 
Communists.” 





The reports regarding conditions in the Ruhr con- 
tinued to improve as the week advanced. On Dec. 4 
the Duesseldorf representative of the New York 
“Times” cabled that “a semi-official note issued by 
the Quai d’Orsay announces that on Dec. 10, when 
the railroad agreement signed at Mainz between the 
Franco-Belgians and the Germans comes into force. 
the first real step will have been taken toward final 
pacification of the Ruhr.” He added that “while it 
is for the time being not regarded possible to mark 
the abandonment of resistance by the withdrawal of 
any section of the troops of occupation, it is intended 
to reward the Germans by progressively making the 
military occupation less conspicuously apparent to 
the inhabitants.” According to the dispatch also, 
“arrangements are now being made to remove troops 
as far as possible from the large working centres. 
This means the French are now able to apply the 
system of invisible occupation which was intended 
when the Ruhr operation was begun, troops then only 
being intended to protect the technical missions 
while executing control over the German output.” 

Another hopeful feature of the situation in the 
Ruhr was brought out in a wireless dispatch from 
Cologne to the New York “Times” under date of Dec. 
5. It stated in part that “details now available of 
the railway convention signed on Saturday by the 
German and French railway representatives at 
Mainz show it is of greater importance than was in- 
dicated by the few hints given two days ago by M. 
Breaud. The convention still requires the assent of 


since the French made very considerable conces- 
sions.” The correspondent declared that “the most 
important point in the convention is that the whole 
rolling stock of the railways remains the property 
of the German Government and will continue to be 
distributed by the Central German traffic authority 
as before the occupation of the Ruhr. This is the 
first essential condition for resumption of normal 
freight traffic on the Ruhr railways. The distribu- 
tion of cars for the whole of the German railways is 
worked from a central pool at Magdeburg. This pool 
receives by telephone daily statements as to the num- 
ber of cars on hand in every station in Germany and 
their requirements and makes allotments accord- 
ingly. The car movements on the Rhineland rail- 
ways will now be included in the operation of this 
control system.” 





Much has been said from time to time in recent 
months about an international loan to Germany. Of 
course, nothing has been or could be done because the 
reparations question was not settled. Paul M. War- 
burg, in his annual address as President of the Amer- 
ican Acceptance Council, laid special emphasis on 
this fact. Word came from Washington Wednesday 
evening, however, through a special dispatch to “The 
Sun and The Globe” that “a loan of approximately 
$70,000,000 privately. floated in the United States 
and abroad is to be raised for the purpose of pur- 
chasing foodstuffs to avoid starvation and suffering 
in Germany.” It was added that “it was made clear 
at the State Department to-day that while the United 
States Government would give its entire approval to 
the proposed loan, it will have no direct connection 
with it in any way.” In dispatches Thursday morn- 
ing it was stated that “the German Government is 
planning to ask permission of the Reparations Com- 
mission to float a loan which would be used for the 
purchase of foodstuffs to be used in Germany during 
the coming winter, it was learned here to-day. This 
loan, it was stated, would be made through private 
sources and not from any of the Governments which 
will be approached and whose consent will be neces- 
sary before any such priority claim against repara- 
tions can be floated by Germany.” As might have 
been expected, the Paris correspondent of the Chi- 
cago “Tribune” cabled that “France opposes any 
American credits in foodstuffs to Germany supersed- 
ing reparations as a first mortgage on anything of 
value in Germany.” He said also that “the French 
suggest that the United States take German prop- 
erty seized and sequestered in America during the 
war as security to cover the amount advanced to 
Germany as credit for wheat and other foodstuffs.” 
Going still further, he reported that, “but it is sug- 
gested here that Washington might better join the 
Allies in insisting that the Berlin Government take 
necessary measures to force the farmers to sell and 
distribute their surplus crops to city dwellers, as 
enough food exists in-Germany to feed everyone if 


the agricultural regions divide up with the urban- 
ites.” 





Naturally the outcome of the general election in 
Great Britain, which was held on Thursday, Dee. 6, 
has continued to attract special and general atten- 
tion. All through the week there have been widely 
varying predictions as to the results. A feature of 





the German Government before becoming valid, but 
there is little reason to suppose this will be withheld. 


the campaign Wednesday evening was the issuance 
by Premier Baldwin of the following statement for 
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publication in Thursday morning’s newspapers: “I 
appeal to my fellow-countrymen and women to give 
me their support to-day in the fight against unem- 
ployment. I ask this for their own sake and for the 
sake of the rising generations.” The preliminary re- 
sults made public here yesterday morning indicated 
that Premier Baldwin’s majority in the House of 
Commons had been materially reduced, that sub- 
stantial gains had been made by both the Liberal and 
Labor parties, that Winston Churchill and Sir Al- 
fred Mund, formerly Liberal Ministers, Arthur Hen- 
derson, Manager of the Labor Party, and Sir Regi- 
nald Hall, Chief Organizer of the Conservative Party, 
had been defeated and that Lady Astor had been re- 
elected. According to a London dispatch to the 
New York “Herald” yesterday morning she “was one 
of the few of the 34 women candidates who was 
elected.” According to an Associated Press cable- 
gram last evening, seven women were “returned to 
Parliament, on the basis of the results, as announced 
up to 4 o’clock.’’ The correspondent summarized the 
results of the election in part as follows: “The Con- 
servative majority over all the other parties in the 
British House of Commons was definitely wiped out 
at yesterday’s general election. With 586 seats of 
the total of 615 accounted for at 6 o’clock this after- 
noon, the following could be definitely stated: The 
Conservatives will have a majority over any other 
party in the House of Commons, but will lack a ma- 
jority over all the other parties. Therefore, Prime 
Minister Baldwin’s Government stands practically 
defeated, because it would be impotent in the face of 
the combined opposition. ‘His Majesty’s Opposition’ 
will again be Labor. Liberals could not overtake the 
Laborites even if they won all the remaining seats. 
The result thus far indicated means another general 
election shortly, unless there is some sort of a coali- 
tion in the House of Commons, which is considered 
highly improbable. Baldwin is likely to invite defeat 
on Protection, in which case Labor would be sum- 
moned to form a Cabinet.” He added that “with 586 
seats out of 615 accounted for up to 6 p. m. the stand- 
ing of the parties was: Conservatives, 252; Labor 
Party, 182; Liberals, 142; other parties, 10.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 90% in Berlin; 7% in 
Norway; 6% in Denmark; 544% in Belgium and 
Sweden; 5% in France and Madrid, and 4% in Lon- 
don, Switzerland and Holland. Open market dis- 
count rates in London were a shade easier and short 
bills declined to 314@35-16%, against 3 5-16@ 
334%, and three months to 35-16%, against 334@ 
37-16% last week. Money on call is likewise lower, 
closing at 154%, in comparison with 214% a week 
ago. In Paris the open market discount rate has not 
changed from 414%, and in Switzerland remains at 


2%. 


The Bank of England again added to its gold re- 
serve, this week reporting an increase of £104,493, 
although as note circulation expanded £1,096,000, 
there was a reduction in reserve of £992,000, while 
the proportion of reserve to liabilities sustained the 
largest drop recorded in years, namely 4.05%, to 
14.55%. This was attributed to month-end strain, 
augmented by preparations for the Christmas trade 
and occasioned no anxiety. At this time a year ago 
the ratio stood at 165g% and in 1921 at 1414%. In 


[ the deposit items important changes were shown. 





Public deposits fell £9,922,000, but “other” deposits 
expanded no less than £36,834,000. The bank’s tem- 
porary loans to the Government were larger by £26,- 
351,000, while loans on other securities expanded 
£1,565,000. Gold holdings now stand at £127,873,- 
230, which compares with £127,446,768 last year and 
£128,433,570 in 1921. Reserve totals £21,508,000, as 
against £22,832,913 in 1922 and £21,921,711 a year 
earlier. Note circulation is £126,111,000, in compari- 
son with £123,063,855 and £124,961,865 one and two 
years ago, respectively. The loan total aggregates 
£74,361,000. In the corresponding wek of 1922 it 
was £65,830,847 and a year earlier £80,656,460. No 
change has been made in the bank’s official discount 
rate from 4%, the rate previously prevailing. Clear- 
ings through the London banks for the week were 
£822,078,000, against £686,464,000 last week and 
£745,082,000 a year ago. We append herewith com- 
parisons for a series of years of the different items 
of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920 1919. 
Dec. 5. Dec. 6. Dec. 7. Dec. 8. Dec. 10. 
£ £ £ £ £ 
Circulation 126,111,000 123,063,855 124,961,865 130,411,055 88,583,615 
Public deposits 11,209,000 11,142,202 11,995,996 22,423,996 20,174,296 
Other deposits__-___133,601,000 126,553,624 142,742,660 126,482,857 137,694,082 
Gov't securities__._ 69,724,000 66,892,091 70,064,254 80,707,702 77,205,036 
Other securities__._ 74,361,000 65,830,847 80,636,460 72,180,016 77,073,580 
Reserve notes & coin 21,508,000 22,832,913 21,921,711 13,916,456 21,526,033 
Coin and bullion __127,837,230 127,446,768 128,433,570 125,877,511 91,659,948 
Proportion of reserve 
to liabilities 
Bank rate 


16% % 


3% 


14% % 
5% 7% 


9%% 13%% 


6% 


The Bank of France in its weekly statement shows 
a further small gain of 74,025 francs in the gold item. 
This brings the Bank’s aggregate gold holdings up 
to 5,539,875,625 francs, comparing with 5,534,404,- 
822 frances on the corresponding date last year and 
with 5,524,101,894 frances the year previous; the 
foregoing amounts include 1,864,320,900 frances held 
abroad in 1923, 1,897,967,056 franes in 1922 and 
1,948 367,056 franes in 1921. During the week, 
silver increased 81,000 franes, while advances were 
augmented by 143,142,000 frances. On the other 
hand, bills discounted decreased 551,788,009 franes, 
Treasury deposits fell off 483,000 frances and general 
deposits were reduced 85,694,000 franes. The further 
large expansion of 610,021,090 frances was registered 
in note circulation, bringing the total outstanding 
up to 37,939,333,000 francs. This contrasts with 
36,383 ,961,000 francs at this time last year and with 
36 666,338,460 franes in 1921. Just prior to the 
outbreak of war.in 1914 the amount was only 6,683,- 
184,785 frances. Comparisons of the various items 
in this week’s return with the statement of last week 
and corresponding dates in both 1922 and 192t 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
for Week. 
Francs. 
74,025 
No change 





Status as of. 
Dec. 6 1923. Dec. 7 1922. 
Francs. Francs. 
3,675,554,725 3,636 ,437,766 
1,864,320,900 1,897,967,056 


5,539,875,625 5,534,404,822 
296,194,000 288 ,641,648 
3,173,588,000 2,264,728,155 2,216,673,818 
2,426,579,000 2,217,368,564 2,326,903,871 
610,021,000 37,939,333,000 36,383 ,961,555 36 666,338,460 
483,000 19,764,000 28,533 ,609 62,558 ,934 
85,694,000 2,087,671,000 2,118,626,885 2,454,393,139 





Dec. 8 1921 
Francs. 

3,575,734 ,838 

1,948 ,367 ,056 


Gold Holdings— 








74,025 

81,000 

. 551,788,000 

. 143,142,000 

Note circulation. -_Inc. 
Treasury deposits. Dec. 
General deposits__Dec. 


5,524,101 ,894 
279 431,935 


The Imperial Bank of Germany, under date of 
Nov. 15, issued another of its fantastic statements, 
and this showed the largest increases in marks of any 
as yet reported. Note circulation expanded 73,691,- 
633,274,123,851,000 marks, thus bringing the grand 


total up to the grotesque figure of 92,844,720,742,- 
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927,851,000 marks. In discount and Treasury bills 
there was an expansion of even greater proportions, 


| by State institutions of $166,000. 


and a decline in reserves kept in other depositories 
Reserves of mem- 


namely 163,702,744,074,371,967,000 marks, while de-| ber banks at the Federal Reserve Bank showed an 


posits mounted up by 112,722,093,923,593,070,000 
marks. Bills of exchange and checks were increased 
31,472,298,588,061,390,000 marks, other assets 13,- 
807,651,453,199,367,000 marks and other liabilities 
22,709,783,778,639,450,000 marks. There was an ad- 
dition to advances of 345,708,285,988,320,000 marks, 
of 1,853,783,285,030,000 in notes of other banks, and 
of 1,715,790,528,000,000 in investments. A reduction 
was reported in total coin and bullion (which now 
includes aluminum, iron and nickel coins) of 935,- 
072,000 marks. Gold remained unchanged, being at 
467,025,000 marks, of which approximately 11,300,- 
000 marks are said to be deposited abroad. 


An analysis of the Federal Reserve Bank’s weekly 
statement, issued Thursday afternoon, revealed con- 
traction in rediscounting operations, local and na- 
tional, accompanied by a small gain in gold for the 
System as a whole. The New York bank in its op- 
erations with the interior, lost gold to the amount of 
430,800,000. Discounts of Government secured paper 
for the banks as a group were reduced $23,500,000, 
while “all other” fell $24,500,000. In open market 
purchases, however, there was a gain of $9,000,000, 
so that the net result was a reduction in total bill 
holdings of $39,000,000. Earning assets fell $31,- 
000,000 and deposits $3,000,000. Locally, there was 
a decrease in the rediscounting of Government paper 
of $10,600,000. On the other hand, “all other” dis- 
counts increased nearly $3,000,000 and bill buying in 
the open market showed an increase of $3,900,000; 
hence, total bill holdings fell off $5,700,000. It is 
noteworthy that total bills on h nd for the New York 
Bank are less than at this time a year ago, $216,128,- 
000, against $266,970,000, while for the System total 
bill holdings are $1,044,635,000, compared with $971,- 
(22,000 last year. An increase of $3,500,000 in earn- 
ing assets was reported at New York, but a decrease 
in deposits of $17,000,000. The amount of Federal 
Reserve notes in actual circulation declined $3,000,- 
000 at the local institution and increased $6,000,000 
for the banks as a group. Member bank reserve ac- 
counts again fell in the New York institution, about 
$16,000,000. For the System, however, an increase 
of $3,000,000 occurred. No change was shown in the 
System’s reserve ratio from 76.4%, but locally re- 
duction in gold holdings was responsible for a de- 
cline of 1.3%, to 82.5%. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies reflected heavy 
shifting of funds due to preparations not only for 
Dec. 1 payments, but for corporate financing and 
possibly, also, expenditures incidental to the coming 
holiday season. A feature was the fact that notwith- 
standing expansion in loans and deposits, a small 
increase in surplus reserve was achieved. In detail 
the statement showed an increase in the loan item of 
$57,770,000. Net demand deposits were augmented 
$88,431,000, to $3,816,212,000, which is exclusive of 
$9,283,000 in Government deposits. Time deposits 
gained $7,388,000, to $455,874,000. Changes in the 
minor accounts were small, including an increase of 
$1,451,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $49,714,000 (not counted 
as reserve), an increase of $192,000 in the reserves of 
State banks and trust companies held in own vaults, 





addition of $14,597,000, and this served to bring 


| about a gain of $2,897,300 in surplus reserve, raising 


the total of excess reserves to $13,005,830. The 
above figures are on the basis of reserve requirements 
of 13% for member banks of the Federal Reserve 
System, but do not include cash in own vaults 
amounting to $49,714,000, held by these banks on 
Saturday last. 


With the exception of an advance in call money 
Thursday and yesterday afternoons to 5%, the 
local money market was quiet and featureless, 
aside from continued ease. Even on_ those 
days the renewal and ruling rate was 44%. 
The slight flurry was accompanied by reports of 
about $10,000,000 in loans having been called. The 
single fact that call money at this centre has ruled 
at 4144@434% this week is significant. It reflects an 
abundance of loanable funds, in spite of the activity 
of the stock and bond markets and in most lines of 
business throughout the country. A large number 
of extra dividends are being declared, the greater 
part of which is payable in cash. This will make the 
total distributions to stockholders on or about the 
first of the year unusually large, and will necessitate 
provision accordingly by the banks and corporations. 
So far this month the local money market does not 
appear to have been affected by this situation. Of 
course, the month has scarcely more than begun. 
Rather definite reports appear to have been received 
in Washington that the German Government is plan- 
ning to ask the Reparations Commission for author- 
ity to float a good-sized loan abroad for food. Un- 
doubtedly it will be opposed by the French and may 
not be offered, for some time at least. With the rep- 
arations question settled probably considerable 
financing for Europe would be undertaken in the 
United States. President Coolidge’s firm stand 
against a soldiers’ bonus and in favor of Secretary 
Mellon’s tax revision plan ought to help the market 
for securities and general business, as well as the 
money market. Mr. Mellon’s own statements in his 
annual report relative to tax revision and the busi- 
ness outlook should exert a similar influence. Money 
is likely to get somewhat firmer as the month ad- 
vances. 


Referring to specific rates for money, call loans this 
week ranged between 4144@5%, in comparison with 


444@514% a week ago. On Monday 5% was the 
maximum and the low 444%, with renewals at 5%. 
Tuesday and Wednesday the range was 444@434%, 
with 434% the renewal basis on both days. Later in 
the week—that is, on Thursday and Friday—call 
funds renewed at 414%, the minimum figure, but 
on each day a high quotation of 5% was touched 
before the close. The above figures are for mixed 
collateral and all-industrial securities alike. For fixed 
date maturities the situation has been quiet and un- 
changed. The bulk of the business continues to be 
transacted on a 5% basis for all periods from ninety 
days to six months, with sixty days still quoted at 
434@5%. Few if any large loans have been nego- 
tiated, and trading in the aggregate has been of 
limited proportions. 

Mercantile paper rates have not been changed 
from 5% for sixty and ninety days’ endorsed bills 
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receivable and six months names of choice character, 
with names less well known still requiring 54%. 
New England mill paper is being negotiated at 424%. 
A fair amount of business has been transacted. 
Prime names find a ready market, with country 
banks the principal buyers, but offerings have been 
light. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Moderate activity has 
been recorded and the turnover has been larger than 
in the previous week. Both local and out-of-town 
institutions have been huyers of round amouots. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance 
mains at 444%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 444% 
bid and 4° asked for bills running for 30 days; 
4Yu4Q% bid and 414%% asked for bills running for 60, 
90 and 120 days; 444% bid and 444% asked for bills 
running 150 and 180 days. Open market quotations 
are as follows: 


Council still re- 


SPOT DELIVERY. 


90 Days. 60 Days 30 Days 

Pee Ge Biv kddccoccncdscesecsna 4K @4K% 4i@4% 44% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

a ee eee eebasebeeenoes aed 4% bid 

a ee aiesedduweneseneean 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 








DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DEC. 7 1923. 
Paper Maturing— 
|After 90; After 6 


|Days, but| but 
Witthin 90 Days. \Witthin 6\Wtthin 9 


PEDERAL RESERVE 




















| Months. | Months. 
BANK. ——! 
| Secuar . by| | Agricul. i ae 
|Com'rctal} 8. |Bankers'| Trade and | 
Agricul.| Govt. Accep- Accep- |Ltrestock Lenesneed 
| &LAvest’'k| Obliga- | tances. tances. | Paper. | Paper. 
| Paper. | ttons. | | 
EE eee | 434 S | «ss | $M — i 2s 
ME THOR. naccncces | 44% 4% 4% | 4% 4% | 4% 
Philadelphia .........-) 4% 4g 4% | 4hy 4% | 5 
SE. ccccscecceces 44 4% 4% 454 4% =| 4% 
Richmond -...-.---.-- | 4% rer} 4% | 4% 4% | 4% 
eee 4% 44 4h 4% 4% 4% 
ite menmemiend 4% 44 | 4% | 4% 4K 4% 
| — eee 4% 44 4% | 436 4% | ay 
Minneapolis... _-. 4% 4s | 4% qs 4% | abs 
Kansas City__.. 4% 4% | 4% 4% dy 4% 
a as 4lg 4% =| 4% 4% 4% | i 
San Francisco._......- | 4% 4% | 4% 4% | 4% | 4y¥ 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Movements in the sterling exchange market for 
the most part reflected the apparent improvement in 
the international situation, and the week’s trading 
was marked by a material increase in activity as well 

as by an advance in quoted rates of nearly 6 cents in 
the pound to 4 395¢ for demand bills, though a con- 
siderable part of the improvement was lost yesterday 
on news of the wiping out of the Conservative Party’s 
majority at the British election the day before. 
Trading during the first half of the week was quiet. 
Large operators continued to hold aloof, awaiting the 
outcome of the British general election. Values, 
however, were fairly well maintained, owing to a 
falling off in the volume of commercial (principally 
cotton) bills offering, and demand hovered around 
4 33@4 35. On Wednesday reports that Premier 
Baldwin would be returned to power had a stimu- 
lating effect on market sentiment and there was a 
sharp rise to 4 395¢, largely on good buying, which 
seemed to emanate from several large financial insti- 
tutions having international connections. Accord- 


ing to some authorities, London was a buyer in sub- 


~ 





stantial amounts. It was also claimed that specula- 
tive purchasing had not a little to do with the week’s 
activity. There is known to be a large short interest 
in this market and many with short commitments 
were forced to cover when prices commenced to move 
upward. Bankers expressed some doubt -as_ to 
whether the higher price levels would be maintained. 
This view was borne out by the lowering in quota- 
tions to 4 3514 which took place yesterday, when it 
was discovered that the election returns were un- 
satisfactory and inconclusive, necessitating an at- 
tempt probably to form a Coalition Cabinet or to hold 
another general election as soon as possible. Con- 
tinued buying of American securities by foreign 
interests, resumption at regular intervals of selling 
for the purpose of accumulating dollars incidental to 
debt payments, coupled with seasonal offerings of 
commodity bills are expected to prevent anything like 
a sustained advance in values. 

For the moment the interest in British political 
situation has overshadowed developments regarding 
German reparations. It is noted with considerable 
satisfaction that to all appearances the new plan 
of the Reparations Commission has been received 
with a greater degree of cordiality than at one 
time seemed likely and hopes are reviving that some- 
thing will at last be actually done toward solving 
this important and troublesome problem. Rumors 
that a full resumption of trade relations between 
Great Britain and Russia is in prospect came in 
for discussion. Developments in this respect are 
likely to be closely watched, since Russia is said 
to have made great strides in the past year or two 
towards a return to sanity and normality. Quo- 
tations on Russian chernovetz on the Moscow ex- 
change remain at about $4 57, nominal. 

teferring to the day-to-day rates, sterling ex- 
change on Saturday last was slightly easier and there 
was a decline to 4 33 9-16@4 34% for demand, to 
4 33 13 16@4 343%,% for cable transfers and to 4 31 5-16 
(a4 3214 for sixty day s; trading was quiet and feature- 
less. On Monday irregular movements carried prices 
down ee a firm opening and demand ranged 
ee open 4 6@4 3514, cable transfers between 

3334 @4 and ieee days between 4 3114@4 33. 
ese ned commercial offerings induced streogth on 
Tuesday and there was an advance to 4 3634 for 
demand bills; the low was 4 32%; while cable trans- 
fers ranged between 4 3314@4 37 and sixty days 
between 4 3054@4 34%. Wednesday’s market was 
strong on encouraging reports concerning the out- 
come of the British elections and demand shot up 
3 cents, to 4 357%%@4 3} while cable transfers 


351% 


"¢ 
Os 


39%, 
went to 4 3614@4 39% and sixty days to 4 335%@ 
4 373%; offerings continued light, while good buying 
was noted on the part of several large institutions. 
What was regarded as a more or less natural reaction 
from a sharp rise took place on Thursday and the 
range fell to 4 3754@4 39 for demand, to 4 377%@ 
4 3914 for cable transfers and to 4 3534@4 3634 for 
sixty days. On Friday the market once more 
turned downward because of the losses of the Con- 
servative Party at the previous day’s election and 
demand bills declined to 4 35144 @4 3634, cable trans- 
fers to 4 35144@4 37 and sixty days to 4 33@4 34%. 
Closing quotations were 4 33%9¢ for sixty days, 
4 357% for demand and 4 361% for cable transfers. 
Commercial sight bills finished at 4 3534, commercial 
sixty days at 4 3314, ninety days at 4 32, documents 
for payment (sixty days) at 433% and seven-day 
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grain bills at 4; 
closed 


The 


35144. Cotton and grain for payment | 
week’s gold import movement was confined 
one shipment of oxes valued at £3,010,000 
on the Aquitania from England. The Majestic, due 
next week, is expected £583,500 gold specie. 


to 86 | 


to bring 


Dulness characterized trading in the Continental 
exchanges and price movements were narrower than 
for some little time p: This was due mainly to 
the uncertainty felt regarding the outcome of the 
3ritish elections, also to continued indecision regard- 
reparation matters. lative operators 
parently took very little part in the week’s 
generally king, al 
ing, at least in the early part of the week, 
French franes fluctuated a trifle 
during the greater part of the 
with the extremes 5.45 and 5.31. 
moved 


ist. 


ing Specul ap- 
activities, 
spea 1d the volume of business pass- 
was small. 
uncertainly, ruling 
time around 5.40, 

Belgian currency 


in remained almost sta- 


Reichsmarks 


sympathy. Lire 


tionary at or showed a 


opening at a de- 


near 4.34. 
improving tendency, 
Pahl to 0.000600600013, but then adv: to 
0.000005600025, vith no local transactions 
to speak of. ¢ exchange made further progress 
, and at one time touched 2.0914. 
1 rule in the Central Euro- 
r all excepting Polish marks, which 
heavy and established a record 
On Friday (yesterday) weakness in 
ital exchanges replaced the Iethargy 
Lg rply dec 


h the decline in sterling. 


wncing 
though 
rreek 
toward higher levels 
the 


an exchanges fe 


Firmness wes 
n 


genera 


remain 
0.00028. 
Contine 


new low 
the 
that 
‘lined in sympathy 
Demands for the Christ- 
to increase from now on and are 
exercise 


7 

4 
santac < 
rates &i 


, a : 
had prevailed and 


; trade are likely 
expe ete val 


to influence 


the few weeks 


1 
London check 


a ereie . hilt y 
some in stabilizing 
rates for next 


The 
as con 


1 


rate on Paris closed at 
with 81.10 a week ago. In New York 
sight bills Ire: centre finished at 5.32, 
gainst 5.38; cable transfers at 5.33, against 5.39; 
commercial sight bi age 5.37, and com 
mercial ? against 5.32 last week. 
Closing 1.€0 for 


comparing 


80.85, 


, 
mar j 
ipared \ 


on the ch 
a 
= ~ 

lis at 5.31, 


~ ~2 
5.202 


inst 
sixty days at 
quotations on 
1.61 for 


1.64 


Antwerp francs were 


checks and cable transfers, 


with 4.63 and the 


finished the 


previous week. Reichsmarks 
at 0.000000000020 for both 
checks and cable transfers, in comparison with 
0.000000000015 a week earlier. Austrian kronen 
have not been changed from 0.001414. Lire closed 
at 4.32 for bankers’ sight bills and 4.33 for cable 
transfers. This compares with 4.3114 and 4.32144 
last week. Exchange on Czechoslovakia finished 
at 2.923%, against 2.9134; on Bucharest at 0.51, 
against 0.5214; on Poland at 0.00030, enedoal 
0.00030, and on Finland at 2.50, against 2.561% the 
preceding week. Greek exchange closed at 1.9914 
for checks and 2.00 for cable transfers. This com 
pares with 1.8814 and 1.89 last week. 


wi ek 


There is very little of moment to report concerning 


the exchanges on the former neutral centres. In 
the main movements paralleled those in sterling and 
the other Continental currencies, and general im- 
provement was noted with fairly good gains recorded 
in guilders, Swiss francs, and some of the Seandi- 
navian exchanges, until the final dealings, when a 
general decline took place in sympathy with the rest 
of the market. On the other hand, Spanish pesetas 


oniy about held their own, while Copenhagen cur- 


at 4 353 j- 2 





rency was slightly easier. 


Bankers’ sight bills on Amsterdam finished 
38.00, against 37.86; cable transfers at 38.04, 


© 


at 
against 
37.90; commercial sight at 37.94, against 37.80, and 
commercial sixty days at 37.58, against 37.44 a week 
ago. Final rates on Swiss franes -were 17.43 for 
bankers’ sight bills and 17.44 for cable transfers, 
which compares with 17.41 and 17.45 the week be 
fore. Copenhagen checks finished at 17.79 and cable 
transfers at 17.83, against 17.97 and 18.01. Checks 
on Sweden closed at 26.30 and cable transfers at 
26.34, against 26.20 and 26.24, while checks on Nor- 
way finished at 14.94 and cable transfers at 14.98, 
against 14.94 and 14.98 a week ago. Spanish pesetas 
closed at 13.03 for checks and 13.05 for cable remit 
tances. Last week the close was 13.00 and 13.02%. 

South American exchange was firmer, especially 
for Brazil, which advanced to 9.55 for checks and 9.60 
for cable transfers, and then closed at 9.20 and 9.25, 
8.95 and 9.00 last week. The Argentine 
aie rate finished at 315% and cable transfers at 
3134, comparing with 31% and 31% a week ago. 
Chilean exchange was easy, closing at 10.90, against 
10.95, while Peru still remains at 4.08 

Far Eastern exchange ruled steady with Hong 
Kong at 5024@51, against 51144@511%; Shanghai, 
721, @72, — 7234 @73; tet all A8S\G@ 
4816 (unchanged); Manila, 4914@4934 (unchanged); 
Sing: 51! 5G 151%4 (unchanged); 


anore, | 
@31%,: t 3134@31, and ( 
31%. 


against 


Sombay, 
‘aleutta, 313 


3114 
4 @32 


Oh, 


ag 


ol 


ins 


against 3154@ 
Pursuant to the requirements of Section 522 of the 
Pariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 
FOREIGN EXCHANGE RATES CERTIFIED 


BANKS TO TREASURY UNDER 
DEC Zz (19238 TO DEC. 


RY 
TARIFF 
7 1923, 


FEDERAL 
ACT OF 
INC aL USIVE 


RESERVE 
1922, 


Noon Buytng Rate for Cahle Transfers tn New York. 
Value tn Untied States Money. 


Dec, 3. Dec. 4 


Country and Monetary 
Untt Dec. 1. 


Dec. 5. Dec. 6. 


EU ROPE— s 3 $ © 
Austria, krone_.....- $.000014 $.000014 3.000014 $.000014 
Beigium, franc .... 0465 0462 .0469 | O462 
Bulgaria, lev..-.-.- 008758 .008758 | .008817 008758 
Czechoslovakia, krone OZILE .029257 029308 | .029328 | .029257 
Denmark, krone-- - - - .1800 1778 .1788 .1783 
England, pound ster! > 


$.000014 |$.000014 


3401 3453 
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3889 4.35 
025056 024767 
France, franc j .0538 0535 0543 
Germany, reichsmark a a a 
Greece, drachma .019389 | .018855 | .018680 20155 
Holland, guilder..... .3794 3790 3757 33815 
Hungary, krone .000053 | .000053) .000053 ) .000053 
0434 0433 0432 0136 0436 .0435 
Norway, krone 1499 1499 .1486 .1503 .1500 | 1493 
Poland, mark b b b b b b 
Portugal, escudo 0368 0371 0358 0366 .0370 .0366 
Rumania, leu .005089 | .005158  .005194 | .005239 | .005247 | 005122 
Spain, peseta 1307 1305 .1298 .1308 .1308 | 
Sweden, .2626 -2630 -2631 2632 
Switzerland, franc..., .1746 1742 .1748 1748 ? 
Yugoslavia, dinar_.._| .011349 .011335 , .011355 | .011393 | 


14.3681 
| .024794 
0535 


Finland, markka- - - - 


a | a 
-020430 | .020378 
.3810 | .3804 
000053 | .000053 


ASIA— 

China— 
Chefoo tael 
Hankow tael 
Shangha! tael 
Tientsin tael 
Hongkong dolar -- 
Mexican dollar. --- 
Tientsin or Pelyang 

dollar 

Yuan dollar 

India, rupee 


.7297 
| .7266 
.7142 
.7369 
.5048 
.5095 


-7278 
7247 
.7123 
.7344 
| 6055 
5083 


.5094 
.5094 


.5069 
5069 
3107 
4805 
.5069 


.5088 
5088 
.3106 
A797 
Singapore (8.8.) dollar .! 5069 .5075 
NORTH AMER.— 

.979361 
999113 
.485000 
.976953 


-5094 


978976 | 
.999331 | 
485042 
976563 


.979028 | 
.999406 
485313 
977391 


.978903 
.999406 
485313 
976328 


-979178 
-999344 
485344 | 
-976641 


-979084 
-999269 

peso 485469 
Newfoundland, dollar .976641 
SOUTH AMER.— 
Argentina, peso (gold) 
Brazil, milreis 


Chile, peso (paper) _.. 


.7081 
.0888 
1059 


.7083 
0889 
.1057 
.7421 -7597 

as follows: Dec. 1, 
.000000000600225; Dec. 5, 
.000000000000208 . 
Dec. 
.000000286; Dec. 6, 


| .7131 
-0900 
-1057 


-7194 
0925 
-1082 1071 
.7693 .7693 
.000000000000 1 53; 
00000000000022 5; 


-7206 
.0936 


| .7169 
.0920 
1070 
7665 





a German marks were quoted 
.000000000090170; Dec. 4, 
.000000000000223; Dec. 7, 

b Polish marks were quoted as follows: 
Dec. 4, .000000280; Dec. 5, 


Dec. 3, 
Dec. 6, 


1, .00000030; Dec. 3, 


-000000308; 
-000000296; Dec. 7, 


-000000286 . 


The New York Clearing House banks in their 
operations with interior banking institutions have 
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gained $4,169,125 net in cash as a result of the cur- 


reney movements for the week ended Dec. 6. 


Their receipts from the interior have aggregated 


$5,743,025, 


while the shipments have reached 51,015, 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK KANKIN‘ 
INSTITUTIONS 


in'o Out of 


Gain uw’ Los 
We ending Le f Band Bank to f 


rh 


Banks’ interior movement. 





$5,743,025 $1,573,960 Gain $4,169,125 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dee. 6 1920, it is no longer | 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
gunk of New York was creditor at the. 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE | 
AT CLEARING HOUSE, 


Thursday, Friday, 
I 


ee. 6. | Dee. 7. 


eral Reserve 





Aggregate 


aren Monday, | Tuesday, |Wednesd'y, sone 
jor eer. 


Dee. 1. Dec. 3. Dec. 4. | Dec. 5. 








‘ | $ ee ae $ $ $ 
66 ,000.000' 90 ,000,000' 68,000,000 — ae 000,000 67 ,000,000' Cr. 422 000.000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, a8 only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 


Dec. 6 1923 Dec. 7 1922 





Banks of ———————— —_—- --- -; ——-———_—_____-_— — — 
| Gold. | Silver. Total. Gold. | Stleer. | Total 
| — — —- — $$$ —_ ~ 
£ £ £ £ £ £ 
England _ - 127,873,230 __...-- 127,873,230'127 ,446 ,768) 127,446,768 


France a__147,021,228 11,840,000 158,861 ,228)145,457,51 1| 11,520,000 156,977,511 
Germany .| 28,390,850, b3,475,400 31,866,250) 50,110,830) 7,063,950, 57,174,780 
Aus.-Hun- 10,944,000! 2,369,000 13,313,000) 10,944,000, 2,369,000 13,313,000 
Spain ___.'101,103,000| 26 007,000 127,110,000|100,948 000 25,928 ,000,126 ,876 ,000 
i eee 35,681,000, 3,025,000, 38,706,000) 35,002,000, 3,039,000, 38,041,000 
Netheri'ds| 48,482,000) 682,000 49,164,000) 48,483 ,000 630,009, 49,113,000 
Nat. Belg_| 10,789,000} 2,513,000, 13,302,000, 10,664,000, 2,067,000 12,731,000 
Switzerl’ d) 21,495,000) 3,557,000, 25,052,000) 21,252,000 4 ,540,000 25,792,000 


Sweden 15,120,000 _| 15,120,000) 15,224,000 A "| 15,224,000 
Denmark 11,646 000) 203,000. 11,849,000) 12,683 ,000 251,000, 12,934,000 
Norway .. 8,182,000 8,182,000, 8,183,000 : 8,183,000 


Total week 566 ,727 ,308, 53,671,400 620,398,708 586 398,109 57,407,950 643,806,059 
Prev. week 566 623,854! 53,486,400 620,110 254/586 329,513 57,430,550 643,760,063 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. bIt is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve’’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 








The Attempts to Restrict the Powers of the 
Courts and to Weaken the Judiciary. 

Even before organization of the lower branch of 
Congress was effected the first of an inevitable batch 
of bills for narrowing the powers of our courts ap- 
peared, the specific provision being that no Federal 
judge shall pass upon any alleged contempt commit- 
ted outside of his own courtroom. The introducer of 
the bill, Congressman Stengle of this city, says that 
in his opinion the time has arrived when Congress 
“should speak in no uncertain language against the 
crowing and outrageous tendency on the part of 
some of our Federal judges to transform the judicial 
bench into a despot’s throne.” He does not wonder 
at the ery of protest in the Craig case, and he hopes 
iit will swell “until the judges who seek to punish re- 
spectable citizens for criticising their official acts 
shall come to a thorough realization that they are 
still the servants of the people and not their mas- 
ters.” 

To the thorough consideration of this case already 
given by the “Chronicle” one more note of comment 
may be added: that contempt of a court consists in 
refusal to obey its proper orders, thus defying its 
legal authority, or in an unwarrantable attack upon 


icle” has more than once quoted the safe and sensible 
remark of the late Justice Brewer of the Supreme 
Court that when a judge has rendered his decision 
“upon any matter he is open to reasonable criticism 
like other folks. To transfer a lawyer from the Bar 

the Bench does not take a jot from his fallibility, 
though it should add to his caution and his serious- 
ness. ‘Reasonable criticism’—that is the quality of 
permissible comment and its limit. The “Chronicle” 
has pointed out instances where even our highest tri- 
hunal has seemed to err upon the facts or upon the 
proper deductions therefrom. For example, in sus- 
taining the requirement that newspapers shall print 
certain statements of ownership as a condition of 
citry as second-class mail matter, we said that while 
Congress has a clear right to separate such matter 
into “classes” neglect or refusal of one publication to 
comply with the requirement does not reasonably 


| put it in a distinct “class” as compared with another 


which does so comply. Again, in the “insurance 
cases,” shortly before the war broke out, the Court 
held in substance that any indispensable commodity 
inay have its prices subjected to State regulation, and 
we pointed out (as Justice Lamar, in dissent, sol- 
emnly and even prophetically urged) that this would 
apply to every consumable commodity, not excepting 
food. More recently, the Court virtually threw away 
State sovereignty in its decision upon the Eighteenth 
Amendment, that the power therein granted to the 
States to “concur” with Congress in laws for enforce- 
ment did not include power to non-concur, thus mak- 
ing Congress dominant; but on the other hand, the 
scvereignty of a State was virtually and distinctly 
affirmed in the decision on the “housing” statutes of 
this State, when it was declared that nothing in the 
Federal Constitution can be construed to restrict the 
power of a Legislature to discover an emergency and 
deal with that as it saw fit. 

These instances are recalled as showing that the 
right of what Justice Brewer called “reasonable criti- 
cism” has been exercised without any attempted in- 
terference, and it has been accompanied by admit- 
ting that the power of decision must rest somewhere. 
Mr. Gompers, who has had his turn in contempt pro- 
ceedings, has been allowed to declare that when a 
judicial decision or a statute does not satisfy his 
judgment he will not hold himself bound by it; but 
the only safe modus vivendi is to submit until the 
latter can be regularly changed, when, of course, the 
courts will accept the changes, unless in conflict with 
the higher and prior law, the Constitution itself. 

Nor is there any ground for the frequent charge 
that our courts “nullify” statutes by pronouncing 
them invalid. A statute not constitutionally en- 
acted is void ab initio, and all a court does is to dis- 
cover and announce that fact. Nor is this done eag- 
erly and needlessly, but the reverse. Conservatism 
and precedent are obeyed by giving to the statute the 
benefit of every doubt, and our courts have even 
made obviously strained interpretations of constitu- 
tional provisions, in the desire to avoid intervening. 
If a statute cannot stand the test of constitutional- 
ity, it is not the courts that are at fault. Obviously 
what is not valid has no power, and interpretation 
must precede enforcement. 

Propositions to require a fixed number, instead of 
a majority, of the members of the Supreme Court to 
concur in declaring a statute unconstitutional ; prop- 
ositions to make the Court’s action a sort of veto, to 





it. but not in any reasonable criticism. The “Chron- 


be overruled by a re-passing of the invalid statute by 
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Congress, which would be like saying that a false- 
hood is convertible into a truth by repeating it once; 
and “recall” propositions as applied to the judiciary 
—all these are subversive of the most essential part 
in our political foundations. Even if it may seem to 
some that the part of a legislator is to discover and 
do what a majority in his own direct constituency 
appear to want—although such a notion falls far 
short of the truest conception of what is involved in 
acting in a representative capacity—it is the duty of 
2 court to obey and establish justice, not to “please” 
anybody. Put around the neck of a judge the “re- 
call” noose, and he is in danger ef becoming a mere 
trimmer, so that when we impair the independence 
of our judges we deprive them of all real value to us. 
‘arry this degrading process on to its natural ex- 
reme length, and interpreting and enforcing stat- 
tes—perhaps enacting them also—might as well be 
one by voluntary assemblage of the people in mass 
meeting. 

In attacks upon the independence and the inhe- 
‘ently just powers of the judiciary, we are taking a 
-ourse Which would ultimately substitute a travesty 
ipon popular government in place of its reality. The 
‘ampant radicalism of the day, apparently seeking 
© change all our established doctrines, is eager to 
weaken the judiciary, because that stands as one im- 
movable obstacle before it. The courts cannot insure 
wise legislation, but they can halt that which is in 
-onflict with the higher and fundamental law estab- 
ished in more conservative times and thus give op- 
ortunity for the soberer second thought. Not our 
udges, but our lawmakers, are our present source 
{ danger. We should respect our judiciary, we 
should honor its traditions and its past, we should 
‘ecognize and insist upon its independence of all ex- 
‘ept reluctant and reasonable criticism, we should 
him to preserve its high ideals, and—above all—we 
should regard it and stand by it as the strongest bul- 
warks of our liberties. 











Transforming the Nation—Dr. Burton Thinks 
He Knows Fifty Men for the Job. 

The utterances of public men are valuable to us in 
proportion to their candor and conciseness. Those 
vho undertake to instruct should free themselves 
rom sensationalism and refrain from controversy. 
ruth makes its own appeal. Argument is not lost 
hat depends upon the logical extension of facts into 
principles. Analysis is not wasted that applies prin- 
biples to conditions. The speaker who becomes a 
pecial pleader addresses in the public a jury capable 
of making distinctions, comparisons and estimates. 
he best address is one that is impersonal, that un- 
olds no preconceived cause as if the fate of the na- 
ion depended upon its adoption—one that is un- 
biased, critical for good as well as ill, tolerant of the 
pinions of others, and modest in its assumptions 
nd tentative in its conclusions. The preacher, the 
eacher, the politician, the statesman, the lawyer, 
armer, economist, business man—none of these in 
is work or theory holds the key to human destiny. 
he streams of all effort flow into the ocean of life. 

A recent address, made to the Chamber of Com- 
nerce in St. Louis, by Dr. Marion Leroy Burton, 
President of the University of Michigan, as reported, 
uggests to us an examination of “leadership.” He 
aid in one part of his speech: “The most serious 
urse in American life in the past has been that we 
ave been too willing to follow men from whose lips 








drip wordy effusions which mean nothing, but hap- 
pily we are veering in another direction now and 
have stopped guessing about ourselves and our na- 
tion.” Dr. Burton in this address, as meagerly re- 
ported, seems to see in modern politics and national 
policies and procedure many evils. He says: “Clear- 
headed men are staying out of public life and are 
devoting themselves to industry where returns are 
adequate and the exactions of the public are not so 
tremendous. There is no security or continuity of 
tenure in American public life. Minorities are al- 
Ways aggressive and integrity among officials is 
something a few groups we have with us cannot en- 
dure.” 

Speaking of large appropriations by the State of 
Michigan to its university, Dr. Burton remarks: 
“This is being done happily, because our legislators 
feel the institution is the most potent single agency 
in the Commonwealth.” And at this juncture he 
himself finds, according to the review of his talk, 
that “there is a direct connection between the devel- 
opment of the State of Michigan as an automobile 
manufacturing centre and the university school of 
engineering.” Perhaps the raciest of the educator’s 
remarks is the following: “I could pick fifty men 
not in United States public life to-day who within 
six months could transform our entire nation. Why 
are they not in? There is not enough in it.” This 
may be so; but if we may be permitted an open ex- 
pression, we humbly but fervently pray that Dr. Bur- 
ton will never be called upon to make the selection, 
and that, if he ever is, the fifty (or the one) will 
never make the attempt at this magic transforma- 
tion. There are giants among us and unknown, but 
it is not sportsmanlike or humane to ask them to per- 
form such a task. Michigan, we recall, has a great 
automobile manufacturer, said to be hesitating at 
the vestibule of “public life.” 

Seriously, while this address has in it a measure 
of truth, may we not ask of educators in general: 
What are your peculiar qualifications for passing 
upon “industry,” “politics” and “public life’? We 
see in this very effort itself some of the faults it con- 
demns. Presidents of universities, like United States 
Senators, may not be paid enough, but neither one 
nor the other can afford to say that a great career is 
not open to incumbents despite insufficient emolu- 
ments. We gain a false impression when we declare 
that business men stay out of office because office- 
holding does not pay. As a matter of fact it is not 
true that they stay out. Some men of large financial 
interests are to be found in public life. And while 
they must sacrifice attention to interests and the 
constructive effort that ever builds more in industry, 
there is no reason why when they do forsake this they 
may not become fitting public servants. But as for 
those who are not rich and who choose statesmanship 
for a career, it is neither the lack of adequate pay 
nor the foregoing of business profits that takes them 
in—they are either unfitted for business or dislike 
it and they are not deterred by small salaries. The 
Government will never be able to compete with in- 
dustry in the payment of salaries. 

It does not follow that because we should have 
“more business in Government and less Government 
in business” that our political offices should be filled 
with business men. The stress we need is “less Gov- 
ernment in business.” We do need administrative 


talent that will adopt common sense methods in the 
conduct of the affairs of the nation. As in the case 
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of “The Budget,” it is always feasible to obtain the , ernment. 
; Ses : “w Pe wet | 
practical training necessary to constructive efforts 


that will give practicality to the execution of our 
laws, fiseal and financial. We need a Congress that 
vill not put polities and economic vagaries into the 
running of the Government. There is danger in an 
[xecutive used to the exercise of arbitrary power, 
and venturesome of spirit in his own antecedent busi- 
ness career. We do not want magic “transformers.” 
We want honest and modest men who work needed 
changes slowly, thoughtfully, methodically. 

But 
sume that we are in imminent peril from decadence 
is a mischievous doctrine. 


Perhaps we are “finding ourselves.” to as- 
The status quo is not to 
be despised, is not to be relinquished merely in the 
fulsome name of “progress.” We are in greater dan- 
ger from the theorists than from those who hesitate 
What’s wrong? What’s the matter 
with the United States—if we consider only funda- 
mentals? We need to realize that our Government 
is one of limitations. It is not the agency per se of 
[t is a product of civilization as well as 
the shield of civilization. It is to be preserved, not 
made over. It is to be seriously, carefully changed, 
in detail, or not at all. Talking of “transformation” 
implies that we must make over, re-form, and therein 
lies the triumph of the isms. 


before change. 


progress. 





Courts and Constitutions—Missouri Supreme 
Court on St. Louis Zoning Ordinance. 

In an opinion the past month by the Supreme 
Court of Missouri, declaring invalid a zoning ordi- 
nance of the City of St. Louis, for the reason that it 
“provides for the taking of private property for a 
public use without compensation and without 
cial hearing,” Justice Graves says: 


judi 
“Having tried to 
make my position clear, I pass to some reasons there- 
for, Which I did not assign in my separate concurring 
opinion. First, may I say that I have never been 
able to depart from the idea that this is a constitu- 
tional Government, both in the nation and in the 
State, and that these constitutions were intended to 
protect the citizen in his property rights. Unlike 
the ‘faddist’ (either public or private, for there are 
both kinds of ‘faddists’) I have been unable to in 

dorse the view, ‘What is a Constitution between 
friends?’ In other words, the Constitutional inhibi- 
tions must not be set aside or wiped out by every 
wave of popular clamor. There is too much disposi- 
tion to set aside and ignore the organic law when 
there is a popular wave demanding such course. It 
is for the courts to steady the Ship of State and hold 
the organic law intact.” 

Inte this last sentence is packed a comprehensive 
wisdom that ought to be spread to every corner of 
our country. The interpretative power of the Sn- 
preme Court of the United States must be supreme. 
When this tribunal or our highest State court does 
yield to “popular clamor” Government will veer its 
course with every wind that blows. Yet our courts 
are now under attack, and it is proposed to make re- 
affirmation of a voided statute by Congress the law 
of the land, regardless of constitutions and courts. 
Should this prevail why not elevate the State Legis- 
latures above the highest State courts? Many per- 
sons do not understand that this Government of ours 
is one of limited powers. Not only are there three 
separate divisions thereof, but the “inhibitions” em- 
bodied in the charter apply to people as well as Gov- 





This is to say that while we live under this 
Constitution there are some things the people cannot 
themsel es do as well as things the Government itself 
cannot do. 

Chief of the rights reserved to the people is the 
right to change their form of government. But this 
change must comprehend a change in letter and 
spirit, and consequently involve a new Constitution, 
and it must follow that piecemeal attacks upon this 
letter (limitation of power) and spirit, by amend- 
ments or statutes, can be warded off only by our Su- 
preme Courts. This was the intent. To believe that 
the people in fits of passion, in emotional excite. 
ments, in political contests, can do anything they 
please, and in any way, to the form of the Govern- 
ment as embodied in the Constitution simply by vot- 
ing patchwork statutes or amendments will destroy 
the very “protection” its central purpose. 
Nevertheless, the loose idea prevails that an amenid- 
ment to the Constitution of the United States, though 
not consonant with its spirit and letter, once made, 
in the appointed way, is and should be valid. 

if our courts fail us in the face of “popular clamor” 
and political policy, we are lost. It will be possible 
to make amendments until in the crazy quilt there is 
no definite design; and the spirit of “limitations” 
will 'e lost in conflicting laws. 


which is 


It is our belief that 
if courts generally adhere to interpretation on the 
broad principles laid down in the “organic law” as 
to limitations upon legislatures, and citizens in their 
collective capacity, there need be no alarm over five 
to four or four to three decisions. Opinions in cases, 
rendered upon principles that are fundamental, must 
serve to brush aside many of the technicalities thrust 
into trials by attorneys. But as long as the false idea 
prevails that the people without a complete change 
of the fundamentals can do what they please with 
their own, by partial attack, the republic is in dan- 
ger. 

A Government, if it symmetry and 
strength, should grow according to its intent. It 
may expand to any degree according to the lines of 
its inherent liberty. It is not the size of the popula- 
tion that gives reason for essential change. 


possess 


It is not 
the relations of citizens that calls for new powers in 
a Government which professes guarantees to free- 
dom and protection to life, liberty and property. The 
rule that establishes the welfare of one million may 
equally apply to ten millions. There are, to be sure, 
new relations, economic, social and political, with 
the increase of population and expansion of industry, 
but these are relations natural to the needs and well- 
being of the people, and take care of themselves ac- 
cording to the spirit and energy of the people, if the 
natural rights of the citizens are protected by the 
Government. The Government cannot confer these 
relations; nor control them save by oppression. 

This last statement may seem too broad—since 
there is the necessary and acknowledged police power 
of Government. But this is the power of Govern- 
ment to prevent the wrongful encroachments on per- 
sonal liberty by one upon another, or by one class 
upon another. Speaking of the private ownership of 
property, guaranteed under our Constitution, the 
natural inequalities that arise from natural efforts, 
are no basis for saying that personal liberties and 
rights are contravened, because some are rich, some 
poor. And it matters not whether “division” is 
sought, in the now manifold ways of taking private 
property for public use and, or, benefit without com- 
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pensation, or whether socialistic measures are | Other divisions of Government as we knew it have 
? 


grafted on the body politic by laws such as those 
that “make the rich” pay out of proportion to the 
poor, that take from those who have simply because 
having they are “able” to pay, the result is distortion 
of Government. 

And where shall we go to keep our peculiar Govern- 
ment true to form, to intent, to spirit, save to our 
highest courts. In the calm and quietude of cham- 
bers, in the minds of men trained to unbiased judg- 
ment, in the sacred citadel of interpreted organic law, 
we must find relief and protection or not at all. 





Indications of Busin 


THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 7 1923. 
The general condition of trade shows no marked change. 
The tendency to slacken as the end of the year approaches is 
still plain. Mild weather, 
well as rains and bad roads in many parts of the country. 
The rains interfere with the curing of the corn crop; its 
moisture content is too high. 


big increase in the mail order business during November. 


too, militates against business, 


reflects the buying power of the country at large, not except- 
ing some elements in the agricultural population. It is true 
that the Northwestern wheat farmer still finds himself in 
more or less unfavorable circumstances, notably in Minne- 
sota and North Dakota. And cattle raisers on the big ranges 
also suffer from low prices. 

better figures than a year ago. 
ods are 


But corn and oats command 
undergoing changes. There is an effort being 
to increase feed crops, while at the same time there 
estimated reduction in the winter wheat 
12%. Diversification of crops among the wheat farmers is 
something advocated in the President’s message and also by 
everybody who has studied the question at all. 
ing to see that the Government is not going to countenance 
an undue amount of paternalism in the handling of the 
wheat farmer's trouble. After all, he must work out his own 
salvation. 
local and national. <A certain readjustment of freight rates 
would also lower his costs of production. Cheaper fertilizers 
would naturally help him. So would co-operative marketing 
systems devised by the farmers themselves, although this 
would not meet the whole difficulty. The Government need 
not interfere to the extent of sustaining prices. Some tem- 
porary help perhaps could be devised for promoting exports 
of American wheat, with the co-operation of the War Fi- 
nance Corporation. But it should not be permanent. It 
should be merely a temporary measure. The War Finance 
Corporation by its very name proves itself an anachronism 
in time of peace. Diversification of crops by the wheat 
farmer and a sharp reduction in acreage, or in other words 
accommodating himself to the market as the manufacturer 
and the merchant is obliged to do throughout all the ramifi- 
cations of trade is an economic law to which the farmer 
must conform as well as everybody else in business. Wheat 
production undoubtedly has been overdone in this country 
as well as in other parts of the world. Secretary of Agricul- 
ture Wallace puts the world’s crop this year outside of Rus- 
sia at 3,400,000,000 bushels, or 300,000,000 bushels more than 
last year and 500,000,000 more than the pre-war annual 
average, excluding Russia. And Russia is now beginning to 
ship wheat on a larger scale to Western Europe than it has 
for some years past. In other words, it is imperative that 
the wheat farmer of this country should adapt himself to 
the changed conditions of his industry. It is gratifying to 
see that the disparity between prices for wheat and those 
ruling at the corresponding date last year is not quite so 
great as it was at one time. The grain farmer, especially 
outside of the wheat region, taken as a whole, is in better 
shape than he was a year ago. 

Meanwhile, as usual at this time of the year, wholesale 
and jobbing business has slowed down. There is no doubt, 
however, that the extraordinarily prolonged spell of mild 
weather has operated against business to a very marked 
degree. The sale of winter goods has been thereby much 


is an 


as | 


| curtailed. 


| 
| 
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| eral scale. 


3ut a significant thing is a | 
It | 


At the West farming meth- | 
made | 


acreage of some | 
|; markably large car loadings. 


It is gratify- | 


He can be relieved by a reduction in taxation, | 





independent duties, separate and apart. But the 


making of laws has grown into a riot of legislation 
“in the interest of the people” or of a class or bloc. 
The enforcement of law is reaching out in the direc- 
tion of “doing something to help” a class or a section, 
| oftentimes an assumption of power. 
| Court, 


| 
| 


The Supreme 
interpreting, adjudicating, helps no one, 
harms no one. It is free from politics. Its soul is 
justice, its practice is equity, its life is the Constitu- 
tion. As long as this stands under its edicts, repre- 
sentative Government will not perish. 


ess 


Activity 





And the big industries as a rule are not acfive. 
If anything, the output of pig iron has been reduced, and 
after the recent sales of something like a million tons busi- 
ness has latterly fallen off. But iron prices are steady. The 
railroads and automobile concerns are buying steel on a lib- 
The purchases of cars by the railroads is espe- 

But taken as a whole steel is quiet, though 
with prices as a rule well maintained. Cotton goods mills 
are not having an altogether satisfactory business. There 
is still more or less curtailment, although here and there a 
Massachusetts mill is running on full time and from Lowell 
come reports that many mills there are likely to start up at 
100% in January. Some Massachusetts mills which are still 
operating on a three-day week have increased the number 
of their looms. North Carolina mills report thaf there is not 
much curtailment there. Buyers of merchandise are pursu- 
ing a conservative policy, however, all over the eountry. 
They are buying general merchandise for immediate wants 
or for needs not far ahead. Yet with it all there are the re- 
They can mean nothing less 
than that even though buying is conservative it is in the 
aggregate heavy. There is an undercurrent, too, of confi- 
dence in this country, all the more justified by the fact that 
undue chances are not being taken in any branch ef busi- 
ness. Railroad earnings reflect the large aggregate trade of 
the United States. Another indication is the noteworthy 
increase in the business by the chain stores throughout the 
country, and also, as already intimated, by the mail order 
concerns, which show an increase in November business of 
28% over November last year, when the November total, it 
is interesting to notice, was 45% above that of 1921. The 
trade of the country is very evidently gathering momentum 
as time goes on. Bank clearings are again recording in- 
creases over those of last year. Trade makes a very favor- 
able comparison with that of 1922 at this time. Cofton has 
declined during the past week $6 to $8 a bale, ewing partly 
to increased crop estimates and an overbought condition of 
the speculative market. There has been enormous specula- 
tion in cotton in this country and in England for some time 
past. London operators have been trading very heavily in 
Liverpool and also in New York. More or less uneasiness 
in regard to the British elections contributed to the closing 
out of heavy accounts by London. But it would seem that 
the crop in this country is not much over 10,000,000 bales, 
and if that is the case the advance in prices may be re- 
sumed sooner or later. Grain prices are also higher, with 
receipts of corn at the big markets scanty because of the 
enormous consumption on the farms. There has been some 
foreign buying of rye here. Greece has recently bought flour 
at New York. Coffee prices have risen, partly, however, be- 
cause of the artificial restriction of marketing at the prin- 
cipal Brazilian ports. There have been further shutdowns 
of bituminous mines. Anthracite coal has sold less readily. 
The mild weather has favored building and it is proceeding 
on a large scale. The stock market has been active and ris- 
ing, not a little to the satisfaction of the commercial world, 
which regards it as a barometer in some sense of the na- 
tion’s business. And bonds have been firm or somewhat 
higher. Finally, the President’s message heartened the busi- 
ness interests of the country. It favors reduced taxation. It 
gives unqualified approval to Secretary Mellon’s statesman- 
like project looking to cutting down of unnecessary taxation, 
notably on incomes. It also expresses the feeling of the 
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great mass of the people in regard to the bonus. It does not 
approve of it. The country is already paying some $400,000,- 
000 a year to those suffering from disabilities due to the war, 
and does not begrudge this amount. Yet it is equal to about 
one-half the total annual expenditures of the Government 
for all purposes before the war. Surely the American people 
cannot be accused of niggardliness towards its soldiers. The 
bonus would simply be a burden altogether too great even 
for the wonderful resources of this country. After all, they 
are not illimitable. 

As for Europe, the indications point to the defeat of the 
British party of protection and a determination of the Brir- 
ish people to stick to a policy which has been the foundation 
of their commercial greatness. The result is directly or in- 
directly the endorsement of the economic principle that im- 
ports pay for exports; that if you do not allow a ‘nan to se}] 
to you you cannot expect to sell to him; that if he cannor sell 
to you he cannot buy from you. And British manufacturers 
naturally want to buy in the cheapest markets and sell in 
the dearest. From an economic standpoint all this is ele- 
mentary. The mass of the British people evidently fear that 
protection, moreover, would mean higher cost of living, as 
if, certainly would. As regards the Ruhr, it is gratifying to 
notice that things are gradually progressing towards a re- 
sumption of normal conditions, and an invisible occupation 
cof that territory, if there must be any at all, by the French 
forces. 

At Adams, Mass., the Renfrew mill has resumed full time 
with its 1,200 hands. At Lowell, Mass., the Bay State cotton 
mills are likely, it is said, to remain idle for several months. 
At Lowell, Mass., the Saco-Lowell shops, the largest builders 
of textile machinery in the world, have announced a curtail- 
ment schedule because of slackening demand. Three hun- 
dred hands of their force have been discharged. Lowell, 
Mass., wired that there are persistent rumors that many 
mills there will start full time in January. The Massachu- 
setts mill, owing to increased business in blankets, has 
started 60 more looms, though still working on a three-day 
week. At Dover, N. H., on Nov. 30, 600 operatives of the 
Sawyer woolen mills, a subsidiary of the American Woolen 
Co., struck, owing to alleged use of material which it was 
claimed slowed up the work. Also, the management had de- 
clined to grant a flat wage of $45 a week. At Detroit, Mich., 
the Ford cotton mill to be built will be practically automatic 
in operation. At Utica, N. Y., some underwear mills are 
operating only 4 to 5 days a week owing to lack of orders. 
At Charlotte, N. C., a meeting of 200 members of the Sourh- 
ern Textile Association reported that there was practically 
no curtailment in that section. 

Paterson, N. J., people state that within the last two 
years nearly 5,000 silk looms have been moved from that 
city. Labor trouble is the great difficulty. Silk has been 
depressed, but Pennsylvania mills are, it is said, working up 
to 65%, as against 40% in Paterson. Boston is Said to be 
gaining as a shoe manufacturing centre owing to strikes 
from time to time at Lynn, Mass., and elsewhere. 

The Montgomery, Ward & Co. sales for November were 
$14,112,312, as compared with $11,003,750 in November 1922, 
an increase of 28.25%. The 28.25% increase for November 
1923 is on top of a 45.15% increase in November 1922 over 
the same month in 1921. The sales for the first eleven 
months of this year amount to $119,581,728. This compares 
with $80,844,890 in 1922 and $68,531,523 in 1921. an increase 
of 47.92% over 1922 and 74.49% over 1921. The sales to 
date for 1923 are $17,425,396 in excess of the same period in 
1920, which was the previous high mark. Sears, Roebuck & 
Co. sales in November increased 1.09% over November 1922 
and for 11 months 20.65% over last year. 

Lumber shipments by water from the Columbia River dur- 
ing the first 11 months of this year have broken all records 
with a total of nearly 972,000,000 feet. The total from the 
river at the end of the year will exceed a billion feet by at 
least ten million. Portland mills alone will have cut at least 
700,000,000 feet by the end of the present year. 








Judge Gary on Outlook for 1924—Says Coming Year 
Should Be Better Than 1923. 

In an article on “What’s Ahead for Business in 1924.” 
Judge Elbert H. Gary, Chairman of the United States Steel 
Corporation, declares “the outlook is good—1924 should be 
a better year than 1923.” Judge Gary’s article, prepared for 


the January issue of “System—The Magazine of Business,” 
Says in part: 











Although the export trade in steel has not been trivial, it has, barring t 
war years, taken a comparatively small proportion of our production. The 
great market has been the United States with its huge, happy, well-to-do 
population. The country’s people in 1900 numbered 76,000,000. 

To-day there are probably 110,000,000. While the population increased 
about 45%, the production of steel gained 300%. Steel is a basic industry 
and an index of general business conditions. Therefore, this growth indi- 
cates that the consumptive power of the country has been increasing at a 
more rapid rate than the population. . . .- F 

During 1923 the country had a marked revival of business, then a period 
of decreased activity, followed by renewed optimism and cautious buying. 
There was a tendency for prices to go too high while the tide was rising, and 
when business began to slacken there was something approaching despondency 
in many secticns and more than a little pessimistic talk. Both the prosperity 
and the depression were taken at more than face value. Neither ap- 
preciably affected those corporations which had planned and financed for a 
reasonably long future. These fluctuations were to be expecte 1. 


It is always possible to enumerate a list of hindrances to progress and 
prosperity. The condition cf Europe affects us. So do the unreasonably high 
and burdensome taxes, national, State and municipal. The costs of produc- 
tion in some lines are unconscionable. Selling prices are not as yet in rela- 


tion, some are too high, others too low. 


These and many other 


The general costs of living are high. 
factors do not make for progress, but it is the part of 
business management to make the best of what is, and not idly await the 
coming of perfect conditions. Conditions are never perfect. 

Although the European turmoil undoubtedly affects us, we should have 
much mere reason for concern if we were actually a part of Europe or if its 
atmosphere and conditions dominated our affairs. They do not. Our busi- 
d prosperity can be and are independent of Europe. But 
this does not mean that we have no concern with Europe and the aftermath 
of the war. Our views on these matters should maintain a correct perspective 
of the relation of the prosperity of Europe to the prosperity of our own coun- 
try. To repeat, Europe’s condition influences but does not control our own. 

Another matter has caused the public considerable concern, and that is 
the inordinate wages and costs in some lines, particularly in building. In 
the large cities wages in the building trades not only have been the source of 
much dispute but have been forced to previously unheard of heights, so high 
indeed that under more normal conditions buildings could not have been 
erected, but this appears to be only a transient phenomenon. The very ab- 
normality of the wages holds the cure for them. I will not say at present 
what ought to be the wages in these trades. It may be possible that the men 
are not being overpaid, although everything indicates that they are. But a 
wage, like water, finds its level, and it is only a cause for temporary concern. 

The tide of prosperity in the United States cannot easily be restrained. Do 
not treat transient hindrances as if they were permanent, immovable ob- 
stacles which we can neither go around nor go over. 
sight to cause apprehension for the near future. The outlook is good—1924 
should be a better year than 1923. There will be success for those who pro- 
ceed with good judgment and prudence, extending and progressing carefully 
within the limits of their resources. 


ness progress a 


There is nothing in 








Federal Reserve Bank of New York on Increase in 
Building Activity. 

In its “Monthly Review” dated Dec. 1, the Federal Re- 
serve Bank of New York said: 

The value of building permits granted in 158 principal cities increased 
22% in October, according to Bradstreet’s, although there is ordinarily 
little change at this season of the year. 

There was also a substantial increase in contracts actually awarded, as 
indicated by a gain of 26% in the F. W. Dodge Company figures for the 
27 Northeastern States. The increase was due chiefly to increased resi- 
dential construction in New York and northern New Jersey, and brought 
total contracts for the first ten months of the year slightly ahead of those for 
the same period of last year. The following diagram !this we omit—Ed.] 
comparing the figures for the first ten months of the years from 1920 to 
1923, indicates the importance of residential construction in increased build- 
ing activity, as business and industrial building has declined since 1920 
and other groups have shown small changes. Because of the decline in 
construction costs from the high point of 1920, the increase in the actual 
volume of building has been larger than is indicated by the dollar figures. 

The prices of building materials generally remained unchanged in October, 
but building wages increased slightly. As shown in the diagram below, 
building wages are at the highest level of the year and 7% above the maxi- 
mum of 1920, but the price of materials has declined 11% since April and 
about 40% since 1920. The composite cost of building as computed by 
this bank is 4% lower than in May but nearly twice the 1913 cost. 








Federal Reserve Bank of New York on Employment 
and Wages. 
The following is from the Dec. 1 number of the “‘Monthly 
Review” of the Federal Reserve Bank of New York: 
Employment in New York State factories increased 1% in the month 
ended Oct. 15, due to larger employment in the iron and steel and railway 


equipment industries, and to seasonal activity in the clothing and food 
products industries. 

The number of wage changes, as reported by the National Industrial 
Conference Board for the United States, and summarized in the table below, 
was larger in the month ended Noy. 14 than in any month since June. 


Month Ended— Increases. Decreases. Total Changes. 
co ee 287 1 288 
I sa a a ee 137 0 137 
ON rer 77 0 77 
Ee eee nee es ee 22 1 23 
Ns i ca a gh 28 2 30 
, a ee ee 151 5 156 


Voluntary advances ef 1 to 3 cents an hour were made by several rail- 
ways to clerks, mechanical and electrical employees, and stationary engi- 
neers and firemen. Increases occurred also in the street railway and print- 
ing industries and on Noy. 14 building trade unions in New York City 
presented demands upon employers for an increase of $1 a day in the basic 
wage. Several large corporations announced plans for profit sharing and 
employment insurance. 

Average weekly earnings of factory workers in New York State increased 
1% in October, to $27 73, and with the exception of June were the highest 
since the end of 1920. During the past year average weekly earnings have 


increased 8%, due to increased working time and higher wage scales. 
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Federal Reserve Bank of New York on Increased Pro- 
duction in Basic Industries. 

Production in basic industries increased during 

following declines in the preceding four months, 

Dec. 1 number of the ““Monthly Review” of 

Reserve Bank of New York. 


October, 


Continuing, the ‘‘Review” 
Says: 

The I’ederal Reserve Board's index covering 22 commodities advanced 
from 114 to 117 and most of the 
showed increases. 

The output of stecl ingots increased 7%, from 3,313,000 tons in Septem- 
ber to 3,548,000 tons in October, and there was a small increase in pig iron 
production for the month, though the daily rate of output was somewhet 
lower. Unfilled ordors on the books of the United States Stee! C rpor7- 
tion showed a furth’r decline of 363,000 tons to 4.673.000 tons, the sma l- 
est amount since March 1922. 

The following tab! gives this bank's available indexes of productior dur- 
ing October. The figures are expressed as percentages of computed normal. 


indexes of this bank for separate industries 


Allowance is made for seas ona! variation and the usual vear-t»-year growth. 


1923 
July Aug. Sept. Oct. 


(Computed Norma! 

Producers’ Goods: 

Pig iron . 

Steel ingots 
Bituminous coal 
Copper, U.S. mine 
Leather, sole 

Tin deliveries 
Petroleum 

Cotton consumption 
Woolen mill activity * 
Wood pulp 

Zinc * 

‘onsumers’ Goods: 
Anthracite coal 
Wheat flour 
Cattle slaughtered 
Calves slaughtered 
Sheep slaughtered 
Hogs slaughtered 
Sugar meltings, U 
Paper, total 
Tobacco consumption 
Gasoline 
Automobile, all 
Automobile, passenger 
Automobile, truc%x 
Automobile tires 
Boots and shoes 
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* Seasonal variation not allowed for. p Preliminary. 

The production of passenger automobiles totaled 335,000 cars, an output 
which has been exceeded in the past only by the unusual production of April, 
May and June of this year. ‘There was also an increase 
motor trucks. 


Notwithstanding the high prices of cotton, domestic mills consumed 
During No- | 


542,000 bales in October, or 12% 
vember, however, some 


more than in September. 
of the New England mills announced a 60% cur- 
tailment in operations, and certain of the Southern mills made reductions 
in working schedules. 

Bituminous coal production during October, while the largest since 
January, increased somewhat Jess than usual as compared with September, 
and the index of production, in consequence, declined. Following curtail- 
ment of operations in September, due to the strike, anthracite mining was 
resumed in October at somewhat less than the August rate. 





Improvement in General Tone of Business in Federal 


Reserve District of Philade!phia. 

In its Dee. 1 summary of business conditions in the Fed- 

eral Reserve District of Philadelphia, the Federal Reserve 
jank of Philadelphia states that “the general tone of busi- 
ness has improved since last month, despite the fact that 
conditions in lines are considered unsatisfactory.” 
Continuing it says: 

This is evidenced not so much in orders for future delivery as in substan- 
tial sales for prompt shipment and in a feeling of greater confidence regard- 
ing business during the next few months. That distribution of goods is still 
heavy is shown by freight car loadings and by the well sustained volume of 
sales at both wholesale and retail. 

Among other encouraging signs are the reports concerning building opera- 
tions. During October the value of permits issued both in the Third Fed- 
eral Reserve District and throughout the United States was not only larger 
than at any time since last May, but considerably in excess of the figures for 
October 1922. Such reports are indicative of confidence in the future, if 
nothing more. Most building materials are in good demand, but as is to 
be expected, those materials which are used in the latter part of operations, 
such as paint, glass and plumbing supplies are selling better than others. The 
iron and steel industry, though still weak in spots, shows some improvement 
since month. Inquiries are becoming more numerous, and sales have 
been made for the first quarter of 1924. In addition, pig iron production 
is better adjusted to the present demand than it was a month ago. 

In the textile industries conditions vary. Sales of raw wool have increased, 
woolen and worsted goods are moving better, and certain types of yarns are 
selling more readily. But in cotton and silk sharp price fluctuations have 
tended to make buyers cautious, and consequently there has been little or no 
improvement since last month. Conditions in the textile markets have been 
reflected in the hosiery and underwear industries, which are unsettled. Most 
grades of floor coverings, however, are in good request, and linoleums and 
felt-base goods are selling exceptionally well. As might be expected, domes- 
tice sizes of anthracite are in good demand, but steam sizes continue to 
move slowly. The market for bituminous coal is still dull, and in spite of 
curtailed production during recent weeks, stocks are said to be heavy and 
accumulating. 

Quotations on most grades of hides have declined, although sales have 
been in fair volume, and certain types of shoes have been in moderately good 
demand. Leather, however, has continued dull. Manufacturers of cigars 
and cigarettes report business to be satisfactory. Paper and paper box 
makers state that sales are somewhat smaller than they were a year ago, but 
that in some lines the volume is of goodly proportions. Retail sales are run- 
ning considerably ahead of those of a year ago in spite of unsatisfactory 
weather early in October. Wholesale dealers, too, are doing a fair business, 


some 


last 


says the | 
the Federal | 


| are given in the accompanying table. 





in the output of ne 





and only in the case of shoes are sales reported to be smaller than they 
were last year. 

Prices have fluctuated considerably in individual commodities, but on the 
whole have changed little since last month. The index of the Bureau of 
Labor Statistics was slightly lower at the end of October than in September. 
Metal goods, including pig iron, declined, and several of the fuels, namely 
crude oil, bituminous coal and coke, were easier in price. Of farm products, 
some advanced while others declined. Quotations on textiles, too, varied; 
cotton is higher, but silk has tended downward in recent weeks. 

The employment situation shows little change. The number of wage earn- 
ers at 1,054 manufacturing establishments in Pennsylvania, New Jersey and 
Delaware, reporting to this bank declined between September and 
October. The total weekly wage payments, on the other hand, were some- 
what higher in October, but this was due to longer working hours rather than 
to wage increases. Except in agricultural districts, where a shortage of 
labor has interfered somewhat with harvesting and fall plowing, the supply 
of workers appears to be adequate. 


2 OF 
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The credit situation continues easy, and money rates in some instances are 
slightly lower than they were a month ago. 





Wege Increases in New York City During Six Months 


Since April. 

The following is taken from the Noy. 26 issue of “Greater 
New York,” the weekly bulletin of the Merchants’ Associa- 
ton of New York: 

During the six months beginning April 1923 and ending September 1923, 
the 789 representative New York City factories which are covered in the 
monthly e noloy ment reports of the State Department of Labour reported 
a total of 189 wage increases affecting 33,244 employees. 

Details of Wage Increase. 

The details of these wage increases by u.onths and by lines of industry 

As this total includes only 


the in- 


| creases reported hy the 780 factories mentioned above, it is by no means a 


complete record of wage changes in New York City during the period 


covered, but according to the chief statist.cian of the Department of Labor, 
it furnishes a fairly accurate picture of the trend from month to month in 
each line and in the manufacturing field as a whole. 


Wage Increases in New York City 
Increases and Number 
Year 1923 A 
Stone, clay and glass products: 
Establishments 7 7 3 
Employees affected ___ 704 444 
Metals, machinery and conveyances: 
Establishments : 
Emplovees affected 
Wood manufacturers: 
“stablishments 
Hmnployees affected 
feathers and rubber goods: 
estab ‘ishments 
Employees affected 
Chemicals, oi!s, paints. &c.: 
Establishments 
Employees affected 
Paper: 
Establishments 
Employees affected 
Printing and paper goods: 
Establishments 
Employees affected 
Textiles: 
Establishments 
Employees affected 
Clothing, millinery, laundering: 
Establishments - 
Employees affected 
Food, beverages and tobacco: 
Establishments 
Employees affected 
Water, light and power: 
Establishments 
Employees affected 
Total: 
Establishments 
Employees affected 


Number of Establishments Reporting 
ef Employees Affected. 
nril, May. June. July 


August. Sept 


1 
132 


8 
5,521 








The Trend of British Trade. 

The trend of British trade in the present year compared to 
1922 has been toward greater imports from European coun- 
tries and reduced imports from the United States. Imports 
from some other American countries, notably Canada and 
Argentina, have increased. On the export side, Great Brit- 
ain has increased her trade with the United States and also 
with Canada, Argentina and Germany. Detailed figures of 
the British Board of Trade received by the Bankers Trust 
Co. from its English Information Service disclose the fore- 
soing trends in Great Britain’s trade as follows: 


Increase or Decrease—Nine Months 1923 Compared to 1922. 
Imports from *Exports to 

France_ + £7,700,000 + £417,000 

Germany - +-6,753 ,000 +8,631,000 

Netherlands _ +1,470.000 —2,422,000 

Denmark +-4.524,000 

Sweden - + 2,163,000 

Italy + 2,266,000 — 

Spain _ +811,000 —960 ,000 

Belgium _- - -- +3,241,000 154,000 

United States —16,470,000 4,083 ,000 

Canada _ + 451,000 

Argentina _-__- +5,705,000 


“203,000 


* British products. 

Great Britain’s imports from India increased £15,038,000 
in the first nine months of 1923 compared to 1922, while 
imports from Australia and New Zealand decreased £11,005,- 
000 and £4,109,000, respectively. British exports to India 
decreased £2,071,000 and exports to Australia decreased £2,- 
456,000 in the current year compared to 1922. Exports to 
New Zealand increased £3,942,000. 











Figures of Unemployment in European Countries. 
A survey of the unemploy: 
figures in the different countries of Continental Europe has 


compiled by the f Trade 


economic conditions and 


ent 


been ] International Federation « 
cers Trust Co., of New York, is a 


its Foreign Information Service that in compari: 


Unions. The Ban! 


year, the report shows in nearly all countries (with 
ception of Germany) a decline of unemployment. 
dustrial situation in the different 
the latest figures of unemployed workers, are state: 
lows, according to advices made public Dec. 4 by the 
ers Trust Co.: 


countries, together 


>, De 
bDank- 


selzium 
France 
Holland—Little change in the labor market. Unemployed a1 
unemployed, 80,222 
Italy—-A steady decrease in unemplo 
Poland (exclusive of the former Prus 
Unemployed, 87,000. 
Denmark-——Unemployed, 20,754. 
Norway—Unemployed, 12.840. 
Sweden—Unemployed, 11,009 
Switzerland—Unemployment has been gradually decreasing 
past. Unemployed, 22,840. 
Czechoslovakia-——Unemployed (estimated 
Austria—Unemployment steadily Unemployed, 77,923 
Russia—Unemployment is most acute among the civil serv 
pal employees, clothing workers 
52 towns), 443,006 
Germany—The industrial situation is changing for the worse in ever; 
branch of industry. Unemployed, 
This shows a total for the Continent of 1,961,697 unemployed per 


A great revival in industry 
Economic situation is highly 


Unemp! 


satisfactor Unemp 


yment Unemployed 


an territory and eastern 


, 300.000. 
declining. 
ants, munici- 


and unskilled workers. Unemployed (in 


660,758, 





Changes in Automobile Prices. 
During the week just passed a few price changes have 


the announcement by Studebaker on Dec. 3 of a new price 
schedule for models, to become effective Dec. 5. 
The new schedule is from $30 to $80 less per car, according 
to the model, and is as follows: 


closed 


Old 
Price 


PReduc 
tion 


Model 
Light six 2-passenger coupe 
Light six 5-passenger coupe : 39! 47! mf) 
Light six 5-passenger sedan AR} D5 65 
Special six 5-passenger coupe eee 97! KO 
Special six 5-passenger sedan 65 
Big six 5-passener coupe 2,49: 55 
Big six 7-passenger sedan __. 2.68! S 75 65 

The Ford Co. of Canada has introduced two new models 
and has reduced the price of the old model touring car $40 
and the runabout $37. The new coupe price is $665, an 
increase of $15 over the former coupe while the new 
four-door sedan is $895, or an advance of $150. The fol- 
lowing is the complete list of prices: 

Old model without starter, touring $485, runabout $442: old with starter, 
$576, runabout $533; new runabout without starter $405, with starter $490 
old coupe, price $650; old sedan, price $745; new coupe, price $665; new 
sedan, $895. 


According to reports from Detroit the F. B. Stearns Co. 


has advanced the prices on its Stearns-Knight cars, the tour- | 


ing car now being $1,750, formerly $1,595, and the sedan 
$2,350, formerly $2,248 f. o. b. Cleveland. 
the six-cylinder line remain unchanged. 

New models have been announced by the Haynes Auto- 
mobile Co., a special touring car to sell at $1,395 and a 
special sedan at $1,945, both prices at the factory. 

Durant Motors, Inc., on Nov. 9 announced an advance 
of about $55 on the touring car and $75 on the sedan models 
of the 1924 Star cars. The price in New York is $561 and 
$872, respectively. 

The Autocar Co. increased the price of its 2-3-ton truck 
chassis $350 to $3,450 for model “H”’ and $3,550 for model 
“KV.” An advance of $450 was also made in the 4-6-ton 
truck chassis, model “M,”’’ to sell at $4,650, and model “‘L” 
at $4,800. All the changes are effective Dec. 15. 

A change in the models of the Essex line has been an- 
nounced b the Hudson Motor Car Co. The new 6-cylinder 
Essex touring car is priced at $850 and the coach at $1,000, 
effective Dec. 1. The corresponding 4-cylinder models 
formerly sold at $1,045 and $1,145, respectively. The 
4-cylinder line was discontinued on Dec. 1. 


The prices of 








Fewer Developments Mark the Week in the Oil Trade 
Circles. 

Emphatic denial of the statement that his company was 
offering or paying bonuses for crude oil was made on Dec. 1 
by J. C. Anderson, President of the Pan-American Petroleum 
Co. of California. None of the big producing companies, 
according to press reports, is paying anything but the 
posted prices. 


The Salt Creek Producers’ Association on Dec. 4 agreed | 


to produce all wells in the district 100%, doing away with 
the pro rata basis formerly in effect. 
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| Pa. The contract calls 
occurred in the automobile trade, chief among them being | 


859 | 


| station 
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The price of fuel oil, said the 


‘Journal of Commerce,” 
of New 


York on Dec. 6, has been advanced 2% cents to 
6 cents per barrel in Tulsa, Okla., due it is stated, to the 


fact that many refiners are cracking the I roduct for iter 


ao 
a3 
a gret 
recovery of gasoline, causing a shortage of t! l-oil grades. 


A develo 


has inter 


neies which 
n the 


hasing 


pment in the crude oil marketing age 
t 


d the leading oil men is the deal betwee 
Atlantic Refining Co. and the Sinclair Crud i] Pure 
Co. for the purchase by the former of 
crude to be delivered at certain per arding 


‘ontract the New York “Commercial’’ on Dec. 3 made 


qual titv of 
the 
the 


rollowing statements: 


_ i 


the Standard 


tandard Oil Co f Indiana is the owns f 50% of the 

iclair Crude Oi] Purchasing Co., the ot! 

ir © lidated Oi! Corp. The Si 

d Oil Co. of Indiana each al 
Pipe Line Co., through whose line 
Refining Co. 
line ¢ 


stock of 
the 
nd the Stand- 
tock of th 
3 the oi] will be delivered to the Atlantic 
the Houston terminus of the 
and will there be loaded aboard tank steamships to be 
fineries of the Atlantic Refining Co. at Philadelphia, 
for the delivery of 10,000 barrels of oil daily over 


being held by 
«lair Consolidated 
of the 


o owns 50 Sinclair 


Deliveries 


will be mad 


mpany 


a period of two year 

The gasoline market as a whole has been much less variable 
as to price. Sioux Falls, So. Dak., the Brown Garage 
Co., a r, offered gasoline on Nov. 30 for 
101% cents per gallon plus the 2-cent State tax, 3 cents below 
t McMaster. Dec. 6, the 


. ; 
the price set 
! | . bd 4 . _ 
_ ordered the sale of gasoline at the State’s 


+ 


en independent deal 
by Governor On 
Governor, how ever 
lion, which is 5 
prices quoted by 


for 13 cents a gz 
less than the 
pendents. 


gallon 


inde- 


eents per 
the majority of the 

Earlier in the week, on Dee. 1, motor gasoline was reduced 
Yy cent per gallon by the Northwestern Pennsylvania 
Refiners, while the Standard Oil Co. of New Jersey advanced 
export navy gasoline 144 cent to 24.40 cents per gallon. 
New navy gasoline f.o.b. Tulsa sold 14 cent higher with 
prices ranging from 6% to 7 cents on Dee. 4. 

A new light on the gasoline ‘“‘price war’? was given when 
on Dee. 4 a suit was filed in Atlanta, Ga., to stop the sale 
of gasoline below cost. In reporting the fact ‘The Sun and 
The Globe,” under date of Dee. 4 said: 

A petition asking a permanent injunction against the Standard Oil Co., 
the Gulf Refining Co., the Galena Signal Oil Co. and the Texas Oil Co. 
to restrain them from making secret rebates end from selling gasoline 
below cost has been filed in the U. S. District Court in Atlanta, Ga., by 
the Wofford Oil Co. The petition will be heard Dec. 16, it is announced. 

The petition sets out that the defendant companies are selling gasoline 


at 14 cents a gallon wholesale from tank wagons, while the plaintiff's 
tank-wagon price is 16 cents. 


Another Standard Oil unit has reduced the amount of the 
dividend generally declared at this time, as indicated by the 
announcement on Dec. 3 that the New York Transit Co. (a 
pipe line) will pay a quarterly dividend of 50 cents a share on 
the common stock on Jan. 15. The dividend for each of the 
two preceding quarters was $2 per share. (For reductions 
announced about a month ago, see V. 117, p. 2158.) 

Kerosene prices have been advanced 1 cent a gallon by the 
Magnolia Petroleum Co., say reports from Tulsa, Okla., 
where the tank-wagon price is now 10 cents. On the Atlantic 
seaboard, the Standard Oil Co. of New Jersey has advanced 
the price of kerosene in cases 4 cent to 18.15 cents for water 
white and 17.15 cents for standard white. 


Decrease Continues in Crude Oil Production. 

For the fifth consecutive week the production of crude 
oil in the United States has decreased, according to statistics 
compiled by the American Petroleum Institute. The esti- 
mates of the daily average crude oil production published 
by the Institute on Dec. 5 show that the daily average gross 
crude oil production in the United States for the week ended 
Dee. 1 was 2,083,000 barrels, as compared with 2,198,250 
barrels for the preceding week, a decrease of 115,250 barrels. 
As compared with the production during the corresponding 
week of 1922, however, it shows an increase of 444,950 
barrels. A decrease of 103,100 barrels in the daily average 
production of the Powell field in Texas accounts for sub- 
stantially all of the decrease of 115,250 barrels. The daily 











Duc. 8 1923.] 


THE CHRONICLE 


2481 








average production east of the Rocky Mountains was 
1,336,650 barrels, as compared with 1,439,950 barrels, the 
previous week. California production was 746,350 barrels, as 
compared with 758,300 barrels; Santa Fe Springs is reported 
at 208,000 barrels, against 215,000 barrels; Long Beach, 
235,000 barrels, against 240,000 barrels; Huntington Beach, 
72,000 barrels, against 75,000 barrels, and Torrance, 33,000 
barrels, against 30,000 barrels. 
of daily average gross production for the weeks indicated: 


Daily Average Production. 


(In Barrels) Dec. 


1 


The following are estimates 





°23. Nov.24 '23. Nov.17 '23. Dec. 2 '22. 
I kee 389,200 390.100 387,800 490,800 | 928 gallons. 
tt dtihkecésépeesenneas 70,950 70,600 70.900 87,200 
(pea paiaaepeegy teat 67,100 66,300 66,600 58,65 
og ke i eepena Tes) | 571800 aBtoO Ba 400 
B ER 56,15 $7, AS 4, 
aM eC 124'000 123'150 123800 86.050 end of the month. 
Ns 94,700 94,300 93,800 121,250 
Shick akondsasocmas 109.500 108,000 108,500 115.500 
W yoming and Mentana__-___- 148,600 155,200 154,950 89,500 
eR 746,350 758.300 766,000 460,000 
tance (2,017 gallons). 
eee Cree 2,083,000 2,198,250 2,224,300 1,638,050 








Production of Gasoline in October Attains a New 


Monthly Record, But Stocks Decrease. 


Production of gasoline in the United States in October 
amounted to 659,060,570 gallons, constituting a new monthly 
record, states the Department of the Interior, as a result of 
statistics compiled by the Bureau of Mines. 
ing this record production, gasoline stocks on hand at re- 
fineries Nov. 1 amounted to but 946,872,683 gallons, a de- 
crease of 25,832,149 gallons as compared with Oct. 1. 
oline in storage Nov. 1 amounted to 41.6 days’ supply at the 
In comparison with the situation 
on Nov. 1 1922, the Bureau of Mines current figures show an 
increase of 20% in the new supply of gasoline, an increase of 
32% in the total demand, and an increase of 31% in the re- 
finery stocks taken on the gallonage basis. 
indicate, it is stated, a substantial improvement in the gaso- 


October rate of demand. 


line situation from the refiners’ point of view. 


of the new supply. 


Imports of gasoline during October were 20,001,431 gal- 
Domestic demand for gasoline amounted to 617,- 
699,699 gallons, a decrease of nearly 6% from September. 
Exports (including shipments to Alaska, Hawaii and Port- 
Rico) were 87,194,451 gallons. 
tic demand plus exports) shows a decrease of nearly 7% from 
The new supply was only 96% of 
the total demand, withdrawals from storage constituting 


lons. 


the September figures. 


the balance. 


Kerosene production during October was 191,346,325 gal- 
lons, a slight decrease from the September figure and a de- 
crease of about 11% from the output a year ago. 


Notwithstand- 


The statistics 


The surplus 
stocks have been reduced to normal, taking into considera- 
tion the increases in supply and demand. 
domestic demand are holding up well for this time of the year, 
the report says, and in addition the total demand is in excess 


Both foreign and 


The total demand (domes- 


Gas- 


While 


barrels. 


operating at 76.5% 


fineries reporting increases. 


Gasoline— Oct. 1923. 
Stocks first of month__..-- 972,704,832 
ERS NT 659 ,060 57 
ka ae enc Galea 20,001,431 
ERE ERS 87,194,451 
Indicated consumption —-—---_- 617 699,699 
Stocks end of month__-._---_- 946,872,683 

Kerosene— 

Stocks first of month._-_-_-_- 238,024,012 
on a 191,346,325 
I id oa ial eee ace 16,380 
ia a he lectin 79,977,081 


Indicated consumption 
Stocks end of month___.---- 
Gas and Fuel Oils— 


124,455 627 
224,954,009 


Stocks first of month_.----- 1,481 ,203 993 
ee 1,069 ,800,191 
ie A SI RO SS 32,421,329 
a eee 131,109,471 
Indicated consumption -----_- 1,015,725,028 
Stocks end of month__.----- 1,436,591 ,014 
Lubricants— 
Stocks first of month__.---- 215,013,179 
ee ie ee as 88,003 ,033 
PORE NE 2,017 
ieee aepaeyeebap ee 25,590,031 
Indicated consumption - - - ~~~ 58,942,940 
Stocks end of month_-_-_----- 218,485,258 








trade. 


exports decreased approximately 2,000,000 gallons, domestic 
demand showed an increase of about 7,000,000 gallons, 
amounting to 124,455,627 gallons. 
ceeded the new supply by approximately 13,000,000 gallons, 
stocks being reduced by this amount during the month, 
leaving on hand on Nov. 1 a supply of 224,954,009 gallons. 
Gas and fuel oil output in October was 1,069,800,191 gal- 
lons, showing another slight increase of about 37,000,000 
gallons over the September figure. 


The total demand ex- 


Domestic demand in- 


623,732,834 
26,140,649 
75,647 ,256 

655,377 ,616 

972,704,832 


243 617 ,556 
193 ,687 ,612 


71 
81,748,283 
117 532,944 
238,024,012 


1,462,182,129 
1,032 


590.585 
28,972,094 

118,546 ,662 

923 ,994,15: 


3 
1,481,203 ,993 


220,419,457 
87,172,230 
6,058 
31,207 ,245 
61,377 ,321 
215,013,179 


creased about 92,000,000 gallons, amounting to 1,015,725,- 
The total demand exceeded the new supply 
by about 45,000,000 gallons, this amoumt being withdrawn 
from storage, leaving 1,436,591,014 gallons on hand at the 


Lubricants changed very little from September, production 
being 88,003,033 gallons and imports of negligible impor- 
Exports decreased about 6,000,000 
gallons from the September figure, amounting in October to 
25,590,031 gallons, and domestic demand was 58,942,940 
gallons, also a slight decrease from the previous month. 
Stocks were increased by nearly 3,500,000 gallons, there 
being on hand 218,485,258 gallons at the end of the month. 

The same number of refineries were reported to the Bureau 
of Mines as operating in October, there being 250 plants with 
an aggregate daily indicated crude oil capacity of 2,148,232 


These plants ran to refinery stills a daily average 
of 1,642,068 barrels of foreign and domestic crude oils, thus 
of their capacity and an increase of about 
1% over the operations during September. 
are, with but few exceptions, among the smaller refineries, 
the same group which was operating last month, and the 
increase reported in capacity is caused by a few large re- 


These plants 


The following are the refinery statistics in full for October 
1923, as compiled by W. C. Hill, Petroleum Economist. 
Sept. 1923. 
1,053 ,856,221 


Oct. 1922. 
690,050,809 
566,278,689 
721,125 
43,073,107 
490 393 ,454 
723,584,062 


270,576,864 
215,203,459 
63,030 
84,331,437 
145,252,484 
256,259 ,432 


1,364,957 ,165 


921,606,114 
21,976,085 
63,315,723 

876,474,761 


1,368,748.880 


214,727,811 
87,340,814 
2,274 


26,556.172 
57.739.603 
217.775.124 


* From Bureau of Foreign and Domestic Commerce. Exports include 
shipments to Alaska, Hawaii, and Porto Rico. 
a Does not include fuel or bunker oil laden on vessels engaged in foreign 
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OUTPUT OF REFINERIES IN THE UNITED STATES DURING OCTOBER 1923 


















































East Coast | Pennsylo'nta Ind. & Iu. Oklahoma| Loutstana Colorado Datly Average October. 

(N.Y.,Phil.|N.Y.,E.Ohto |W .Ohio, Ky. and Tezas. and a Caltfornta. Total. 

and Balt.) \and W. Va.\|and Tenn.| Kansas. Arkansas. | Wyoming. 1923. 1922. 
& Oils Run to Stills (Barrels) — 
Domestic crude.-.......------- 8,647,080| 1,761,180} 4,158,671| 4,642,369) 7,667,611) 3,620,689) 2,145,131] 14,748,709) 47,391,440) 1,528,756 ° 
RNID. ion ccwcteccoe= De: cotcoonl scceeecel siueaiie 525,259 eee paar 3,512,678) 113,312 > 
Sy eee 10,807,050| 1,761,180} 4,158,671) 4,642,369} 8,192,870) 4,448,138] 2,145,131] 14,748,709) 50,904,118) 1,642,068) 1,426,897 
Domestic, partlyrefined (net) -- 181,156 24,503 64,763 206,931 teens WAU. GEE ccsuckesl «tadnaekeah  deeeek ° 
Foreign, partly refined __------- SORT) dcacwasnl -csedadesl sca 8,671 Pe Bee ae 406 326 13,107 “ 
Casinghead gasoline__..------. 24,027 10,424 40,588 80,222 80,846 37,326 43,175 85,921 402,529 12,985 11,845 
Total other oils (net).-.-..---- 554,750 34,927 105,351 287,153 399,487 85,414 760,560 85,921 808,855 26,092} 159,121 
Total oils oy PT cvesssatans 11,361,800} 1,796,107} 4,264,022| 4,929,522) 8,592,357) 4,533,552) 2,905,691) 14,834,630) 51,712,973] 1,668,160) 1,586,018 
+ Output of Refineries— P 
0 rer gal_|134,782,458| 26,373,713| 85,407,660 | 81,858,426/116,575,088| 41,857,152) 53,071,473\119,134,600| 659,060,570/21,260,018/18,267,054 
Kerosene - - .-- caiiek anaes gal_| 48,061,456 | 13,636,510| 18,372,126 | 21,404,181| 38,821,373) 24,853,635) 10,728,343] 15,468,701! 191,346,325) 6,172,462| 6,942,047 
Gas and fuel oils. _____----- gal_\215,885,143 | 13,786,740 | 51,480,641 | 85,207,960 157,624,974| 80,802,386| 51,094,254/413,918,093| 1,069,800,191|34,509,684| 29,729,229 
Se eae gal_| 24,951,093] 13,949,277| 8,342,195| 6,472,224) 21,735,992| 2,496,926| 1,774,322) 8,281,004) 88,003,033) 2,838,807| 2,817,446 
aye Ib-| 14,316,382 | 7,271,772| 2,922,446] 3,418,182) 4,872,079) 4,226,279] 1,692,248) -------- 38,719,388] 1,249,013) 1,090,874 
Ea ton _| 14,951 1,461 15,459 5,106 4,352 8,138 Gane tpeets 56,302 1,816 1,904 
Asphalt - - _ton_} 117,423 610 UY iors 35,314 38,965 2,727 44,186 250,910 8,094 6,383 
Other finished product: gal_| 3,766,896| 1,302,873) 3,356,433 897,578 31,899} 1,547,297 194,107} 5,591,284) 16,688,367) 538,334 bd 
Losses - _ - - bb! 411,739 113,218 115,087 219,673) 389,392 67 ,333 56,898 216,726 1,590,066 51,292 52,046 
Perens send. ot: 0n0t WAL, 5. <nsc). seeeeees.. dgcetens |. crsenumee Fa rcs 24,743,424' -....... 41,250,730 2,796,418 90,207 “ 











* Not available prior to 1923. 


STOCKS AT REFINERIES IN THE UNITED STATES OCTOBER 31 1923. 


















































East Coast |Pennsylo'nia |Ind. & Ill.|Oklahoma Loutstana | Colorado Total Stocks Oct. 31. 
(N.Y.,Phil.|N.Y.,E.Ohto |W .Ohio,Ky. and Tezas. and and California. 
and Balt.)|\and W. Va.\and Tenn.| Kansas. Arkansas. | Wyoming. 1923. 1922. 
Crude Oil and Partly Refined Producis— 

TT ee bbl.| 6,291,813) 1,338,947) 1,280,192| 4,714,778) 4,668,923) 4,242,503 810,971| 6,647,300} 29,995,427 ° 
SR elt hing non sa owen c nl EL) tensenen LL senenen) | ebdaaee "ae ORB YC Bee Beer 8,673,733 » 

. . «aes bbl_| 8,198,305] 1,338,947) 1,280,192] 4,714,778] 4,978,479| 5,700,188 810.971} 6,647,300; 33,669,160) 32,765,842 
Domestic, partly refined -- --------- bbi_| 5,348,196 750,824 | 2,073,256| 1,725,527| 5,287,297) 2,828,338) 1,846,144) 11,405,536) 31,265,118 . 
Foreign, partly refined.....---.---- bbl_ DRT) «iuteneent segeswas i> alee perros viene! ieaieicete Bappiny rsenigent 28,757 bd 
OE Es 6 on ccancecncsecunn bbl_| 5,376,893 750,824| 2,073,256] 1,725,527] 5,287,357! 2,828,338) 1,846,144) 11,405,536) 31,293,875 1,220,103 
Teel be Oe 00 FEN... .....--62626 bbl_| 13,575,198 | 2,089,771] 3,353,448| 6,440,305| 10,265,836| 8,528,526] 2,657,115) 18,052,836| 64,963,035) 33,985,945 

Fintshed Producte— 
CNB so bce cen cacccccccccccessil gal_|188,829,420| 19,610,483 |106,741,324 |155,156,463|115,607,052| 94,804,555) 107,681,935|158,441,451| 946,872,683) 723,584,062 
“Sage gal_| 56,843,682 | 12,591,984 | 40,958,066 | 16,886,865) 45,507,841) 21,564,995, 5,733,500) 24,867,076| 224,954,009) 256,259,432 
CE EE OES cctncenncneccened gal_|316,657,770 | 33,334,222 | 36,437,045| 97,771,531|264,565,967| 73,429,647| 38,823,077|575,571,755| 1,436,591 ,014/1,368,748,880 
PE cstcechecccscssevsnesd gal_| 93,716,617 | 28,288,001/| 19,140,657 | 11,213,083] 45,301,684| 2,644.995| 5,464,079| 12,716,142) 218,485,258) 217,775,124 
eT I 59,936,191 | 19,402,415 | 29,255,027| 4,308,474) 10,188,357| 45,521,959) 4,722,224 198,581| 173,533,228) 207,856,622 
Gi 568eesesedsceeeescocssunwas ton. 4,936 94 5,016 28,201 + | phere es 42,974 , 
CO SRE ton. 56,386 2,579 | 9,446 188 10,842 12,067 2,762 13,197 107,467 114,876 
All other finished products ----- ---- gal_' 5,463,312! 1,114,670' 14,609,680' 4,946,669 93,878 434,918' 1,084,717 291,897' 28,039,741 ¢ 
* Not available prior to 1923. 
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Slowing Down Takes Place 
Markets. 

The main developments of the week are a cecline in pig 
iron output, a further quieting down of pig iron buying, 


in Iron and Steel 


more indication that leading steel producers intend to con- 
tinue present prices into the new year, 
of the Carnegie Stecl Co. 

“The its 


summary 


: 
and the appearance 
. “feats 

as a buyer of steel scrap, 


dated Dee. 6. 


ce elare Ss 


Iron Age” in market review Its 
follows: 
Since there hac. been no formal Carnezie buying of ol 
months, thi put 
no little stir. At Pittsbufh heavy melting steel scrap is held $2 a 
higher than a weé and the trade i 
pany’s move, coming at this juncture in the finished stee! 
For months the prices of pig iron, scrap and 
look for a cecline in rolled steel 
The stopping of more blast furnaces in the face of the heavy 
pig iron in the last half of November means that much of the 
sold is already stocked in furnace 
November pig iron output was 
2 


material for man) 


week's purchases, while at but 15.000 tons, have caused 
! ton 
k ago trying to interpret the steel com- 


price situation 
ow coke have led buyers to 
buying of 
bargain iron 
yards. 
2.894.295 tons, or 96 
against 3.125.512 tons in October, or 101.586 tons a day 
being 5,110 tons a The net loss in 
Dec. 1 the capacity of the 231 stacks in 
paring with 99,030 tons a 
previous. 

Pig iron production is now at the rate of about 34! 
nearly the same as that for November 1922. 
year the annual rate was over 45 million tons 


Cay. 
oft 
On 


176 tons a 
the falling 

furnaces was 14 

blast was 94.345 tons a 


blast 


day. active 
day, com- 


day for the 245 furnaces in month 


one 


; million tons a year, 
At the peak in May of this 


While the new car and locomotive programs of the railroads hinge on steel 
prices as well as on what Congress does or refrains from doing, 1924 is al 
ready counted on as a great year for track work. The Santa Fe is now 
asking for 100.000 tons of rails and nearly 25,000 tons of angle bars, tie 
plates, spikes and bolts 

Current equipment business takes on larger proportions with the purchase 
of 3,500 cars, with negotiations on an inrceased volume of repair 
work and with definite inquiries for upward of 3,800 cars. This figure 
includes 3,057 for the Southern Pacific Lines, so that that system is now in 
the market for more than 9.600. 

With awards of 28.000 tons in fabricated steel 
prises and 20,000 tons of it in the East, building has had another active 
week. Fresh inquiries are about 10.000 tons: but the volume of railroad 
bridge and station work recently figured on, and public work, chiefly for 
school building—50.000 tons in New York alone in the next six months 
point to continued Cemand on a good scale. 

Steel works operations show some improvement in the Youngstown dis- 
trict, but are unchanged in Pittsburgh, Johnstown and Wheeling. Further 
curtailment will come in the next three weeks. indications now are that 
the year’s steel output will fall somewhat short of the record of 43,600,000 
tons of ingots in 1917. 


active 


. mostly for private enter- 


In merchant steel bars, consumers’ inventories are quite low and will be 
kept so until after Jan. 1. In soft steel reinforcing bars quotations of 
2.30c., Pittsburgh, are appearing. In the Southwest prices on such bars 
named by Southern mills indicate a marked concession from the usual 
Pittsburgh base. 

Pig iron buying last week was much less than in the preceding two weeks, 
and this week there has been a decided decrease, with indications that there 
will not soon be much Cemand for the second quarter of next year. Excep- 
tional are two lots of 5,000 tons each of malleable, one for delivery through 
May and the other through the first half. Prices are called firmer, but on 
malleable at Pittsburgh there is wide variation. Charcoal and silvery irons 
have been marked up $1. Railroad and automobile activity will go far in 
deciding pig iron cemand for second quarter. 

The South Manchuria Ry_ has just added 22,000 tons of rail to its already 
unusual total for 1923. Half of the order came to the United States and 
the remainder was diviced between French and Belgian mills, their delivered 
price being about 10% under that of the American mill. 

Efforts of the Ruhr works to resume operations, in accordance with the 
agreement sigMed with the French authorities, are hampered by shortage 
of funds and by disinclination of the workers to accent the ten hour day. 


The composite price table compiled by the ‘‘Age’’ follows: 
Composite Price, Dec. 4 1923, Finished Steel, 2.775c. per Pound. 
Based on prices of steel bars, beams, tank { Nov. 27 1923, 2.7 
lates, plain wire, open-hearth rails,- Nov. 6 1923, 2.7 
black pipe and black sheets, constitut- | Dec. 5 1922, 2.4 
ing 88% of the United States output 10-year pre-war average, 1.6 


Composite Price, Dec. 4 1923, Pig Iron, $21 88 Per Gross Ton. 
Based on average of basic and foundry { Nov. 27 1923, $21 86 
irons, the basie being Valley quotation, Nov. 61923. 2202 
the foundry an average of Chicago, | Dec. 51922, 2586 
Philadelphia and Birmingham (10-year pre-war average, 15 72 


- 


oc. 
5c. 
9c. 
9c. 


7 
7 
3 
8 


The attitude of the “Iron Trade Review” of Cleveland 
toward developments in the iron and steel markets during the 
week just passed is a bit more hopeful in tone, as expressed 
in its summary under date of Dec. 6 and quoted herewith: 

Various indications suggest an active buying movement in steel may be 
near at hand, as many consumers, especially of the larger class, are follow- 
ing the situation closely and the prospects for future demand are increas- 


ingly favorable. For the moment, however, with the year-end and inven- 
tory-taking period at hand, buyers are limiting orders rigidly. Sentiment 
continues to improve among both buyers and sellers and confidence in a 
substantial condition of business, at least for the first quarter and first half, 
is growing. 

A further tendency toward price firmness is shown in some of those prod- 
ucts which recently have been wavering. Cold-rolled steel and rivets are 
held more uniformly, and the uncertain situation in nuts and bolts has been 
clarified. Shading in sheets is growing less but is still apparent from the 
smaller mills in steel bars and plates. 

The second consecutive advance in ‘‘Iron Trade Review”’ weekly com- 
posite of fourteen leading iron and steel products brings the figure to $43 02. 
This compares with $42 80 last week and $42 63 two weeks ago. 

For the first time in a year pig iron production in November fell below 
100,000 tons daily, or to 96,373 tons, compared with 101,375 tons in Octo- 
ber. From the high point in May, pig iron production has declined 22.8%. 
Merchant output in November showed a gain of 849 tons daily. Gross 
production in November was 2,891,191 tons, against 3,142,642 tons in 
October. The active furnace list fell 14 further to 231 the last day of 
November, a reduction of 91 from the peak. The year needs only 1,905,800 


tons in December to set a new annual production record for the country, 
and this is assured. 


| total shipments, rail and water, of over 60,000,000 tons. 


| Southern Pacific is expected. 
| 2,000 cars and the Pennsylvania for 10,060 underframes 


| of rails and 25,000 tons of track accessories. 


| closed. 








Building activity, with 30,000 tons of steel for this purpose contracted 
for in New York this week, stands forth. These awards include 14,000 
tons for a publication building. Total awards this week are the heaviest 
since August. 

An exceptionally good year in the Lake iron ore trade has been ended with 
This is the fifth 


largest in history. The outlook for next year at present is pronounced very 


| promising. 


Railroad buying goes on developing favorably. Car orders this week 
have shown an increase, with 2,000 additional placed by the Southern and 
1,000 by the Baltimore & Ohio. An early placing of 6,555 cars by the 
The Chesapeake & Ohio has inquired for 
Car orders in 
November, 5,050, were the largest since April A Western system which 
has not yet bought for next year, has inquired at Chicago for 100,000 tons 
From 40,000 to 50,000 tons 
of other rail business at Chicago is pending. The New York Central has 
distributed orders against first quarter requirements of about 40,000 tons 
of tie plates, spikes and track bolts. 

tecent booking of pig iron orders by certain furnaces has been the heaviest 
in their history. The market now has settled down considerably from the 
activity of the past few weeks, but a good volume of business still is being 
Basic has figured slightly in recent buying and indicates further 
curtailment of blast furnace production may be necessitated to balance 
shipments, particularly in eastern Pennsylvania. Prices have been sta- 
bilized at the recent advances and in some districts have gone higher. At 
Buffalo a round lot of forward malleable went at $23. 

Featuring an invigorated and higher scrap market has been the sudden 
appearance of the Carnegie Steel Co. as a buyer of 15,000 to 25.000 tons of 
heavy melting steel at Pittsburgh at a reported price of $19. The Ameri- 
can Steel & Wire Co. also was a heavy buyer in New England. Other 
steel companies, blast furnaces and foundries have been active in the 


| market and a general advance in scrap grades of 50 cents to $2 per ton has 


resulted. 








Little Change in the Coal Markets Is Observation of 
Trade Journals. 

In most sections of the country the market for bituminous 
remains unchanged. While there are more inquiries, there 
is a lack of placing of large orders and most of the buying is 
confined to small lots for immediate use, says ‘‘The Coal 
Trade Journal” of New York in its regular weekly review of 
conditions in the market. But the closing down of the less 
profitable operations as well as of those unable to compete 
under present conditions is having the effect of keeping free 
cozl out of the market. So that while the demand may 
not have increased materially, nevertheless the market has 
a better tone to it than for some time past. One bright 
spot is found in the strengthening of slack prices in practi- 
‘cally every locality, due to the closing of Lake navigation, 
the report, which was published Dee. 5, goes on to say, 
giving further details as follows: 

Lake cargo dumpings dropped to 776,893 tons for the week ended at 
7 a. m. Nov. 26. The present rate of movement is the more notable 
because of the tremendous quantity that has already been shipped up the 
Lakes during the present season—a total of 28,995,705 tons. This is a 
record which has never been surpassed and it exceeds by 3% the total 
shipped during 1918 when the previous high record was established. Dur- 
ing the week ended last Saturday 39 cargoes discharged approximately 
360,000 tons at the Head of the Lakes. 

Price movements last week showed little variation over those of preceding 
weeks. Comparing quotations listed below with those for the week ended 
Nov. 24, changes were shown in 39.4% of the figures. Of these changes 
69% represented advances ranging from 5 to 50 cents and averaged 17.5 
cents. The reductions ranged from 5 to 40 cents and averaged 16.6 cents. 


| The straight average minimum for the week was $1 99, an increase of 


19 cents over the preceding week. The straight average maximum was 
$2 20, the same as the week preceding. A year ago the averages were 
$3 51 and $3 96, respectively. 

The aversion to paying high premium prices for anthracite continues, due 
in a large measure to the protracted mild weather and the consequent 
indifference of the consumer to add to ample stocks. Egg and pea move 
slowly and the steam sizes, with the exception of barley, are still inane. 
Trade is slow at the Head of the Lakes, although 70,000 tons were dis- 
charged last week. 

The observations made by the ‘‘Coal Age”’ are similar to 
these noted above. In its regular weekly summary of the 
state of trade in the coal markets the *‘Age’’ on Dee. 6 said: 

Recent advances in general industrial activity have not been reflected in 
the demand for bituminous coal. Inquiries have increased, there is some 
interest in contracts covering the first three months of 1924 and contract 
shipments are being increased here and there, but spot sales are on a 
day-to-day basis. Distress coal can be picked up at bargain prices in 
every market. The Nationa! Association of Purchasing Agents has advised 
its members to hold to present stocks, to buy for current needs while 
prices are low, coal plentiful and transportation favorable, and to avoid a 
general rush into the market. 

Average prices reached the lowest level for any week of this year, “‘Coal 
Age Index” showing 181 as of Dec. 3, a drop of five points from the previous 
week. The average price was $219. Declines registered in Pocahontas, 
southeastern and western Kentucky. Clearfield, Cambria, Somerset and 
Kanawha coals were but partly offset by increases in southern [llinois, 
Springfield. Clinton and Pittsburgh cistricts. Lump-coal prices suffered 
the most with mine-run firm in most fields and screenings erratic. 

Activity in the export market has revivei somewhat. Competition be- 
tween British and American coal is keen, as is shown by one piece of business 
last week. A New York house sold a cargo of Kanawha coal to the Bor- 
deaux Gas Works unter $5c.i.f. Inauiries have been received for between 
30,900 and 40,000 tons of gas coal fer Stockholm, deliveries to extend over 
next year. 

Reduced production in [linois and Indiana has sent prices for screenings 
up «nd the closing of some consumer-owned mines has put the owners on 
the market for heavy tonnages of steam coal. Working time in the Middle 
West is decreasing gradually. Little activity is noted in the St. Louis 
market, except in the cheaper grades of coal handled by retail dealers. The 
demand for Kentucky coal is going from bad to worse. A better movement 
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is reported out of Duluth, but at Milwaukee the docks are not busy. 
in Ohio continues dull, notwithstanding a readjustment in the circular on 
smokeless coals. Consumers in New England continue to lack interest. 
At New York more inquiries were received, including some regarding con- 
tracts for the first three months of the new year, but nothing definite 
regarding prices has been decided. 

More hard coal is being delivered to retail dealers in the East now that the 
Lake shipments are nearly at an end, and as a result of the easier condition 
of the market some cancellations of the high-priced coal have been reported. 
Stove and chestnut sizes are more plentiful. 

Dumpings at Hampton Roads for all accounts during the week ended 
Nov. 28 amounted to 288,569 net tons, as compared with 264 
previous week. 


Trade 


302 tons the 








Cast-Iron Pipe Production in October 1923. 

The Department of Commerce on Dec. 1 gave out statis- 
tics on the production, shipments, orders and stock of cast- 
iron pipe for the months of October 1923. This is the fifth 
of these monthly reports , includes returns from 
12 establishments, and is confined to b ll and spigot pressure 
pipe exclusively. Table I gives the total tonnage for each 
of the principal items of the industry; Table II shows in de- 
tail items by class and size; Table III shows, comparatively, 
the principal items by months. The figures for September 
are revised in accordance with corrections received since the 
preliminary bulletin for that month was issued. 


to be issued 











TABLE I. 
Cast-iron pipe produced during the month (toms)-_.-.-.......-.....-.-. 88,696 
Cast-iron pipe shipped during the month (toms) -_.........-.---..-----.. 88,000 
Orders for cast-iron pipe specified to be shipped from stock (tons) 17,431 
Orders for cast-iron pipe specified to be made (tons) -___-.-_ ~~ 119,947 
Orders for cast-iron pipe not specified as to sizes (toms) - - -- 443 

TABLE II. 

Sizes 
Class. —_— —$__— SD 
3 4 6 s 10 12 

A pieces 211} 1,023) 2,946) 1,549} 394| 518 
B pieces_- 1,722} 30,185) 32,045) 11,208! 4,158) 7,078 
C pieces 295) 7,291! 10,005 4,951 1,038} 2,677 
D pieces ate , ‘ 27] 542 494 674 205) 1,016 
i ES os fn ede ceccevds | 8,039) 4,408) 1,997] 297| 893 
Total weer je pam 2,255} 47,080, 49,898) 20,379 6,092) 12,182 
Specified from stock, pieces- - 630) 14,216 24, 137) 6.8 ‘34 2,892) 3, 916 
Specified to make, pieces- - - - 4, 031) 142, 671 j201, 371) 59,258) 9,187) 15,139 





















































Total, sold but not i shipped, pieces 4 661) 1: 56, 887| 225, 508! 66,092) 12,079) 19,055 
4 | ‘16 | 18 | 20 24 | 30 
A pieces---- TS) ee a oe 218) 409) 320 71) 278 44 
B pieces-_ eer 1,016; 1,477 143 630) 623 367 
2 =e 141 416 64 104; 221 241 
oP Se 5. <cews ian 4 7\ 32) 7 23 12 27 
Gas pieces---- 193) 1 782 165 437 
MD waesebaons e . 1,382) 2, 527)  6B5| ~ 1,610 1,299) 1,116 
Specified from stock, .. 654 540|  95I 477) 299) 739 
Specified to make, pieces- - 1,885) 2,693) 203) 2,829 693} 2,351 
Total, sold but not shipped, pieces) 2,539) 3, 2: 33) 298! 3,306 992| 3,090 
36 | 42 48(| «(54 60 | 72 
AE sc niinn dedaisciphcaedkh 189,315) 14)... 17| 1 
ff {Ee 846) 2) 4 sees 
0 ere 66 16) 40 } Cua e 
Sf a need - pane 1 saris cine 
ee eee 128} ounal we deus -| = 
NE owe cu asbckaex 1,229 333 64 4 23 1 
Specified from stock, pieces eae 345) 1} 48) 4 15 bial 
Specified to make, pieces- - 3,783 41) 872 ‘i -| 126) ‘ 
Total, sold but not shipped, pieces' 4, 128 42\ 920 4) 141! ‘ 
TABLE III—COMPARATIVE SUMMARY BY MONTHS, 1923. 
: 
Orders. 
Production | Shipments a a 
Months. (Tons). (Tons). To Ship Specified Sizes Not 
| From Stock to Make Spectfied 
(Tons). | (Tons). | (Tons). 
P. cncutbeenhan 81,208 8,318 17.905 199,271 4,366 
Dt igsbhweeed . 79,528 77'828 16,839 | aan 130 4,215 
August _____- ; 84,588 84,843 14,727 | 165,518 6,860 
September 76,945 77,226 14,401 | is 5 586 1,802 
October - 88,696 88,000 17,431 | 119,947 443 














Coal Production Recovers Slightly from Holiday Slump. 


The bituminous coal and anthracite production figures 
for the week ended Nov. 24 show a recovery from the low 
levels incident to the holidays, although the totals did not 
reach the pre-holiday scale, according to the regular weekly 
report issued Dec. 1 by the United States Geological Survey. 
A summary of the report, together with tables showing pro- 
duction, follows: 


Production of soft coal recovered in the week ended Nov. 24, but failed 
by a wide margin to reach the pre-holiday level. Present estimates place 
the total output at 10,171,000 net tons, an increase of 454,000 tons. Com- 
parison with the week ended Nov. 10, however, shows a decrease of 555,000 
tons. Production has reached the lowest level recorded since early in May. 

Production in the present week was interrupted by the occurrence of 
Thanksgiving Day, which seldom counts as more than one fourth ofa full 
working day. Owing to the holiday, returns on shipments have been 
delayed, and it is not yet apparent as to whether or not the decrease in 
production will be greater than that caused by the holiday. 


Estimated United States Production of Bituminous Coal (in Net Tons) Including 
d. 











Coal Coke 
1923 1922 
Week. Cal.Yr.to Date. Week. Cal.Yr.to Date. 
i a 10,726,000 478,013,000 10,147,000 332,735,000 
Daily average_-_-__--- 1,788,000 1,795,000 1,845,000 1,249,000 
wee: 37.8...... . 9,717,000 487,730,000 11,215,000 343,950,000 
Daily average __- 1,767 .000 1,795,000 1,869,000 1,263 ,000 
eS Tae -10,171,000 497,901,000 10,100,000 355,050,000 
Daily average _ _- 1,695,000 1,792,000 1,683,000 1,276,000 


a Re vised since last report. b Subject to revision. 

Production during the first 278 working days of 1923 was 497,901,000 
net tons. During the corresponding period of the six preceding years it was 
as follows (in net tons): 


Years of Activity. Years of Depression. j 
a a Sc has oes alae -499,222,0001919 _____- ha cain 426,288 ,000j 
ee ..-530,631,0001921 - 378,431,000] 
i ae 505.156,0001922 355,050,000j 


ANTHRACiTE. 


Anthracite production in the week ended Novy. 24 was at a high rate, 
close to the capacity of the mines. Estimates based on the loadings by the 
nine principal anthracite carriers place the total output at 2,100,000 net 
tons. This was an increase of 375,000 tons over the preceding holiday 
week, and was but 65,000 tons below the high record for the year. 

Loadings in the present week—Nov. 26-Dec. 1—began at a high rate, 
but as Thanksgiving Day is universally observed in the anthracite field it 
now seems probable that the total for the week will not exceed 1,800,000 
tons. 


Estimated United States Production of Anthracite (in Net Tons). 








——_—— 1923 —- 1922 
Veek. Cal. Yr.to Date. Week. Cal. 'Y; r.to Date. 
Wer. 20....- y _1.967.000 82,631,000 1,897,000 40,423,000 
are .-1,725,000 84,356,000 2,230,000 42,653,000 
Ss ae 2,109.090 86,456,000 2,213,000 44,866,000 


BEEHIVE COKE. 

The decline in the production of beehive coke that has been in progress 
during the past five months, with but few interruptions, was halted, at 
least temporarily, in the week ended Nov. 24. {tis now estimated that the 
total output was 260,000 net tons, against a revised figure of 254,000 tons 
in the week preceding. The principal increase occurred in Pennsylvania 
and Ohio. According to the Connellsville ‘‘Courier,”’ production in the 
Connellsville region increased from 178.760 to 184,950 tons. 








Estimated Production of Beehive Coke (Net Tons). 
—— Week Ended———— 1923 1922 
Nov. 24 Nov. 17 Nov. 25 to lo 
1923.a 1923.b 1922. Date. Date. 
Pennsylvania and Ohio___209,000 203,000 223,000 13,467,000 5,016,000 
West Virginia..........-. 14,000 14,000 24,000 964 ,000 443,000 
Ala., Ky., Tenn. and Ga__ 19,000 17,000 21,000 998 ,000 464,000 
WE beteee aces 9,000 10,000 9,000 677 ,000 300,000 
Colorado and New Mexico 5,000 5,099 6,000 342,000 198,000 
Washington and Utah 4,000 5,009 5.009 247 ,000 180, ),000 
United States total ___ -260, 000 254,000 288, 000 16, 695, 000 6, 601 1,000 
Daily avera@e....+.s0.+-- “43, 000 42,000 48, 000 59, 000 23, 3,000 





a Subject to revision. b Revised from last report. 


The cumulative production of beehive coke during 1923 to Nov. 24 stood 
at 16.695,000 net tons. Figures for similar periods in earlier years are as 
follows: 

A baie: &y ie bate 17,822,000 net tons | 1921 4,936,000 net tons 
er | 19,193,000 net tons | 1922 ... 6,601,000 net tons 


Thus it is seen that from the viewpoint of beehive coke production, 1923 
is 153% ahead of 1922, 238% ahead of 1921, 13% behind 1920, and 6% 
behind 1919. 








Leather Gloves and Mittens Cut During October 1923. 

The Department of Commerce on Nov. 28 gave out the 
following statistics on leather gloves and mittens cut during 
the month of October 1923, according to reports received 
from 234 factories. The factories included in this statement 
represent 95.4% of the total value of leather gloves and mit- 
tens at the census of manufactures, 1921. A comparative 
summary for 229 identical factories for September and Octo- 
ber is also given: 

QUANTITY CUT DURING OCTOBER (DOZEN PAIRS). 





Women’s and 
Cc ‘hildrens. 





Men's and Boys. 




















| 

| 

| 

| 

| Part Part 

| All Leather All Leather 
Leather. and Leather. and 

| | Fabric. | Fabric. 

Dress Gloves, Street Gloves, Mittens| 
and Gauntlets— 

Imported— 

Lamb ,and kid_- Ec44 199 wee | SR I — 
od ae ee ee 15,497 91 | 5,946 | a 
PE bereicsevsaess ee a | 870 | a 
Deeraigin - - eerie : -----| 3,960 a | 16 | a 
Mocha. ; a | 8,152 a | 3,030 | = iaeel 
All other ____- settee yea 790 54 | 211 | 71 

Domestic— | | 
ee Pe ‘ 6,804 = | 184 | ud 
Cape -- Ra 18,332 a | 3,414 | mp 
Fiesner ...... 1,459 | 582 | js = 
All other __ 987 671 | 6 | 65 
Work Gloves, Mittens and Gauntlets— 

Horschide ‘ 19,447 a | a oan 

Combination horse and split : 7,825 | a | AE mm 

Shank ____- .----| 15,046 a a am 

Combination shank and oo. 5,500 a a ete 

I 5 oak a dn ok : A 5,792 sities eines —_ 

Sheepskin . i e 22,390 a | 139 sale 

I ee oe oie i eee ns thant 7,676 ae 1 ae amas 

Ae ee tonal See 31.573 = oan 

RN is aes PE se - 6h am 

All other _ - ae. Be 692 297 soni 








a Included in ‘All other’’ to avoid disclosure of individual operations 

Note.—In addition to the gloves and mittens here reported, these manu- 
facturers also cut 3,565 dozen pairs of men's and boys’ and 276 dozen pairs 
of women’s and children’s fabric gloves. 
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Number of Men’s and Boys’ Garments Cut During 
October 1923. 

The Department of Commerce on Nov. 30 announced 
the following statistics with regard to garments cut for 
men’s and boys’ olothing during October, according to 
reports received from 556 establishments, with comparative 
summary for 331 identical establishments reporting, Feb- 
ruary to October inclusive. 


GARMBNTS CUT DURING OCTOBER (556 ESTABLISHMEN 
Kind— 
Men's suits, wholly or partly of wool. 
Men's sults, wholly or partly of mohair, cotton, “silk, linen, &c. .- 147,616 
Men's separate treusers, wholly or partly of wool - 917,165 
Men's separate trousers, wholly or ventiadh of mohair, cotton, silk, “linen, &c _541,438 
ee En ce ncceradeaeneseadessvondeoreveoncenned 732,400 
Boys’ suits (all grades) - 233,189 
30ys’ separate pants (all grades) -465 566 
Boys’ overcoats and reefers (all grades) -212,777 


Clothing cut during October, by classes of e stablichme mts, 
109 wholesale tailors and tailors to the trade; 425 ready-to- 
wear, and 22 cut, trim and make. 


'TS). 
Number. 
827.740 





Number of Garments. 

| Tailors Ready Cut, 
| tothe \to-wear.|Trim,& 
Trade. | | Make. 





Men's suits, wholly or partly of wool 

Men’s suits, wholly or partly of mohair, 

linen, &c -| 1,028/141,! 

Men's separate trousers, wholly or partly of wool. é 1105,940 781,527 

Men's separate trousers, wholly or partly of mohair, ‘cotton, | 
silk, linen, 

Men's overcoats and topcoats - - - - 

Boys’ suits (all grades) - - 

Boys’ separate pants (all grades) 

Boys’ overcoats and reefers (all grades) 


COMPARATIVE SUMMARY FOR 331 


180,168,630,815 | 16,757 
‘cotton, silk,} | 

‘ | 568° 5,020 
29,698 


39,058 457,189) 4 
1108,498 610,047) 13 
6,983 207,936) 1 
9,009 444,852) 1 
30, 137) 165 1 


9 
271 
0 
62! 


015 





IDENTICAL ESTABLISHMEN rs. 





Men's Boys’ Boys’ 
|Overcoats| Sutts | Orercoats 
and and | and 

| Topcoats. Pants Reef fers. 


Men's Sutte. 
Woei. 
857 ,366 


Men's Trousers. 
Month. 





Cotton. Wool, , Cotton. 


148,666 
156,339) 
132,208 





796, oo 459,821! 113,798) 
866,505} 498,101) 150,644 
725,429) 460,755) 186,009 
130,718; 702, 818) 475,522) 283,020; 701,614 
88.956| 675.715| 343.442| 342,122, 781,289 
49,052| 715,093) 369,269| 336,146) 658,746 
24,555) 671,997, 393,499] 401,304) 595,846) 80,399 
43,749| 578,834) 288,524) 369,918, 450, 11) 133,608 
59,114! 635,271| 413,819! 494,877' 430,273 129,065 


623,587 
731,200 
644,808 


15, 5.615 > 
20,599 
33,524 
56,522 
89,373 
66,390 





490 ,800| 








Activity of Machinery in Wool Manufactures During 
the Month of October 1923. 

The Department of Commerce on Nov. 30 issued its re- 
port regarding active and idle wool machinery for October 
1923, based on reports received from 937 manufacturers, 
operating 1,116 mills. These do not include the data for the 
Daniel Boone Woolen Mills, Chicago, Ill.; Merrimack Woolen 
Corp., Lowell, Mass.; John & James Dobson, Inc., Phila- 
delphia, Pa.; Faulkner & Colony Manufacturing Co., Keene, 
N. H.; Merrill Woolen Mills, Merrill, Wis., or Sheble & 
Kemp, Philadelphia, Pa. Of the total number of looms 
wider than 50-inch reed space, 57,737, or 76.8%, were in 
operation for some part of the month of October 1923, and 
14,442 were idle throughout the month. The active machine 
hours reported for wide looms for the month of October 
formed 76.7% of the single-shift capacity, as compared with 
77.6% for the month of September 1923 and 78.6% for 
October 1922. Of the total number of looms of 50-inch 
reed space or less covered by the reports for October 1923, 
14,052, or 81.0%, were in operation at some time during the 
month, and 3,289 were idle throughout the month. The 
active machine hours for these looms represented 73.9% 
of the single-shift capacity, as against 67.4% in the*pre- 
ceding month and 77.7% in October 1922. The number of 
carpet and rug looms reported for October 1923 was 9,099, 
of which 7,842, or 86.2%, were in operation for some part 
of the month, and 1,257 were idle throughout the month. 
The active machine hours reported for these looms repre- 
sented 84.2% of the single-shift capacity of the looms, as 
compared with 80.9% in September 1923 and 74.0% in 
October 1922. We also quote the following: 


Spinning Spindles. 

Of the tetal number ef woolen spindles reported in October 1923, 1,929,- 
653, or 83.9%, were in operation for some part of the month, and 369,179 
were idle throughout the month. The active woolen spindle hours reported 
for this month represented 88% of the single-shift capacity, as compared 
with 88.9% in September 1923 and with 90.6% in October 1922. 

The number of worsted spindles in operation during October 1923 was 
2,159,806, or 83.9% of the total, and the number idle was 414,378. The 
active worsted spindle heurs were equal to 87% of the single-shift capacity. 
In September 1923 the active worsted spindle hours represented 82. 8% 
of the capacity, and in October 1922, 94%. 


Cards and Combs. 
Of the tetal number of sets of cards reported for October 1923, 6,014, 


or 86.1%, were in operation at some time during the month, while 969 were 

idle throughout the menth. The active machine hours for cards were 

equal to 92.7% Rf i % in October capacity in October 1923, 94% in Septem- 
rl 


ber 1923, an 
yo EK for October P 1928 1,995, or 75.9%, were in oper- 


Of the aaas 
ation for some part of the month, d 635 were idle during the month. 





The active machine hours for this month were equal to 86.2% of the singlet 
shift capacity, as compared with 85.5% in September 1923 and 106.4% in 
October 1922. 


Detailed Report. 

The accompanying table gives the total number of machines in opera- 
ion some time during the month of October 1923, the number idle for the 
whole month, the number reported on single-shift and on double shift, the 
active and idle machine or spindle hours, the percentages active and idle, 
and comparative figures for Septe “amber 1923 and October 1922 





| 
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7 
of 


195,040 


19 


1922. 
711 


—— 
.¢ 


OR 
* 


Worsted. 





. 1923 AND OCT. 


0 


045 
162 
907 


220,851)2 ,049,351 


SPINNING SPINDLES. 
98 832 
653 
927 
821 
27 
181 


9« 
2,307 
1,935 
1,960,: 
361 
7 2 
Active. 


701,674 
.716 03% 
739,419 


| 
| 
| 
| 
| 


> 
“« 


1 
1 
1 








578 
512 
620 





Active. | Idle. 





Operating 1,116 Milis — 
Idle. 


Sets of Cards. 


Active. 





277 
Idle. 





Manufacturers, 


DP Al 


Car pet and 
,522 


1,747 
326 
Active. 
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SHINERY FOR OCTOBER 1923, WITH COMPARATIVE FIGURES FOR SEPT 
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(1) Overtime was reported sufficient to 
34,775 hours. 
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ffset all idle hours and leave an excess 0” 








Wool Consumption Larger in October than in 
September but Smaller than Last Year. 

The Department of Commerce on Nov. 30 made public 
its report on the consumption of wool, by manufacturers 
in the United States during the month of October, based 
on reports received from 591 manufacturers. They do not 
include data for the American Woolen Co., Boston, Mass.; 
Amos Abbott Co., Dexter, Me.; Carolina Cotton & 
Woolen Mills Co., Spray, No. Caro.; Columbia Woolen 
Mills, Columbia City, Ind.; Crown Mills, Marcellus, N. Y.; 
Daniel Boone Woolen Mills, Chicago, Ill.; Davisville Woolen 
Co., Davisville, R. I.; W. J. Dickey, Oella, Md.; John & 
James Dobson, Inc., Philadelphia, Pa.; Farnsworth Mills, 
Inc., Central Village, Conn.; Faulkner & Colony Mfg. Co., 
Keene, N. H.; Glastonbury Knitting Co., Addison, Conn.; 
The E. E. Hilliard Co., Buckland, Conn.; Merrill Woolen 
Mills Co., Merrill, Wis.; Merrimack Woolen Corp., Lowell, 
Mass., or Sheble & Kemp, Philadelphia, Pa. 

The total quantity of wool entering into manufacturing 
during October 1923, as reported, was 44,650,009 pounds, 
as compared with 40,011,379 pounds in September 1923, 
and 51,175,814 pounds in October 1922. The consumption 
shown for October 1922 included 35,881,095 pounds of wool 
reported as in the grease; 6,362,994 pounds of scoured wool 
and 2,405,920 pounds of pulled wool. Reduced to a grease 
equivalent, these quantities would amount to 51,814,976 
pounds. The grease equivalent for September 1923 was 
46,615,997 pounds, and for October 1922, 59,281,774 pounds. 
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The monthly consumption of wool in grease equivalent 
for concerns reporting for 1923: January was 63,748,752 
pounds; February, 57,916,339; March, 62,859,150; April, 
56,410,887; May, 59,682,254; June, 52,648,595; July, 46,- 
347,256; August, 48,232,955, and September, 46,615,997. 
The report also gives the following: 

Consumption by Grades. 

Classified according to grade, the total includes 8,380,386 pounds of 
fine wool, which may be compared with 7,838,563 pounds consumed in 
September 1923, and 10,467,228 pounds consumed in October 1922; 
4,369,568 pounds of -blood, as against 3,881,794 pounds in September 
1923 and 7,454,440 pounds in October 1922; 6,054,320 pounds of %-blood, 
as against 6,046,326 pounds in the month preceding and 8,478,507 pounds 
in October 1922; 10,121,479 pounds of %-blood, which may be compared 
with 8,003,861 pounds in September 1923 and 11,699,554 pounds in October 
1922; 2.116,865 pounds of low {-blood, common, braid and Lincoln, as 
against 1,970,848 pounds in September 1923 and 2,035,815 pounds in 
October 1922; and 13,616,393 pounds of carpet wool, which is somewhat 
more than in the preceding month, which was 12,269,987 pounds and 
still more in excess of October 1922, when 11,040,470 pounds were consumed, 

Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during the month 
of October 1923, 15,030,640 pounds, or 33.7%, was domestic wool; and 
29.619.569 pounds, or 66.3%, was foreign wool. The carpet wool was 
all of foreign origin, while 45% of the fine wool was produced in this country, 
56% of the %-blood, 61.2% of the %-blood, 39.2% of the \-blood. 


Geographic Distribution of Consumption. 

Of the total consumption of wool in October 1923 (amounting to 44,- 
650,009 pounds), 20,334,351 pounds, or 45.5%, were reported from the 
New England States, 45.4% from the Middle Atlantic States, 1.2% from 
the Pacific Ceast States, and 7.9% from other sections of the country. 


Imports of Tops and Noils. 

The consumption of foreign tops an‘ noils constitutes one element which 
it has not been possible to include in the consumption reports, since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 


this element must be equal to the imports. The imports of wool and 
hair, advanced, including tops, for October were 55,251 pounds, and 
for 1923 including October, were 3,755,206; noils for October 129,590, 


and for 1923, including Octeber, were 6,933,542. 
noils were negligible. 


The exports of tops and 


Detailed Statement. 

A detailed statement follows, which shows the quantity of wool con- 
sumed, classified according to grade, class and condition, with separate 
figures for foreign and domestic wool. This statement also gives com- 
parative figures for October 1922: September 1923 and 1922 and totals 
for the months January to October inclusive, 1923 and 1922. 
CONSUMPTION OF WOOL BY GYOGRAPHIC SECTIONS, OCTOBER, 1923. 











| | Grease 
Section. | Total. Grease. | Scoured. Pulled. | Equivalent. 
New England ________._-. \20, 334,351 16,145,3: 50) 3,433,175! 755,828|24,019.467 
Middle Atiantic__.______ |20,267 ,213)17,361,166) 1,507,637) 1,398,416/22,240,987 
Pe CH. cc ceccucce 520,690 171,970 305, 869) 42,851 840,842 
Other sections._.._..____ | 3,527,755) 2,202 609) 1,116,315 208,831) 4,713,680 
0 ee 44 650, 009 35,881,095 , 6 362.994 ror ,814,976 








COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR MONTHS 
OF SEPTEMBER AND OCTOBER AND JANUARY TO OCTOBER 
1922 AND 1923. 

(All Quantities in Pounds ) 





























Total for October. Total for September. Total Jan. to Oct. Incl. 
Class and — ——_—— ——— os —----——— 
Grade. 1923 1922. 1923. 1922. 1923. 1922. 
, eee 44, 650, 00951, 175,814 40,011,379 »247 468,658,362 454, 146, 275 
Domestic -__ 15,030,640 27,985,450 13,185,081 2 3°317 162,600,272 261, 932.078 
Foreign. _-- 29, 619, 369 2 03" 90 ,364 26,826,298 19,353,930 305,998,090 192, si 4, 197 


+——- = 


Combing-¢€ -|22,862 850 30,861, 118 20, 683, 785: 


26,804,647 257,926,238 .254,7 45,951 








Clothing.a__} 8,170,768 9,274,226 7,057,607 8,700,800 85,097,543 95, 336 608 
x as atic tee ikaieeanee une whe htamiintved ei 
Fine, total__ .| 8,380,386 10,467,228 7,838,563, 9,279,521, 92 B45 >, 662 89,535,382 
Combing— } 
Domestic -| 2,560,922) 5,435,904 2,596,942 6,532,566 28,982,164 57,884,456 
Foreign___| 4,097,523) 2,741,025 3,627,230 731,243 45,264,290 9,909,603 
Clothing— | 
Domestic -| 1,209,783, 1,803,063 1,113,984 1,597,456 12,411,387 17,431,365 
Foreign. __/| 512,158 487 ,236 500,406 418,256 5,687,821 4,309,958 
¥%-blood, total_| 4,369,568 7,454,440 3,581,794 6,309,251 53,666,691 60,750,623 
Combing— | 
Domestic _-| 1,532,928 5,132,058 1,683,748 4,306,974 20,464,439, 41,477,801 
Foreign.__| 1,728,181 682,141 1,349,027 445,732 19,840,801 4,894,518 
Clothing— | 
Domestic ~ 914,658 1,479,979 667.187 1,395,965 10,839,295 12,701,489 
Foreizgn_ -| 193,501 160,262 181,832 160,580 2,522,156 1,676,815 
&-blood, total_| 6,045,320 8,475,507 6,046,326 8,163,632 76,848,183 80,002,812 
Combing— | 
Domestic ~ | 1,825,063 4,375,622, 1,745,217 4,632,559 22, 999,519 39,341,650 
Foreign- 1,761,031 1,556,443 2,250,356 1,141,828 28,570,412) 13,676,657 
Clothing— | 
Domestic _| 1,875,712 2,086,778, 1,522,939 1,953,791' 18,548,723 21,370,037 
Foreign._.| 583,514 459,664 527,814 435,454 6,819,529 5,614,468 
¥%-blood, total_; 10,121,479 11,699,554 8,003,861 9,898,695 100,599,222 105,347,349 
Combing— | 
Domestic - 2,700,497 5,523,247, 1,819,575 4,828,439 27,719,401 48.957,375 
Foreign. -__| 5,113,447 3,715,011) 4,056,793 2,760,839 48,344,871 27,888,482 
Aothing o— 
Domestic _| 1,268,967 1,537,221 1,144,762 1,512,670 13,529,927 16,818,284 
Foreign | 1,038,568 924,075 982,731 796,747 11,005,023 11,683,208 
Lov %-blood_b) 9 752,128 =6611,578 716,007 662,897, 6,261,371; 5,949,621 
( ‘ombi Oa 392,563 367,766) 443,173 383,981 3,783,683 3,336,706 
(lothing - -__ 350,565 243,812 272,834 278,916 2,477,688 2,612,915 
Co nmon.totalc, 276,768 —__---- > freee fool lL ‘ 
Combing --_- yk - eee 43.004, <...-.- + Ae 
(othing_._..| 103,846 -.---- nt - @«<«€ess< SE ee 
Breid, total.c.; 113,214 8 -—----- SF i= SEE . wawses 
Combing -_-! an 86k hee Ff = cS TO 
Clothing - - -- 44,472 ae 11,033 ae ae 
Lineoln,total_.d| 974,755 1,424,037) 1,080,122 1,191,451 12,308,608 8,547,732 
Combing --- rg = 1,331,901 1,028,273 1,040,486 11,486,167 7,429,703 
Clothing _ _ __| 724 92,136 51,849 150,965 $22,441 1,118,029 
Cam pet, total qd) 13, 616: 391 11,040,470 12, 269,987 11,271,800 125,634,579 104,012,756 
Combing, for, 6,411,710 5,761,845 5,682,039 5 ,615,413 64,752,575 54,820,454 
Filling, for__} 7,204,681 5, 278, 625 6,587, 948 5,656, 387 60,882,004 49, 192,302 
Total reduced 


to grease | 

equivalent -_¢_}51,814,976 59,281 .774,46 615,997 54,770,612 545,876,761 532,445,849 
Domestic _|19,265,629 33,288,761,17,159,922 32,824,455 209,460,170 314,159,621 
Foreign. __ 32,549,347 25,993 ,013.29,456,075 21,946,157 336,416,591 218,286,228 


@ Exclusive of carpet wools. 0b All domestic; figures for dates previous to July 
1923 include common and braid. c All domestic. d All foreign. eIn computing 
the grease equivalent, 1 pound of scoured wool is considered equivalent to 2 pounds 
in the grease, and 1 pound of pulled to 1 1-3 pounds in the grease. 


















































CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
OCTOBER. 
(All quantitites in pounds.) 
Grease. | Scoured. Pulled. 
Class and 
Grade. 1923. | 1922. | 1923. 1922. 1923. | 1922. 
Total, August. | 35,881,095) 41,878,437| 6,362,994) 7,510,251) 2,405, 920 Te ee 
Domestic ---| 9,980,644) 21,790,980) 3,827,485) 4,857,731| 1,222,511) 1,336,739 
Foreign. -_-_-_- | 25,900,451) 20,087,457) 2,535,509) 2,652,520) 1,183,4 450,387 
} 
Combing.a . 21,454,133) 29,125,286 716,553) 1,164,313} 692,164 671,519 
Clothing.a_-_ 2,039,983) ,787,872| 5,214,939) 5,613,253, 915,846) 873,101 
Fine, total____!| 35,746) 8,962,794 860,272) 1,196,796 284,368 307 ,638 
Combing— | | 
Domestic _| 2,349,674 5,192,739) 68,591 121,022 142,657) 122,143 
Foreign-_ 4,065,949, 2,717,669) 8,552 22,856 23,022 500 
Clothing— = | 
Domestic -_} 730,485 962,916, 362,571 666,444! segs 173,703 
Foreign. - 89,638) 89,470, 420,558} 386, "474! 1,962) 11,292 
44-blood, total_| 3,428,078 6,081,257 718,396 997, 869, 223,094! 375,314 
Combing— | j 
Domestic - 1,443,500, 4,800,492) 6,276) 127,728 83,152; 203,838 
Foreign. 1,720,261 650,641! 7,920) 1,500) saneasl i <«<seete 
Clothing— } | 
Domestic - 250, 811| 583,045 538,937) 732,452 2} 124,910 164,482 
Foreign-_- 13,506 17,079 165,263 136,189) 15,032 6,994 
%-blood,total_| 3,729,788) 5,886,759 1,836,161) 2,223, 349) 479,371 368,399 
Combing— 
Domestic -| 1,601,645, 4,051,894 125,846 211 709) 97 ,572| 112,019 
Foreign___| 1,708,460) 1,526,123 15,961 30, 320) See <abeses 
Clothing— | 
Domestic - 355,991 257,431 1,212,859) 1,575,090; 306,862) 254,257 
Foreign. __| 63,692) 51,311) 481,495) 06 ,230) 38,327 2,123 
4 Pree total_| 7,580,987| 9,473,888 2,021,830) pec 518,662 337,197 
Combing— 
Domestic _| 2,386,604 5,191,642! 208,754) 229,823) 105,139} 101,782 
Foreign.__| 4,762,686) 3,505,340) 196,121 206,241 154,640 3,430 
Clothing— | 
Domestic -, 220,398 405,895 892,154) 949,004) 156,415) 182,322 
Foreign- __' 211,299 371,011 724,801 503,401 102,468 49,663 
Low \-blood_}} 347,751 344,926, 315,700) 244,459) 88,677 22,193 
Combing __| 306.659 300.4691 | 40'645| 51.92 45,259] 15,369 
Clothing -__ - | 41,092 44,457 275,055 192,531 43,418 6,884 
Common, totalc’ 211,593 saga Gre 8 ‘essesau Gl cwence 
Combing -_. 171,606 ere onsaaek *seebee 
Clothing ____ 39,987 a ; — TE —T—e aoe 
Braid, total_c-_) 82,192 wneta J a eee mee 
Combing -_-| DE Seceuene Dt <ssetael «séeensl senens 
Clothing _ _ _- 15,536) e Se. «seanedel eavendk  <heken 
Lincoln, total_d) 877,981, 1,163,534 83,336 226,624 13,438) 33,873 
Combing -__.)| 870,433) 1,158,277 34,485 161,186 4,113 12,488 
Clothing ____! 7,548) 5,25 48,851 65,43: 9,325 21,441 
Carpet, total...) 12,386,979 9,965,279 431,502 732,68: 797 ,910) 2,506 
Combing, for| 6,009,549 5,410,617 76,987 195,786 325,174 155,442 
Filling, for -| 6,377,430 4,554,662 354,515} 536,899 472,736 187,064 
Total, Sept-__| 82,011,130) 37,528, 788) 5,906,803] 7,365,818] 2,093,446] 1,882,645 
Total, Jan. to! | 
October, inc!'375,099, 505 '360,050,694'69 ,048,170/70,401 ,570/24,510,687)23 694,011 

















a Exclusive of carpet wools. 


b All domestic; 1922 figures include common and 
braid. c All domestic. 


d All foreign. 
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Production, Sales and Stocks of Work Clothing in 
October. 

The Department of Commerce on Dec. 4 made public 

its statistics on work clothing for October 1923, based on 

reports received from 169 establishments; also a compar- 























ative summary for 118 identical establishments which 
reported each month. The following are the figures. 
REPORT FOR OCTOBER 1923 (169 BSTABLISHMENTS). 
Materials Used. 
Denims. | \ 
Dozens. |———_— —- —| | 
| 2.20 | 2.40 2.50 | AL 
| and |\2.45 and| and | Drills. | Khakt. | Duck. | Other. 
| Other | Heavier | Lighter | 
| W.B. [D. & T.\D. & T.| 
Garments cut-__|169,243 | 53,122 | 16,283 | 17,913 | 20, 480 | 9,699 | 72,875 
Garments sold_-|175,764 | 41,714 | 15,561 | 17,439 | 33,665 | 9,881 | 80,617 
Orders ¢anceled_| 3,339 | } 3 | 214; 1,001 728 162 3,102 
Stock on hand -'146, 262 | 41,5 92 | 14,590 ' 22,214 + 28,390 | 8,332 | 32,675 





COMPARATIVE STATEMENT FOR IDENTICAL PLANTS 
(118 ESTABLISHMENTS). 





| Mate rtals U sed. 


























| Denims. ] } } 
Dozens. -~ +--+ - “| | 
| All 
} 2.20 2.40- | 2.50 | Drills. | Khakt. | Duck. | Other. 
| and |\2.45 and| and 
| Other Heavier | Lighter 
| W.B. \D. & T.D. eer 
Garments cut: | | 
SD va signdeavengs -| 79,888 | 20,250 13,823 18,189 13,158 4,378 11,395 
July - bosecel Gas | Bay 385 10,388 16,064 9,335 5,698 12,527 
August - hhldlin ome | 74,210 | 20,217 9,062 | 10,872 | 10,069 4,643 18,354 
September - 86,584 | 21,361 8,414 | 12,839 9,698 5,621 21,186 
October - -|103,935 22,671 9,908 | 14,050 | 12,881 5,618 16,996 
Garments sold: 
7 71,582 | 15,942 | 11,128 | 17,702 | 12,693 4,052 11,428 
Ea 61,130 19,479 9,253 13,900 9,436 2,894 12,497 
August - --| 77,557 | 21,146 8,457 | 12,412 | 11,720 5,353 17,835 
Se ptember - a | 95,806 | 26,144 7,910 | 12,419 | 11,799 5,326 23,361 
October - - - --- 112,244 | 20,497 8,046 | 11,826 | 13,003 6,149 16,375 
Orders canceled | 
_ ear | 2,037 533 425 148 346 66 388 
eee | 3,063 665 143 295 363 448 543 
BEE 6 o2ccen | 1,846 211 269 163 186 161 7380 
September_...| 2,824 406 128 189 117 63 566 
October . ..--. 2,087 474 99 917 186 124 758 
Stock on hand: 
} eae 94,634 | 26,066 | 10,254 | 20,040 } 15,275 5,442 17,087 
July ___.-----]113,650 | 33,@45 | 10,124 | 23,266 | 16,984 | 10,624 19,753 
August ......- 113,520 | 27,930 | 11,729 | 17,275 | 16,531 9,996 22,711 
September ___.|109,709 | 27,533 | 11,127 | 16,464 | 14,406 7,752 24,804 
October - - - - -- 113,994 | 28,954 | 11,277 | 19,005 | 16,834 7,677 27,085 
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A reduction of $48,100,000 in holdings of discounted bills, 
offset in part by increases of $9,400,000 in acceptances pur- 
chased in open market and of $6,800,000 in U. 8. Govern- 
ment securities, together with relatively small net changes 
in cash reserves, Federal Reserve note circulation and de- 
posit liabilities, are shown in the Federal Reserve Board’s 
weekly statement of condition of the Federal Reserve banks 
at close of business on Dec. 5 1923, and which deals with 
the results for the twelve Federal Reserve banks combined. 
The reserve ratio remained unchanged at 76.4%. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

All Federal Reserve banks except those at Cleveland, Minneapolis and 
Kansas City report smaller holdings of discounted bills than the week be- 
fore, the largest reduction, $12,000,000, being shown by the Boston Reserve 
Bank. Decreases of $9,600,000 are reported by Chicago, of $7,700,000 by 
New York, of $7,100,000 by St. Louis, of $6,400,000 by San Francisco and 
of $6,000,000 by Philadelphia, and a combined decrease of $3,700,000 by 
Richmond, Atlanta and Dallas. Increases reported by Cleveland, Min- 
neapolis and Kansas City aggregate $4,400,000. Of the total reduction of 
$48,100,000 in holdings of discounted bills, $23,600,000 represents paper 
secured by U. 8. Government obligations, which on Dec. 5 aggregated 
$359,100,000. Of the latter amount, $227,000,000 was secured by Liberty 
and other U. 8. bonds, $119,500,000 by Treasury notes, and $12,600,000 
by certificates of indebtedness. 

Increases in Federal Reserve note circulation, shown by the San Fran- 
cisco and Boston Reserve banks, amount to $6,700,000 and $3,700,000, 
respectively, and aggregate increases reported by seven other Reserve banks 
to $6,500,000. Reductions of $5,600,000, $3,200,000 and $1,800,000 in 
Federal Reserve note circulation are reported by Cleveland, New York 
and Philadelph.a, respectively. 

Total gold reserves show a gain for the week of $5,700,000. Declines of 
$30,900,000 are shown for the New York bank and of $2,200,000 for the 
Dallas bank. The principal increases in gold reserves are reported by 
Chicago, Boston, St. Louis, Richmond and San Francisco. Reserves other 
than gold declined by $5,300,000, practically offsetting the net increase in 
goid reserves, while non-reserve cash increased by $9,700,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 2571 and 2572. 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 

Increase (+) or Decrease (—) 
Since 
Nov. 28 1923. 
+400 ,000 
+5,700,000 

—31,900,000 

—48,100,000 

—23 ,600 ,000 

s — 24,500,000 
me +9,400,000 
+6,800,000 
—1,000,000 
+7 ,800,000 
—3,100,000 
+3,000,000 
—4,800,000 
—1,300,000 
+6,300,000 


Dec. 6 1922. 
+24,700,000 
+72,300,000 

—147 ,500,000 
+41,300,000 
—15,300,000 
+ 56,600,000 
+31,500,000 

—220 500,000 

—99 ,000 ,000 

—121,500,000 
+ 25,400,000 
+40 ,400 ,000 

—16,900,000 
+1,900,000 

—108,600 ,000 


Total reserves. 

Gold reserves 

Total earning assets _- 

Discounted bills, total , . 
Secured by U.S. Govt. obligations. 
Other bills discounted 

Purchased bills : 

United States securities, total 
Bonds and notes ml , 
U. 8. certificates of indebtedness - - - 

Total deposits ae ee 

Members’ reserve deposits -_ - - - _. = 

Government deposits 

Other deposits _ 

Federal Reserve notes in circulation - - _- - 








The Week With the Member Banks of the Federal 
Reserve System. 


Aggregate reductions of $56,000,000 in net demand 
deposits, as against increases of $26,000,000 in time deposits 
and of $41,000,000 in accommodation at the Federal Reserve 
banks, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition on Nov. 28 of 767 
member banks in leading cities. It should be noted that 
the figures for these member banks are always a week behind 
those for the Reserve banks themselves. Loans and dis- 
counts increased $6,000,000, increase of $2,000,000 in loans 
on U. 8. Government securities and $6,000,000 in all other, 
largely commercial, loans and discounts, being offset in 
part by a decrease of $2,000,000 in loans on corporate stocks 
and bonds. Investments of all reporting banks declined 
$13,000,000, U. 8S. securities by $5,000,000, and other 
bonds, stocks and securities by $8,000,000. 


Loans and discounts of the New York City banks increased | 


by $8,000,000, loans on U. 8S. Government obligations by 
$1,000,000, loans on corporate securities by $3,000,000 and 
all other, largely commerical, loans and discounts by $4,- 
000,000. Investments of these banks show a decline of 
$2,000,000, a larger decline in holdings of corporate stocks 
and bonds being offset in part by,a small increase in U. S. 
Government securities. Further comment regarding the 
changes shown by these member banks is as follows: 


A sum- | 








Demand deposits (net) declined in most of the Federal Reserve districts. 
The largest decrease, $32,000,000, is reported by member banks in the 
Chicago district, banks in the Philadelphia district report a decrease of 
$9,000,000, and banks in the Boston, New York and San Francisco districts 
declines of about $7,000,000 each. Time deposits increased $26,000,000, 
of which $13,000,000 is reported by banks in the San Francisco district. 
Government deposits of all reporting members declined about $6,000,000. 

Reserve balances of all reporting banks show a reduction of $5,000,000, 
while cash in vault increased by $6,000,000. Member banks in New York 
City show a nominal decline in reserve balances and an increase of $5,000,000 
in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $467,000,000 to $508,000,000. Banks in the Chicago 
district report an increase of $19,000,000, and those in the Boston district 
an increase of $15,000,000 in borrowings from their respective Reserve 
banks. No change in borrowings from the local Reserve bank is shown 
for member banks in New York City. 

On a subsequent page—that is, on page 2572—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 

Increase (-+-) or Decrease (—) 
Since 
Nov. 211923. Nov. 29 1922. 
Loans and discounts—total iz +$6,000,000 +3685,000,000 

Secured by U. 8. Government obligations. +2,000,000 —71,000,000 

Secured by stocks and bonds — 2,000 ,000 +44,000,000 

All other _ ‘ _ +6,000,000 +712,000,000 
Investments, total _- —13,000,000 —79,000,000 

U. 8. bonds. ---- —2,000,000 —142,000,000 

U.8. Treasury notes — 3,000,000 +154,000,000 

U.S. Certificates of Indebtedness- -----~-- Rep eas —26 ,000 ,000 

Other bonds, stocks and securities- ------ —8,000,000 —65 ,000,000 
Reserve balances with Federal Reserve banks —5,000,000 +29,000,000 
Cash in vault---- +6 ,000,000 +10,000,000 
Government deposits —,000,006 —121,000,000 
Net demand deposits —56,000,000 +8,000 ,000 
Time deposits ——- + 26,000,000 +400 ,000 ,000 
Total accommodation at F. R. banks------ +41,000,000 +126,000,000 








Plan for Readjustment of Mexican Debt 


Declared Operative. 

Announcement was made yesterday (Dec. 7) by the In- 
ternational Committee of Bankers on Mexico that the plan 
for the readjustment of the Mexican debt had become opera- 
tive. The notice to the holders of bonds, notes and other se- 
curities included in the plan and agreement of June 16 1922, 
and the deposit agreement, dated July 1 1922, referred to in 
the committee’s previous notice dated July 9 1923, declaring 
the plan operative, said: 


Sufficient progress has been made under the above mentioned agreements, 
both in the deposit of bonds and in making available funds for bond interest 
service during 1923 to justify the committee in declaring the plan operative. 
At the present time the amount of funds made available to the committee is 
in excess of $13,500,000 United States gold. Assurances have been received 
from the Minister of Finance of the United States of Mexico that the balance 
of the $15,000,000 United States gold named as the minimum fund for the 
service of the debt included within the plan during the first year of the five- 
year period covered by the agreement with the Mexican Government will 
be made available prior to Dec. 31 1923. The amount of cash already made 
available to the committee exceeds the amount required for the first year’s 
interest service with respect to bonds now deposited and assenting, which 
represent a substantial majority of all bonds included under the plan. 

The committee, therefore, in accordance with the powers granted to it by 
the June 16 1922 agreement and by the deposit agreement, declares the plan 
and agreement operative in respect of all the bonds, notes and other securi- 
ties above mentioned. Bondholders who have not yet deposited their bonds 
should do so promptly, as the committee reserves the right to accept depos- 
its of bonds after Dec. 31 1923 only subject to such terms and conditions as 
the committee may fix. 

Depositors will be notified in due course to present their receipts and 
receive the bonds represented thereby, together with the appropriate war- 
rant sheets and interest in arrears receipts, to which they are entitled. 


A statement issued at the same time by T. W. Lamont, of 
J.P. Morgan & Co., Chairman of the American Section of the 
International Committee, said: 


The International Committee’s official notice, declaring operative the plan 
for the readjustment of the Mexican Government’s external debt, speaks for 
itself. Not only has there been remitted more than sufficient to provide the 
first year’s bond service on bonds now deposited, but the minimum fund of 
$15,000,000 United States gold covering the first year’s debt service on all 
the $500,000,000 or more bonds included within the agreement has been 
almost completed ; and, as pointed out, the committee has received from the 
Mexican Minister of Finance positive assurances as to the total completion ° 
of the $15,000,000 fund prior to the end of the year. Moreover, Finance 
Minister Pani has recently reiterated the Government’s assurances that it 
expects to take such measures as may be necessary, looking forward to the 


| carrying out of the debt agreement in future years. 


Mr. Lamont, in making formal announcement last evening 
that the agreement entered into by the committee with the 
Mexican Government on June 16 1922 for the readjustment 
of its foreign debt had been declared operative, stated the 
announcement would be made simultaneously to-day in New 
York, London, Paris and Mexico City. In reply to a ques- 
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tion he said that a large majority of the bonds covered by 
the agreement had been deposited with the committee, and 
that a date for beginning the payment of current interest on 
Mexico’s exterior debt would be fixed and announced as soon 
as possible. In his judgment actual payment will not begin 
until after the first of the year. Mr. Lamont stressed the 
point that the declaring of the agreement operative marked 
the culmination of a series of steps that had been taken in 
the last 18 months toward restoring the credit of Mexico, 
and that, therefore, the announcement of the committee at 
this time is of the utmost interest to Mexico and to all the 
nations of the world with which she sustains political and 
commercial relations. In reply to another question, Mr. La- 
mont said that he had not received any private advices rela- 
tive to the revolt announced in press dispatches from Vera 
Cruz yesterday morning, supposedly in the interest of 
Adolfo de la Huerta, formerly Minister of Finance in the 
Cabinet of President Obregon, and now the candidate for the 
Presidency. Mr. Lamont believes that the Mexican Govern- 
ment will fulfill its part of the debt agreement. The call 
issued on July 9 for the deposit of Mexican bonds in accord- 
ance with the plan for the readjustment of the Mexican 
debt was referred to in these columns July 14 last, page 148. 








French Government’s Budget. 

According to official forecasts, France’s ordinary budget 
will balance this year. The ordinary budget provides for 
the expenses of the French Government apart from expendi- 
tures for reconstruction which come under a special budget 
and are recoverable from Germany. M. de Lasteyrie, French 
Minister of Finance, has informed the Finance Commission 
of the Chamber of Deputies that revenues in the first ten 
months of the year have exceeded budget estimates by 2,541,- 
000,000 francs. The Bankers Trust Co., of New York, stated 
under date of Nov. 28, that it is advised by its French Infgr- 
mation Service that M. de Lasteyrie’s statement to the Fi- 
nance Commission shows that the revenue from normal 
sources, which in 1920 did not exceed 14,000,000,000 frances, 
will this year amount to 21,000,000,000. M. de Lasteyrie an- 
nounced that the issue of French Treasury bills, on Nov. 10, 
had produced 6,040,000,000 francs, which added to the 4,440,- 
000,000 franes of new money realized from the preceding 
issue last spring have placed 10,480,000,000 francs at the 
disposal of the Treasury. The Minister of F-cance stated 
that the note circulation in 1920 totaled 39,645,000,000 francs. 
It has now fallen to 37,848,000,000 francs and will be still 
further decreased, he predicted. At the same time the ad- 
vances made by the Bank of France to the State are being 
steadily repaid. In 1920 the amount of these advances was 
26.600,000,000 francs. At the present time the amount has 
been reduced to 23,200,000,000 francs. M. de Lasteyrie also 
called attention to the results achieved by France in the re- 
construction of the devastated regions. He expects this 
work to be completed within the next three years. 








Offering of Capital Stock of Chicago Joint Stock 
Land Bank. 


The proposed offering of capital stock of the Chicago Joint 
Stock Land Bank by Howe, Snow & Bertles, Inc., of New 
York, Chicago and Grand Rapids, and Mitchell, Hutchins 
& Co., Inc., of Chicago, was made on Monday of this week 
(Dec. 3) and on the 4th inst. it was announced that sub- 
scriptions had been received in excess of the 5,000 shares of 
stock offered, and that the books had been closed. The 
price at which the stock was offered was $145 and accrued 
dividend, to net 6.90%. The par value of the stock is $100, 
and dividends are payable quarterly on the first day of Jan- 
uary, April, July and October. The present rate is 10%. 
The President of the bank, Guy Huston, in a letter under date 
of Nov. 26 to the houses which marketed the bonds, said in 
part: 

The Chicago Joint Stock Land Bank was organized July 1917 under the 
Farm Loan Act to make loans on black corn-land farms in Illinois and Iowa. 
The bank started with a capital of $250,000 and has shown a consistent 
growth. Its present capital, after this present financing is completed, 
will be $3,750,000, and its surplus and undivided profits $952,000. 

The territory in which the Chicago Joint Stock Land Bank loans con- 
stitutes sixty counties in Illinois and seventy counties in Iowa, located in 
the famous corn belt. In accordance with census reports, there exists in 
these States a total of $15,000,000,000 of farm wealth out ofa total of $67,- 
000,000,000 of farm wealth in the United States, and there is outstanding 
$2,090,000,000 of farm loans, the greater proportion of which are straight 
5-year mortgages. 
fein the 6% years of its existence the bank has made loans on approxi- 
mately 4,000 farms. Its loans outstanding as of Nov. 20 1923 were $51,- 


916.775, against farms with an appraised value in excess of $131,000,000. 
Amortization payments have already been made against these loans to the 


acre, or approximately 289% 
buildings in Illinois and Iowa, according to the census reports of 1920. 


7 


® of the average value per acre of farm lands and 


Whenever farms upon which this bank has made loans have changed 


hands, the average price has been 228 % of the face value of the mortgage. 


During this period there have been but 15 foreclosures on mortgages. 
In every case the local banks or dealers having junior liens have availed 
themselves of their redemption rights, or are expected to do so. Since 
the legal rate in Lllinois is 7% and in Iowa 8% under foreclosure, there has 
actually been a profit in the defaults. 


Earnings. 

The earnings of the bank come primarily from the differential between 
the rate charged the farmer and the coupon rate on the bonds issued, which, 
however, cannot exceed 1%. As bonds can be issued to 15 times the cap- 
ital, there is available $16,000 to be loaned from each $1,000 of capital. 
With the 1% on $15,000 and 6% on the $1,000, there are potential earnings 
of 21% on the capital invested, out of which operating expenses, taxes, re- 
serves and dividends are paid. 
In addition, there are earnings from the premium received from the sales 
of its securities at a premium. 
From January 1919 to date the bank has earned from its interest differ - 
ential an average annual rate of 12% on its capital stock outstanding. 
Based on operations to date, future earnings from interest differential 
alone should now average about 15% per annum. For the past 18 months 
the income has been materially in excess of this rate. Under the terms of the 
Federal Farm Loan Act, each Joint Stock Land Bank is required to set 
aside 25% of its net earnings for surplus until that surplus amounts to 20% 
of its capital, and thereafter 5% of the earnings shall be applied to the sur- 
plus. 
The Chicago bank, having fully met its reserve surplus requirements, 
could now, were it the policy of the directors, from an earning of 15% 
apply 14.25% to the dividends. 
Condensed Statement cf Condition of Chicago Joint Stock Land Bank 

as of Nov. 23 1923, After Giving Effect to the Present Offering of Stock. 
Assets— 
Loans secured by first mortgages on farm lands, total ap- 
praised valuation e:ceeding $132,000,000 
Accrued interest on loans I a a i 
U. 8. Government and Farm Loan bonds at cost_-_---_----- 
Accrued interest, Government and Farm Loan bonds on hand 
Accounts receivable 
Furniture and fixtures 
Cash on deposit in banks___- 


$51,916,775 00 
778,237 10 
2,827,031 00 
5,362 56 

107 ,294 50 
19,884 64 
1,119,235 48 


$56,773,820 28 


Liahililies— 
eee eee 
Reserves and undivided profits_ 
Amortization payments on loans 
Advance and unearned interest 
Due borrowers - 
Coupons due, not presented _ _ — 
Accrued interest on Farm Loan bonds- 
Farm Loan bonds outstanding 


wee ---------- $3,750,000 00 
952.820 33 
1,223,715 92 
3,747 00 
44,462 13 
159,842 50 

. 139,237 40 
. 50,500,000 00 


$56,773,820 28 
The proposed offering was referred to in these columns last 
week, page 2380. 





Offering of Missouri Joint Stock Land Bank Bonds. 
At 100% and interest, to yield 4.96% to the redeemable 
4 , / 

date and 5% thereafter, a $1,000,000 issue of 5% Farm Loan 
bonds of the Missouri Joint Stock Land Bank was offered 
on the 6th inst. by A. M. Lamport & Co., Inc.; Kelley, 
Drayton & Co., both of New York, and Wm. L. Ross & Co. 
Inc., of Chicago. The bonds, which it is announced, are 
the first public offering of the Missouri Joint Stock Land 
Bank, are dated May 1 1923, become due May 1 1953, and 
are redeemable at the option of the bank at par and accrued 
interest on May 1 1933, or on any interest date thereafter. 
They are in coupon form in denomination of $1,000, and 
are fully registerable. Principal and semi-annual interest 
are payable at the bank of issue, or at the Chase National 
Bank in New York, or at the First National Bank in Chi- 
eago, or at the First National Bank in St. Louis, at the 
holder’s option. The Missouri Joint Stock Land Bank 
was organized in 1922 and has the same board of directors 
and officers as the Kansas City Joint Stock Land Bank, 
which, it is claimed, is one of the three largest Joint Stock 
Land banks in the country, and will have the benefit of 
the experienced organization developed by the Kansas City 
Joint Stock Land Bank in transacting its business. The 
bank has been on a regular 8% dividend basis since Jan. 1 
1923. Walter Cravens, President of the Missouri Joint 
Stock Land Bank, in advices under date of Nov. 30 to 
the houses making the offering, says: 

By charter provision this bank may operate throughout the States of 
Missouri and Oklahoma, but as a matter of policy the bank will confine 
its loans to the best agricultural districts of these two States and to the 
land having the greatest productivity. Such land is bound to appreciate 
in value over the period of the loan. 

Each Joint Stock Land bank is limited in the territory in which it is 
permitted to operate by the Federal Farm Loan Act to the State in which 
it has its principal office and one contiguous State. By virtue of operating 
in the States of Missouri and Kansas, the Kansas City Joint Stock Land 
Bank was compelled to decline loans across the line in the State of Okla- 
homa, because of its charter limitation. Furthermore there were many 
points in Missouri where the Kansas City Joint Stock Land Bank was 
represented but where additional desirable loans were available through 


some other correspondent. The conflict that might otherwise result is 
eliminated by procuring the services of the correspondent for the Missouri 











amount of $1,223,715 63. 


In actual practice these loans figure $80 24 per 





Joint Stock Land Bank at such points. 
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The bonds are offered “‘when, as, and if iss 
The bonds are issued under the Federal Farm Loan Act, | 
and enjoy the tax exemptions accorded under that Act. 








Georgia Cotton Growers Co-operative Association | 
Increases Advances on Cotton to 20 Cents Pound. 
Announcement that payment of 20 cents per pound as an | 

advance on cotton had been authorized for all -nembers of | 

the Georgia Cotton Growers’ Co-operative Association by its | 
directors was made Noy. 20 by President J. E. Conwell. The | 

Atlanta “Constitution,” in making this known, said: 


Action of the directors is already in effect and all banks in the State | 
through which members draw their drafts have been notified to accept 
drafts drawn for 20 cents per pound on all cotton delivered to the associa- 
tion until further notice. 

Previously the advance on cotton has been 15 cents per pound. The new 
policy is retroactive, and members who have received initial payments of 
15 cents per pound will be mailed checks at once to cover the additional 
5 cents per pound. 

On this date last year the association had advanced to its members on 
cotton delivered at that time, less than $2,250,000. This year the associa- 
tion has advanced approximately $3,750,000 to its members at 15 cents a 
pound, who desired an advance at the time of delivery. This year many 
thousands of bales of cotton have been received from members who did 
not desire an advance when they delivered their cotton. 

“This increase in our initial payment is in line with the policy of the 
association to pay the members just as much money as is consistent with 
good business,’’ Mr. Conwell said. 

“If we, as individuals and business firms, are to prosper in Georgia 
must co-operate,’’ he said. 


, we 
“I mean, all of us—farmers, merchants and 
bankers. Our lack of understanding, wherever such is the case, must be 
wiped out. It is gratifying to know that co-operative marketing is doing 
this among so many people and lines of business that heretofore have not 
worked together for mutual benefit.’ 








Loans Closed by Federal Land Banks and Joint Stock 
Land Banks from Organization to Sept. 30 1923. 
The Treasury Department makes public the following 

statement showing loans closed, segregated by States, by 

Federal and Joint Stock Land banks fom organization to 

Sept. 30 1923: 





Loans Closed by | 
Federal Land | 
| 


Loans Closed by 
Joint Stock Land 
Banks. | 


Totak Loans Closed by 
Federal and Joint Stock 
Banks. Land Banks. 


No. | 


Amount. 


No. 


Amount. | Amount. 


| 

| 
$ | $ 
1,677) 4,622,050 
376) 836,075 
731) 1,965,400 
1,179) 3,229,470 
95 281,950 
1,007) $,295,150 
saad 15,075,040 
816) 3,224,250 
8,230 24,167,565 
769) 3,001,700 
63) 221,300 
3,607) 10,242,000 
.704,921 
26,631,500 
20,580,360 
781,710 
5,624,369 
.756 000 
,763,400 
54,986,784 
28,294,150 
25,534,170 
16,676,265 
34,846,020 
59,971,750 
42 356.620 
27,449,410 
41,073,300 
66,453,450 
24,926,750 
16,462,000 
114,371,045 
52,895,280 
29,369,970 
8,473,100 
55.519 ,600 
20,395,650 
17,930,000 
8,646,300 
121,849,129 
33,368,100 
14,949 000 
924,000 
5,810,400 
24,622,095 
21,736,090 
27 327,230 
29,969,570 
1,014,900 | 


$ 
4,622,050 
836,075) - = | 
1,965,400} - , a] 
3,229,470) -.----| suvasenl 
281,950 
3,295,150) - 
12,289,840! 
3,000,650 
22,310,334] 
2,531,100} 
221,300! - 
9,226,400 
4,301,950} 
15,601,250 
15,567 ,4°0) 
17 


Maine 

New Hampshire 
Vermont 
Massachusetts 
Rhode Island 
Connecticut - - - - 
New York. _.. 
New Jersey -. 
Virginia 
Maryland 
Delaware 
Pennsylvania 
West Virginia 
North Carolina 
South Carolina. 
Georgia 

Florida 
Tennessee 
Kentucky - - - 
Indiane 

Ohio - 
Alabama - 
Louisiana - - - 
Mississippi - 
Tilinois 
Missouri - - 
Arkansas. - - 
North Dakota 
Minnesota - - 
Wisconsin 
Michigan 

a 
Nebraska 
South Dakota 
Wyoming - - - 
Kansas - 
Oklahoma -- 
Colorado - 

New Mexico-- 
| ro 
California - - - -- 


410) 
44) 
265) 
23 


2,785,200) 
223,600) 
1,857 ,231) 
170,600) 


| 

1,015,600) 

4,402,971) 
11,030,250 
5,012,900 
869,000 


200) 
1,290 
2.810 

956 
912,710 157 
5,624,369) - 

18,954,800) 

18,210,100} 

26,807,300} 

13,085,600) 

24,385,970} 
16,132,765) 
30,726,320) 
20,117,105} 
| 22,483,560) 
| 20,794,510} 
36 633,400) 


600) 
1,620) 
4,691) 
2,726 

116 

28) 

250) 
4,609) 
2,286) 

590} 


2,801,200 
10,553,300 
28,179,484) 
15,208,550) 
1,148,200] 
543,500! 
4,119,700) 
39,854,645 
19,873,060 
6,654,900) 
9} 4,439,900 
3,665| 33,273,150 
4,259,450 
1,135,500 
343,995] 
172,590 
15,520 
269,500 
239,400 
& 


7,946 
18,136) 
9,242| 
9,427) 
13,014 
10,357 
11,715) 
6,543) 
6,505 
11.498 
8,605 
5,398 
2,337 
11,201 
6,660 
6,619 
4,366 
34,381 
7,064 
4,601 
197 
1,302! 
6.846 
7,331 
6,783} 
10,623} 
399) 


| 32,180,300 
20,667,300) 
15,326,500 

| 41,727,050) 2,¢ 
30,822,690) 2, 22, 
17,354,450) 41 2, 
5,203,600) 1: 3 

31,280,200) 3,! 24 

| 14,503,300) 5,802,350) 
17,397,200) 532,800) 
8,646,300 : } 
91,047,191] 3,3: 30,801,938 

| 20,864,000 12,504,100) 
14,356,900) 592,100 

683,300 240,700 
| 4,525,°00 1,284,500 

er | 6,564) 23,142,495) 1,479,600) 

Montana | 19,660,190) 2,075,900) 

Oregon ah | i, 20,408,530 6,918,700) 

Washington _ | 28,243,320 1,726,250 

Porto Rico 399) 1,014,900} - 


Nevada - - 
Arizona . 
Idaho- - . 


2 nents . | aa — 
...'279,891'831,594,504 49,234(397,611,834'329,12511,229 206,338 


Wen caane 





The above totals represent gross loans closed from organi- 
zation of system to date. The difference between these 
tutals and the amounts shown on the consolidated statements 
of condition opposite “net mortgage loans” represents loars 
paid in full by borrowers and payments by borrowers on 
account of principal. 








Some Elements Entering into Consideration of the 
Financing of Co-operative Marketing. 

Chellis A. Austin, President of the Seaboard National 

Bank of the City of New York, has written an interesting 





article under the above caption for the December number of 


ued” and received. | Acceptance Bulletin of American Acceptance Council, which 


we reproduce in large part below: 

Any consideration of co-operative marketing financing brings in so many 
elements that only some of them can be touched upon in complying with the 
request of the “‘Bulletin” for an article on the subject . 

During the past two or three years, with the growth of the co-operative 
movement, the question of the relations between co-operative marketing asso- 


| ciations and both local and metropolitan banks has come necessarily into 


greater prominence. Broadly stated, the tendency has been toward a devel- 


| opment of added financing facilities, provided that essential conditions are 


satisfactorily met. 

Co-operative marketing is no new thing either in this or other countries ; 
it is, however, entering upon new phases with us, and its importance, when 
properly conducted, is increasingly apparent. Under some economic condi- 
tions it has flourished, and under other conditions it has failed. It has been 
in the past—and is to-day—almost exclusively confined to the products com- 
ing under the classification of agricultural. 

This is natural, since the elements which make for keen competition be- 
tween manufacturing businesses do not generally exist as between farmers 
individually. What an individual farmer produces is not essentially differ- 
ent from or better than what his neighbor may produce. Consequently, the 
market, as a rule, will not bid for a particular farmer’s product, to that spe- 
cial farmer’s greater benefit. Recognition of this fact has smoothed the way 
for co-operative marketing, and more and more have farmers come to see 
that, wherever possible, by joining forces under responsible management with 
respect to marketing not only would periods of depression be minimized, but 
their industry would be stabilized with fair prospects of better average re- 
turns. 

The Urge Toward Co-operation. 

It is not surprising, therefore, that farmers should seek to combine, pro- 
vided that trade be not restricted. The urge toward co-operation inevitably 
is the stronger when there is basis for belief that, under reasonable safe- 
guards, the farmers are advantaged by uniting. This advantage is, of course, 
maintained in the long run only when co-operation is based on orderly mar- 
keting, and serves an economic purpose in the avoidance of waste and ip 
improving the quality of product. 

The Cotton Agreement. 

When the practical details of the agreement recently entered into between 
the Texas Farm Bureau Cotton Association and a group of New York banks 
and banking houses and some out-of-town banks were being worked out, there 
was a mutual desire not only to establish a basis for the credit actually pre- 
pared and negotiated, but also, if possible, to lay the foundation for the 
proper handling of similar transactions in the future. 

It was realized that this crop financing, on a broad basis, by a considerable 
number of important banks, trust companies and bankers, marked an impor- 
tant step in the history of the co-operative movement. It was, therefore, of 
vital importance, in the interest of both the borrowers and the lenders, to 
present the loan in such form as to meet, if possible, all the requirements as 
to security and guarantees that might be stipulated by the most rigid inves- 
tigator, without, on the other hand, infringing in the least upon the declared 
policies of the co-operatives or hampering their legitimate activities. 

With this in mind, it might be useful to elaborate on some phases of the 
contract. 

Amount. 


The agreement provides that, for the purpose of financing such part of 
this year’s Texas cotton crop as may be handled by the Texas Farm Bureau 
Cotton Association, the syndicate will make revolving loans to the association 
in sach sums as may be required during the marketing season, but not exceed- 
ing, during the period ending Feb. 1 1924, the maximum of $10,000,000. 
During the period ending May 1 1924 the maximum of such loans shail not 
exceed $7,000,000, and during the period ending July 1 1924 the maximum 
of such loans shall not exceed $3,000,000, all loans to be liquidated not later 
than July 1 1924. 

Form of Loan. 

The credit is extended in the form of drafts at 60 or 90 days’ sight, issued 
by the association and accepted by the various members of the banking 
group; these drafts shall be negotiated in the open discount market. 

In this connection it should be recalled that, under the regulations of the 
Federal Reserve Board, based in part on the Agricultural Credits Aet of 1923, 
bankers’ acceptances drawn by co-operative marketing associations for agri- 
cultural purposes and secured by warehouse, terminal or other similar re- 
ceipts, covering or securing title to readily marketable staples, are eligible 
for discount and may be purchased by Federal Reserve banks in the open 
market with maturities up to six monthe. 

Security. 

It is provided that the security for the loan shall be cotton carefully 
graded and as carefully insured—such grading and insurance being expressly 
covered in the agreement—-the cotton being stored under the trustee’s ap- 
proval with such storage evidenced by satisfactory negotiable independent 
warehouse receipts. It is significant that only such grades are accepted as 
are deliverable against future contracts on the New York Cetton Exchange. 

Legal Title. 

Attention may be called to the fact that under the terms of the agreemert 
all cotton pledged by the association ‘‘shall be cotton sold to the association 
by its members, and that the association warrants title to all such cotton 
and its ability to sell or pledge the same free and clear of all liens except 
sugh wawehousemen’s liens as shall be specified in the warehouse receipts 
covering such cotton.” There have been several court decisions upholding 
co-operative associations’ title to commodities coming into their hands under 
contracts with growers and, consequently, upholding the right of the asso- 
ciations to pledge such commodities as collateral with lenders. It is stated 
in the Standard Marketing Agreement—the contract between the Texas Farin 
Bureau Cotton Association and its members—that the contract is one for the 
purchase and sale of personal property under special circumstances and con- 
ditions. 

Margin. 

With the value of the warehoused cotton 20 cents per pound or Jess 
(Houston spot market) drafts are issuable to an amount equal to 70% of 
the market value. This establishes a 14-cent basis for drawing drafts with 
cotton at 20 cents per pound. Whenever the price of cotton (Houston spot) 
shall be above 20 cents per pound, drafts shall be drawn on a gradually 
ascending basis up to 15 cents, the 15-cent basis being reached when the 
price of cotton is 25 cents a pound. In no case is the 15-cent basis exceeded. 
By se — ap oe a a 14.2-cent basis would operate whenever the 
market value of warehoused cotton (Houston spot) is 21 cents 

more, but less than 22 cents; a 14.4-cent oat geod eae fk sting ad 
market value is 22 cents or more per pound, but less than 23 cents, and so 
on up to 25 cents. 

It will be noted that, while 70% will be loaned on eotton valued at 20 
cents a pound or less, the percentage amount loaned decreases steadily as 
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cotton values increase from 20 to 25 cents. The 15-cent basis reached when 
the market value of cotton is 25 cents is 60% of that market value. The 
contract, therefore, provides that the maximum loan shall be 15 cents per 
pound ; in other words, cotton values above 25 cents a pound are not made 
the occasion for increasing the amount loaned per pound. 


Sales Policy. 

Uncertainty about the interpretation of the words “orderly marketing”’ 
has not infrequently been considered one of the weak features of credits ex- 
tended to co-operatives. Under the terms of the agreement between the bank- 
ing group and the Texas Farm Bureau Cotton Association distinct provision 
is made for progressive sales at reasonable periods, the arrangement being 
that by far the larger part of the season’s cotton crop handled by the associa- 
tion shall have been marketed before the expiration of the first five or six 
months of 1924, if not earlier. Moreover, the association entered into a con- 
tract with the group managers providing for additional sales early in the 
season, if, in the judgment of the group managers the market conditions at 
the time should make such sales advisable. 

Responsibility and Ability. 

Along with the value and easy marketability of the security, the moral 
responsibility of the borrower and the financial ability to repay the debt at 
maturity are, as is well known, the most outstanding factors in granting 
loans. In these respects, co-operative marketing associations when entering 
into business relations with banks should be able to point to: 

First—The character of their membership. 

Second—The standing of their boards of directors and the efficiency of 
their management. 

Third—The nature of the commodity, its world-wide uses and the pros- 
pects for futures sales. 

Fourth—The policies of the associations regarding the economic handling 
of the commodity. 

Fifth—The policy of the associations with respect to the creation and 
maintenance of liquid cash reserves and the quantity of free commodity col- 
lateral reserves available for marginal purposes. 

Sixth—The readiness of the associations, in case of certain contingencies 
rendering such action advisable, to accelerate their sales so as to strengthen 
their position. 

Seventh—The policy under which the associations make payments to their 
own members from the funds procured by means of loans from the banks; 
and, finally, 

Eighth—tThe desire of the association to furnish the banks with all neces- 
sary information regarding their business and finances, and to consult with 
the banks when working out financial problems. 

Building Up of Credit. 

It is evident that, as time goes on, the growing seuse of responsibility on 
the part of the planters entering into agreement with a co-operative market- 
ing association for the carrying out of their part of the contract, and the 
knowledge that the advantages derived must be computed over a number of 
years will contribute very distinctly in the final analysis, to the building up 
and consolidation of the credit of the asscciation. 

As and when co-operative associations succeed in setting up substantial sur- 
plus funds for general purposes within the limits given under their charters, 
their financial responsibility will be correspondingly increased, “ind one of 
the principal objections to considering loans to co-operative associations on 
the same plane as loans extended to stock corporations or firms with part- 
nership capital and liability will be eliminated. 

It is apparent, too, that the expert management of any co-operative mar- 
keting association is a most valuable asset. While the overhead of such an 
association should be held, for obvious reasons, within entirely reasonable 
limits, the men importantly charged with its affairs should be rewarded 
commensurately with the ability shown, else the right sort of material may 
not be available. Stick-to-it-iveness and continuity of sound policy are just 
as essential to the success of co-operative marketing as to that of any busi- 
ness enterprise. The survival of the fittest in the matter of co-operative 
marketing associations will be determined by these and other practical fac- 
tors, and in the proportion as such factors are recognized and acted upon, the 
field of usefulness of worth-while co-operative associations should be ex- 
tended. 

As to the necessity of a wide and well-established market for any com- 
modity or product serving as collateral offered by co-operative associations, 
all comment seems superfluous. 

Widespread Effect. 

In the last analysis, the benefits derived from co-operative marketing 
financing, soundly based and properly carried on, should reach far beyond 
the agricultural element. They should affect the business of the country in 
general through the increased purchasing power commanded by the members 
of the co-operatives and the encouragement derived from the knowledge that 
in unity there is strength. 

This growth in community prosperity which it is reasonable to expect may 

result from the operations of efficient co-operative marketing associations, 

soundly financed, should benefit the country banker who for so long has 
borne the brunt of carrying those farmers relatively poor in resources and 
ready cash. Insofar as the co-operative movement increases the turnover and 
profits of the country banker’s customers, it would seem that he would re- 
gard the development of the co-operative movement, in which development 
he should increasingly share, as helpful. 

The efficient middleman, backed by his accumulated trade knowledge and 
established connections, should continue to perform valuable services even 


though the competitive field might be widened, and, to an extent, readjusted, 
It is 
to be recalled in this connection that the co-operatives have been largely 
concerned with developing what they have wished to be regarded as a fair 
initial market for agricultural produce, while the middleman’s operations re- 
late importantly to further steps in supplying the needs of consumers at 
To the extent that co-operative marketing associations 
build up marketing services duplicating efficient, privately-owned services 
which can be availed of on reasonable terms, they must justify themselves in 


with the success on an expanding scale of operations of co-operatives. 


home and abroad. 


the face of the criticism that they are uneconomic. 








New Rules of New York Stock Exchange Governing 


Dealing in Interest-Paying Bonds. 


In addition to the changes in the rules of the New York 
Stock Exchange governing bond transactions (referred to in 


our issue of a week ago (page 2385), Secretary Cox an 
nounces the following new rules for dealing “and interest’ 
applying in the case of interest paying bonds: 

November 21 1923. 


85. In settlement of contracts in interest paying bonds interest at the rate 
specified in the bond shall be computed up to but not including the day of 
maturity of contract in all cases except “‘time option’? contracts and “regular 
way delayed delivery’’ contracts. 

Change Rule 39 to 36 and renumber 36, 37 and 38 to 37, 38 and 39. 

Add to new rule 36 the following new paragraph: 

On a contract in interest paying bonds “‘regular way delayed delivery,”’ 
interest at the rate specified in the bond shall be computed up to but not 
including the next “‘delivery day’’ following the date of the transaction and 
shall be “‘flat’’ thereafter unless otherwise agreed. 

E. V. D. COX, Secretary. 


INTEREST PAYING BONDS. 


Rules for Dealing “And Interest.”’ 
As amended Nov. 21 1923. 
35. In settlement of contracts in interest paying bonds interest at the 
rate specified in the bond sshall be computed up to but not including the 
day of maturity of contract in all cases except “time option” contracts and 
“regular way delayed delivery”’ contracts. 
36. On a contract in interest paying bonds “‘seller’s or buyer’s option” at 
a rate agreed upon (as seller or buyer 20, 2%), the interest specified in the 
bond shall be computed to and including the day of sale; and thereafter in- 
terest at the agreed rate shall be computed on the contract price plus accrued 
interest. An agreed rate of interest must be computed for actual elapsed 
days. 
On a contract in interest paying bonds “regular way delayed delivery,” 
interest at the rate specified in the bond shall be computed up to but not 
including the next “delivery day’’ following the date of the transaction and 
shall be “‘flat’’ thereafter unless otherwise agreed. 
37. Contracts made after default in payment of interest and during con- 
tinuance of default shall be ‘‘flat.’’ 
38. Bonds upon which the interest is in default shall carry all unpaid cou- 
pons. 
39. Registered bonds will not sell ex interest on the day the books close 
for payment of interest. In settlement of contracts in interest paying regis- 
tered bonds, interest must be added to the date of maturity of contract, and 
a due bill, signed by the party in whose name the bond stands for the full 
amount of the interest fo be paid by the company, must accompany the bond 
until interest is paid; the due bill issued by a non-member must be paid 
when due by the exchange member or firm guaranteeing it. 
40. Interest at the rate specified in an interest paying bond must be com- 
puted on a basis of a 360-day-year, i. e.: 
Every calendar month is 1-12 of 360 days—=80 days, 
- Every period from a date in one month to the same date in the following 
month is 30 days. 
41. Income bonds must be dealt in “flat.” 


E. V. D. COX, Secretary. 














Paul M. Warburg Proposes Banker 
Tax Exempt. 


Paul{M .§Warburg, President of the American Acceptance 
ouncil, in addressing the annual meeting of the Council 
in the Woolworth building on the 6th inst. argued in favor 
of exempting from taxation the income of bankers’ accept- 
ances stating that “if acceptances were made tax exempt 
and could find a wide distribution at a rate below 4%, * * * 
a fairly adequate margin between the going rates for com- 
mercial paper and _ bankers’ acceptances might be 
established.’”’ “The resulting substitution of bankers’ 
acceptances for single name promissory notes,” he added, 
“would bring about the enlarged supply of liquid paper 
which is an essential step forward in the direction of perfecting 
our banking system.’”’ Mr. Warburg’s idea is to place 
bankers’ acceptances on a level with Treasury certificates of 
indebtedness, which are tax exempt. In part, Mr. Warburg 
said: 

In our last annual report we went fully into the question of the urgency 
of changing our present methods, under which the New York Stock Ex- 
change stil] continues to be the main reservoir for call money and the shock 
absorber for sudden demands for funds for the entire United States, a con- 
dition as undesirable for the Stock Exchange itself as it is for the rest of the 
country. 

We dwelt at length upon the necessity of creating a country-wide market 
for acceptances, a reliable discount market, without which the Federal Re- 
serve System could never hope truly to accomplish the aims for which it was 
designed. We tried to develop in full detail—and to repeat it on this oc- 
casion would therefore seem superfluous and abusing your patience—how, 
without such a market, the Federal Reserve System was doomed to become 
an emergency organization pure and simple, cumbersome and unresponsive, 
a passive anvil, until, in times of stress, it would swing the hammer with the 
heavy fist of the blacksmith, instead of operating with the light and well- 
trained hand of the surgeon, whose highest art it is to apply his instruments 
at the incipient stage, when the evil may still be cured without the drastic 
means rendered imperative and inevitable where timely action had not been 
taken. 

The suggestions made in this regard in our last report were very favora- 
bly received in places high and low—but, in spite of that, it must be regret- 
fully admitted that little progress, if any, has since been made in the direc- 
tion of widening the open market. 

What are the reasons? 

In order to avoid any misunderstanding, particularly on the part of users 
of American credit in foreign countries, it may be well to state, and to state 
it emphatically, there is always a reliable market for a bill drawn for legiti- 
mate transactions on an American acceptor of first-class standing; in five 
years prime bankers’ acceptances have never failed of a ready market 
among established dealers, because, failing an outside purchaser, the Fed- 
eral Reserve banks are always ready to buy such bills. 

It must also be stated that an examination of the comparative figures 
covering the last five years of the estimated aggregate amount of American 
acceptances outstanding and of acceptances held in portfolios of Federal 
Reserve banks, would indicate that the proportion held by purchasers other 
than the Federal Reserve banks has been rising in a very encouraging man 
ner. Itis significant, however, that a not unimportant portion of these out- 
side purchases is being made for account of foreign note issuing and other 


s’ Acceptances Be 





At a meeting of the Committee on Securities the Rules for Dealing ‘And 


Interest” in Interest Paying Bonds were amended as follows: 





banks, which justly favor these bills as supplementary gold reserves bearing 
interest. 
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Moreover, substantial headway has been made in educating the savings 
banks to carry a portion of their secondary reserves in bankers’ acceptances. 
This winter our efforts ought to be bent on securing for insurance companies 
in States where they are not yet permitted to do so, the power to invest in 
eligible bankers’ acceptances in the same manner as is done by our savings 
banks. 

While all of this denotes commendable headway in the right direction, 
it is trifling progress if compared with what might have been achieved and 
what still remains to be accomplished. Not until the banks of the country, 
and particularly the larger among them, respond to the appeal made in 
our last annual address and adopt the habit of investing part of their secon- 
dary reserve money in acceptances and in loans on acceptances, not until 
they adopt the habit of making up their daily requirements by calling 
such loans rather than by direct borrowing from the Federal Reserve banhs, 
not unti] then shall we have the wide discount market without which our 
financial system cannot give to the country the perfected service and the 
complete measure of benefits to which it is entitled. The picture of a fully 
developed open discount market we can readily visualize if, in our mind's 
eye, we substitute bankers’ acceptances for a small portion of the certifi- 
cates of indebtedness now held in the portfolios of the banks and corpora- 
tions of the United States. .f we could actually effect such partial sub- 
stitution our task would be accomplished. 

Why can't it be done? 

For the main reason that the income from the certificate is tax-free for 
a bank or corporation, while the return from the bankers acceptance for 
them is subject to the 12'44% income tax. Let us assume for a moment 
that either the certificate of indebtedness would be made subject to the 
same tax as is the acceptance, or that the acceptance would be granted 
the same measure of tax exemption as is enjoyed by the certificate of 
indebtedness, what would be the consequence? 

The first result, no doubt, would be that, all over the country, banks 
would replace a certain part of their holdings of certificates by bankers’ 
acceptances, for the reason that they could pick acceptances with regard 
to amount and maturities so as to suit their own convenience, while the 
certificates generally mature in large issues on one specific date and are 
not always obtainable in short maturities. Moreover, the banks could 
at all times rediscount, or sell to their respective Federal Reserve banks, 
such acceptances as they should wish to dispose of, thus saving the expense 
of a brokerage to be paid to an intermediary. Furthermore, the larger 
demand for acceptances and the benefit to be derived from the exemption 
of the tax would at once tend to lower the rate at which acceptance sell 
to-day. Toillustrate: Our present rate of 44% to4%% would probably 
fall to well below 4%. If it did that, it would probably at the same time 
slightly pull down the rate for the short maturities of the certificates of 
indebtedness. Thus, what the Treasury might lose by the granting of 
the tax exemption, it would be likely to gain through the higher price it 
might secure for its certificates of indebtedness. 

Moreover, the loss to the Government would be negligible. If we 
figure that there are outstanding appro«imately $500,000,000 in bankers’ 
acceptances, and if we figure the return to investing corporations at 4%%, 
the maximum loss to the Treasury would amount to appro. imately $2,- 
500,000 (indeed, it would be much less because it is doubtful whether all 
foreign holders of American acceptances pay the tax, and there is no 
means of collecting it from them, and the Reserve banks, the largest holders 
of acceptances, are not subject to the tax.) 

As against this wholly negligible loss to the Treasury the advantage 
to the country would be immense. 

1. Nobody can express in money what it would be worth to the country, 
to its financia] safety and stability, to have the Federal Reserve System, 
rendered fully efficient through the establishment of an open discount 
market such as has been the rock-bottom of British banking strength. 

2. Acceptances finance primarily agricultural products, while they are 
warehoused or in course of exportation, in addition they finance very 
largely the importation of articles of consumption. Cotton, grains, 
meat products, tea, coffee, sugar, &c., are some of the main staples that 
are financed by American acceptance credits. 

The reduction of the discount rate at which acceptances are sold would 
therefore redound to the benefit of the producer and consumer. In the 
final analysis, it is the price for agricultural goods that should increase 
and the price for consumers’ goods that should decrease to the extent 
that the cost of the credit is reduced. 

3. The accepting banker does not directly benefit from the lowering of 
the cost; he receives the same moderate acceptance commission, irre- 
spective of what the open market rate for acceptances may be. The 
bank, or corporation. investing in acceptances, would receive a smaller 
revenue owing to the lower rate of interest. but, on the other hand, would 
gain the approximate equivalent by saving the tax. The accepting banker 
would profit only to the extent that at the lower rate of interest, he would 

in a better position to compete with London, where, at present the 
open market 90-day discount rate is about 314 % against our 44 % (thereby 
in turn swelling the U. 8S. Treasury revenue from income tax.) The 
lower rate would stimulate the use of acceptance credits, not only in 
foreign countries, but also on the part of American borrowers. To-day, 
with a discount rate of 44%, an acceptance commission for 90 days of 
only 4% to *%% would bring the cost of the credit up to from 54% to 
5% %, while a would-be drawer of good standing could borrow at present 
on his own note at approximately 4% % to5%. In other words, the open- 
market rate for an acceptance (that is guaranteed paper) is too high as 
compared to the rate for commercial paper involving the commercial 
credit risk. On the other hand, the Federal Reserve bank's open market 
rate for acceptances could not be materially reduced below the present 
level, because outside purchasers would then further decrease their in- 
vestments in acceptances and would convert their liquid funds into tax- 
exempt certificates of indebtedness to even a larger degree than to-day. 


if acceptances were made tax-exempt and could find a wide distribution 
at a rate below 4%, as is envisaged in our discussion, a fairly adequate 
margin between the going rates for commercial paper and bankers’ accept- 
ances might be established. The resulting substitution of bankers’ ac- 
ceptances for single-name promissory notes, would bring about the enlarged 
supply of liquid paper which is an essential step forward in the direction 
of perfecting our banking system. For without an ample volume of 
bankers’ acceptances the discount market cannot play its part as a central 
reservoir, absorbing and redistributing the nation’s free supply of floating 
funds. 

Tam not unmindful of the fact that the word ‘“‘tax-exemption”’ is anathema 
for most of us. But what is here proposed is not the kind of exemption 
that is objectionable because it renders tax immune large individual incomes. 
I would suggest that the income from eligible bankers’ acceptances be 
exempted from the normal tax only for acceptances in the hands of foreign 
holders and of banks, savings banks, insurance companies and investment 
corporations in the United States. 

The total of eligible acceptances outstanding is easily ascertainable by 
the Federal Reserve banks; investors in acceptances could be required to 
keep photostatic copies, so that a strict supervision could be accom- 
plished with very little difficulty. There exists to-day a provision of law 
exempting from taxation the income of foreigners from money on deposit 
in American banks. What is here proposed is simpler and would seem 


* (Barring the grant of Dower to issue so-called ‘‘finance drafts’ which—as fully 
exPlained in earlier addresses in a carefully restricted form—may become essential 
and desirable when European countries, having stabilized their budgets and trade 
——- ad wish to return to unrestricted gold standards or to gold exchange 

tandards. 





amply warranted by the transcending importance of the benefit to be 
derived by the entire country. 

If, in the near future, the tax exemption is removed from the certificates 
of indebtedness, it should of course be withdrawn also from bankers’ 
acceptances. But until that time the unfair and harmful discrimination 
ought to be eliminated which the present conditions throw as a blight 
upon the healthy development and growth of the bankers’ acceptances 
and the open discount market. 








Newly Elected Directors of Federal Reserve Bank of 
New York. 

Pierre Jay, Chairman of the Federal Reserve Bank of 
New York, announced on Dee. 4 that the election by mem- 
ber banks of Group 2 of the Federal Reserve District of New 
York of two directors of the local Reserve bank has resulted 
in the choice of Robert H. Treman of Ithaca, N. Y., as a 
Class A director, and Theodore F. Whitmarsh of New York, 
N. Y., as a Class B director, each for a term of three years 
from Jan. 1 1924. The number of votes cast for each candi- 
date is as follows: 


Class A Director. 


Class B Director. 
Robert H. Treman 


.. 202 theodore F. Whitmarsh 
“202 | Total number of votes cast 
Mr. Treman, who is re-elected, had already been a direc- 
tor, his term of office expiring Dec. 31 1923. Mr. Whit- 
marsh has been chosen to fill the vacancy created by the 
death of Richard H. Williams. Mr. Whitmarsh is President 
of Francis H. Leggett & Co. 


Total number of votes cast 





Petition for Establishment of Branch of Chicago 
Federal Reserve Bank at Indianapolis. 


A petition for the establishment at Indianapolis of a 
branch of the Federal Reserve Bank of Chicago was recently 
presented to William A. Heath, Chairman of the Chicago 
Federal Reserve Bank, for submission to the Federal Re- 
serve Board. The petition, made in behalf of the In- 
dianapolis Chamber of Commerce and business men and 
banking interests of Indianapolis, was presented to Mr. 
Heath by the Chamber’s President, Felix M. MeWhirter. 
Mr. Heath advised Mr. MeWhirter that he would presert 
the matter informally to the Board at its November meeting, 
and that ‘“‘we will have a definite date to present formally 
to the board of Chicago Federal Reserve Bank early in 
December, probably 14th.”’ According to the Indianapolis 
‘‘News”’ of Nov. 23, the petition says: 

That there is already a distinct separation of interest between industry 
in the Chicago region, which extends into Indiana along the shore of Lake 
Michigan, and the manufacturing centre of Indiana, Iron and steel 


centres of northern Indiana are already of great extent and require finan- 
cial accommodation of a very specific character.” 

The following is also taken from the same paper: 

Figures to Justify Plea. 

In the document, which goes into detail on the logical reasons why 
a branch bank should be opened in indianapolis, it is set out that !ndianap- 
olis is the trade centre of a territory comprising 49 counties in central 
Indiana. 

It is shown in the petition that the volume of business arising in the 
district of which Indianapolis is the centre. is large and compares favorably 
with the volume of business in other cities now having Federal Reserve 
branch banks. The future growth of the Seventh District of the Federal 
Reserve System, particularly the Indianapolis district of it, is set out to 
show that the steadily increasing volume of business in this district jus- 
tifies the establishment of a branch bank here. 

The petition is accompanied by maps and charts, compiled ty the 
bureau of industry of the Chamber of Commerce, showing the relative 
position of Indianapolis and cities of the country where branch banks 
have been established. All of these charts rank Indianapolis high among 
the cities which have branch Federal Reserve banks. 

Population, 1920, 1,573,666. 

The total population of the district, which would be served by the 
branch bank at the time of the census reports of 1920, was 1,573,666. 
the petition sets out. The rural areas are closely settled and numerous 
thriving industrial centres support a substantial population. The value 
of manufactured products in the district for 1919 was $845,696,626, while 
the value of all farm property for the year was reported to be $1,879,855,721. 
with the value of crops produced at $289,499,272. 

The financial resources of the proposed district consist of 591 national, 
State and private banks and trust companies with total capital of $43.- 
082,000 and total deposits of $394,925,000. 

Further arguments for the bank, as set forth in the petition, are revealed 
in the geographical position of the city, which, combined with trans- 
portation facilities, including 17 railroads and 13 interurban lines. make 
it a strategic shipping centre particularly advantageous to manufacture 
and as a farm market centre. 

Great Farm Territory. 


The extent of agriculture and stock raising in the surrounding territory, 
it is pointed out, is reflected by the value of the products of meat packing 
and slaughtering which, in 1922, was $131,400,.000, the receipts on the 
Indianapolis Board of Trade, of approximately $75,000,000 worth of 
grain annually, and the production of canned goods in 1922 with a total 
value of $22,000,000. 








68th Congress—First Session Convened—House 
Organization at First Blocked. 
The assembling of the 68th Congress, first session, on 
Monday of this week (Dec. 3) was marked by efforts on 


the part of Republican insurgents to block the plans 
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of the regulars to effect the re-election of Frederick H. 
Gillett as Speaker, as a result of which the organization 
of the House was delayed until Wednesday, the 5th. The 
President’s annual message to Congress, accordingly was 
not delivered until Thursday. The message is the subject 
of another article in this issue. The functioning of the 
Senate was immediately brought under way with the opening 
of Congress on Monday; after a 45-minute session, the 
Senate adjourned until the succeeding day out of respect 
to the memory of the late Senator Nicholson of Colorado, 
Senator Knute Nelson of Minnesota, and Senator Dilling- 
ham of Vermont. Through manoeuvres of the House 
Progressive to block the election of a Speaker four ballots 
were taken on Monday without result, and on motion of 
Representative Longworth, regular Republican floor leader, 
who stated that it seemed that no good purpose could be 
served by having another ballot that night, the House 
adjourned until the following day. A statement issued 
on Monday by Representative Nelson, leader of the Pro- 
gressives, indicated that the action of the Progressives 
was due to efforts to bring about a revision of the House 
rules. 

On the 4th inst.with the reaching of agreement between Re- 
presentative Longworth and Republican Progressive leaders 
—Representatives Nelson of Wisconsin, Woodruff of Michi- 
gan, and La Guardia of New York—looking to the amend- 
ment of the rules, the way was paved for the organization 
of the House on the 5th. On the latter day Representative 
Gillett was re-elected Speaker—his election occurring on 
the first ballot that day, and the ninth since the convening 
of Congress since Monday. The total number of votes 
cast in the balloting on the 5th was 414, of which Speaker 
Gillett received 215 votes, Representative Finis J. Garrett 
of Tennessee, the Democratic nominee, received 197, and 
Representative Martin B. Madden of Illinois, 2. 
were recorded as “‘present.’’ 

Following the election of the Speaker, the organization 
of the House was perfected and the customary resolution 
providing for the appointment of a committee of the House 
to join with a committee on the part of the Senate to notify 
the President that Congress was ready to receive any 
communication he might be pleased to make was adopted. 
In accordance with the agreement with the Progressives, 
the House adopted a resolution whereby it is provided that 
the rules of the last Congress are to govern the present 
Congress until Jan. 14 1924. More than 300 bills, it was 
stated, had been introduced in the House on the 3d, and 
the number on the 4th was said to exceed 600. 





Four 








Message of President Coolidge to Congress—Secretary 


Mellon’s Tax Reduction Proposals Approved— 
Bonus Opposed. 
President Calvin Coolidge appeared before the new 


Congress on Thursday, Dec. 6, and read in person his first 
message to that body—the message furnishing the first 
intimation to be given by him since he succeeded the late 
President Harding as Chief Executive of the nation, of his 
attitude toward foreign and domestic problems. Such 
questions as taxation, foreign debts, the World Court, 
League of Nations, railroad consolidations, tariff, bonus 
to war veterans, immigration, agriculture, coal prices, &c., 
are covered in the message—foreign affairs being dealt with 
before the domestic questions are taken up. A reference 
to the loss suffered by the nation in the death of President 
Harding is made in his message by President Coolidge, who 
reminds Congress that “‘it is our duty, under the inspiration 
of his [President Harding’s] example, to take up the burdens 
which he was permitted to lay down, and to develop and 
support the wise principles of Government which he repre- 
sented.’ President Coolidge indicated his indorsement of 
President Harding’s attitude toward the World Court, and 
recommends that this Government give its support to the 
Permanent Court of International Justice, with the proposed 
reservations “‘clearly indicating our refusal to adhere to the 
League of Nations.”” He noted that “our country has 
definitely refused to adopt and ratify the covenant of the 
League of Nations.” ‘‘The League exists,” he said, ‘as a 
foreign agency. We hope it will be helpful. But the United 
States sees no reason to limit its own freedom and independ- 
ence of action by joining it.’’ Referring to Russia the 
President stated that ‘our Government offers no objection 
to the carrying on of commerce by our citizens with the 
people of Russia,’ adding that “our Government does not 
propose, however, to enter into relations with another regime 











which refuses to recognize the sanctity of international 
obligations.’”’ He declared that ‘“‘while the favor of America 
is not for sale I am willing to make very large concessions 
for the purpose of rescuing the people of Russia,” and the 
hope was expressed that “the time is near at hand when 
we can act.’’ Indicating his attitude toward the Allied 
debts, President Coolidge said: 


The current debt and interest due from foreign governments, exclusive 
of the British debt of $4,600,000,000, is about $7,200,000,000. 1 do not 
favor the cancellation of this debt, but I see no objection te adjusting it in 
accordance with the principle adopted for the British debt. 


The President indicated his ‘unqualified approval’ of 
the tax reductions recommended by Secretary Mellon, 
declaring that ‘‘the taxes of the nation must be reduced now 
as much as prudence will permit, and expenditures must be 
reduced accordingly.’’ ‘“‘Another reform which is urgent 
in our fiscal system,” he said, “‘is the abolition of the right 
to issue tax-exempt securities.’”” The question of a bonus 
to veterans was disposed of by the President in dealing with 
the legislative program which the American Legion will 
present to Congress, the President in stating that ‘‘the 
attitude of the Government towards these proposals should 
be one of generosity,’ declaring, however, that ‘‘I do not 
favor the granting of a bonus.’’ With reference to the 
railroads the President observed that ‘‘consolidation appears 
to be the only feasible method for the maintenance of an 
adequate system of ‘ransportation with an opportunity so 
to adjust freight rates as to meet such temporary conditions 
as now prevail in some agricultural sections.’’ ‘Competent 
authorities agree,’ he added, ‘‘that an entire reorganization 
of the rate structure for freight is necessary. This should 
be ordered at once by the Congress.’”’ As to that part of 
the Transportation Act respecting “the recapture and re- 
distribution of excess rates’? the President’s message said: 


The constitutionality of this method is now before the Supreme Court for 
adjudication. Their decision should be awaited before attempting further 
legislation on this subject. Furthermore, the importance of this feature 
will not be great if consolidation goes into effect. 


Commenting on the cost of coal, which he declared ‘‘has 

become unbearably high,’’ Presidential authority to deal 
with emergency situations is proposed as follows by the 
President: 


The supply of coal must be constant. In case of its prospective interrup- 
tion the President should have authority to appoint a commission em- 
powered to deal with whatever emergency situation might arise, to aid 
conciliation and voluntary arbitration, to adjust any existing or threatened 
controversy between the employer and the employee when collective bar- 
gaining fails, and by controlling distribution to prevent profiteering in this 
vital necessity. This legislation is exceedingly urgent and essential to the 
exercise of-national authority for the protection of the people. 


Discussing the agricultural situation and relief in behalf 
of the farmer the President stated that ‘“‘no complicated 
scheme of relief, no plan for Government fixing of prices, 
no resort to the public Treasury will be of any permanent 
value in establishing agriculture.’”’ ‘Simple and _ direct 
methods put into operation by the farmer himself are the 
only real sources for restoration,’’ he continued, adding: 


Indirectly the farmer must be relieved by a reduction of national and 
local taxation. He must be assisted by the reorganization of the freight 
rate structure which could reduce charges on his production. To make 


this fully effective, there ought to be railroad consolidations. Cheaper 
fertilizers must be provided. 


According to the President, ‘‘the present tariff law has 
accomplished its two main objects. It has secured an 
abundant revenue and been productive of an abounding 
prosperity.”’ He declared that ‘‘a constant revision of the 
tariff by Congress is disturbing and harmful.’’ Noting that 
“the present law contains an elastic provision authorizing 
the President to increase or decrease present schedules not 
in excess of 50 per centum to meet the difference in cost of 
production at home and abroad,” he stated that whenever 
the required investigation shows that inequalities of sufficient 
importance exist in any schedule the power to change them 
should and will be applied.’”’ On the subject of shipping 
the President said: 


Our Government during the war acauired a large merchant fleet, which 
should be transferred as soon as possible to private ownership and opera- 
tion under conditions which would secure two results: First, and of prime 
importance, adequate means for national defense; second, adequate service 
to American commerce. Until shipping conditions are such that our fleet 
can be disposed of advantageously under these conditions it will be operated 
as econoniically as possible under such plans as may be devised from time 
to time by the Shipping Board. 


Declaring that it is his duty to enforce adequate laws to 
prevent violation of the prohibition amendment to the 
Constitution, the President noted that ‘‘a treaty is being 
negotiated with Great Britain with respect to the right of 
search of hovering vessels. To prevent smuggling,” he 
added, ‘‘the Coast Guard should be greatly strengthened, 
and a supply of swift power boats should be provided. 
The major sources of production should be rigidly regulated, 
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and every effort 
traffic.”’ 

Declaring that ‘it is necessary to continue a policy of 
restricted immigration,’’ the message said ‘it would be well 
to make such immigration of a selective nature, with some 
inspection at the source, and based either on a prior census 
or upon the record of naturalization.” 

Revision of laws regulating radio interference, revision of 
procedure of the Federal Trade Commission to give more 
constructive purpose to this department, legislation looking | 
toward the reorganization of different departments and 
bureaus of the Government, a proposal that a separate 
department and place in the Cabinet be provided in behalf 
of education and welfare, are some of the other reeommenda- 
tions in the President’s message. The message, which was 
delivered at a joint session of the House and Senate and was 
broadcast throughout a large part of the country, is given | 
in full herewith: 

Since the close of the last Congress the nation has Jost President Harding. 
‘lhe world knew his kindness and his humanity, his greatness and his 
character. He has left his mark upon history. He has made justice | 
more certain and peace more secure. The surpassing tribute paid to his | 
memory as he was borne across the continent to rest at last at home re- 
vealed the place he held in the hearts of the American people. 

But this is not the occasion for extended reference to the man or his 
work. In this presence, among those who knew and loved him, that is 
unnecessary. But we who were associated with him could not resume | 
together the functions of our office without pausing for a moment, and 
in his memory reconsecrating ourselves to the service of our country. 
He is gone. We remain. It is our duty, under the inspiration of his 
example, to take up the burdens which he was permitted to lay down, 


and to develop and support the wise principles of Government which he 
represented. 


should be made to suppress inter-State | 


Foreign Affairs. 

For us peace reigns everywhere. We desire to perpetuate it always by 
granting full justice to others and requiring of others full justice to our- 
selves. 

Our country has one cardinal principle to maintain in its foreign policy, 
It is an American principle. It must be an American policy. We attend 
to our own affairs, conserve our own strength, and protect the intcrests 
of our own citizens; but we recognize thoroughly our obligation to help 
others, reserving to the decision of our own judgment the time, the place 
and the method. We realize the common bond of humanity. We know 
the inescapable law of service. 

Our country has definitely refused to adopt and ratify the Covenant 
of the League of Nations. We have not felt warranted in assuming the 
responsibilities which its members have assumed. I am not proposing 
any change in this policy; neither is the Senate. The incident, so far as 
we are concerned, is closed. 

The League exists as a foreign agency. We hope it will be helpful. 
But the United States sees no reason to limit its own freedom and inde- 
pendence of action by joining it. We shall do well to recognize this basic 
fact in all national affairs and govern ourselves accordingly. 

World Court. 


Our foreign policy has always been guided by two principles. The one 
is the avoidance of permanent political alliances which would sacrifice our 
proper independence. The other is the peaceful settlemet of contro- 
versies between nations. By example and by treaty we have advocated 
arbitration. For nearly twenty-five years we have been a member of The 
Hague Tribunal, and have long sought the creation of a permanent World 
Court of Justice. 1am in full accord with both of these policies. 1 favor 
the establishment of such a court intended to include the whele world. 
That is, and has long been, an American policy. 

Pending before the Senate is a proposal that this Government give its 
support to the Permanent Court of International Justice, which is a new 
and somewhat different plan. This is not a partisan question. It should 
not assume an artificial importance. The court is merely a convenient 
instrument of adjustment to which we could go, but to which we could not 
be brought. It should be discussed with entire candor, not by a political 
but by a judicial method, without pressure and without prejudice. Parti- 
sanship has no place in our foreign relations. 

As I wish to see a court established, and as the proposal presents the only 
practical plan on which many nations have ever agreed, though it may not 
meet every desire, I therefore commend it to the favorable consideration 
of the Senate, with the proposed reservations clearly indicating our refusal 
to adhere to the League of Nations. 

Russia, 

Our diplomatic relations, lately so largely interrupted, are now being 
resumed, but Russia presents notable difficulties. We have every desire 
to see that great people, who are our traditional friends, restored to their 
position among the nations of the earth. We have relieved their pitiable 
destitution with an enormous charity. Our Government offers no objection 
to the carrying on of commerce by our citizens with the people of Russia. 

Our Government does not propose, however, to enter into relations with 
another regime which refuses to recognize the sanctity of international obli- 
gations. I do not propose to barter away for the privilege of trade any of 
the cherished rights of humanity. 1 do net propose to make merchandise 
of any American principles. These rights and principles must go wherever 
the sanctions of our Government go. 

But while the favor of America is not for sale, I am willing to make 
very large concessions for the purpose of rescuing the people of Russia. 
Already encouraging evidences of returning to the ancient ways of society 
can be detected. But mor are needed. Whenever there appears any dis- 
“position to compensate our citizens who were despoiled, and to recognize 
‘that debt contracted with our Government, not by the Czar, but by the 
newly formed Republic of Russia: whenever the active spirit of enmity to 
our institutions is abated; whenever there appear works mete for repentance, 
our country ought to be the first to go to the economic and moral rescue of 
Russia. We have every desire to help and no desire to injure. We hope 
the time is near at hand when we can act. 

Debts. 
‘ ‘The"current debt and interest due from foreign Governments, exclusive 
of the British debt ot $4,600,000,000, is abeut $7,200,000,000. I do not 
favor the cancellation of this debt, but I see no objection to adjusting it in 
accordance with the principle adopted for the British debt. Our country 


| toward $500,000,000. 


| and the welfare of humanity. 
|} none can deny. 


| differences and restore peace. 


| the first requisite of sound Government. 





would not wish to assume the role of an oppressive creditor, but would 
maintain the principle that financial obligations between nations are like- 





wise moral obligations which international faith and hemor require should 
be discharged. 

Our Government has a liquidated claim against Germany for the expense 
of the army of occupation of over 255,000,000. Besides this, the Mixed 
Claims Commission have before them abont 12,500 claims of American 
citizens, aggregating about $1,225,000,000. These claims have already 
been reduced by a recent decision, but there are valid claims reaching well 
Our thousands of citizens with credits due them of 
hundreds of millions of dollars have no redress save in the action of our 
Government. ‘These are very substantial interests, which it is the duty of 
our Government to protect as best it can. That course I propose to pursue. 

It is for these reasons we have a direct interest in the economic recovery 
of Europe. They are enlarged by our desire for the stability of civilization 
That we are making sacrifices to that end 
Our deferred interest alone amounts to a million dollars 
every day. But recently we offered to aid with our advice and counsel. 
We have reiterated our desire to see France paid and Germany revived. 
We have proposed disarmament. We have earnestly sought to compose 
We shal] persevere in well-doing, not by 
force, but by reason. 

Foreign Papers. 

Under the law the papers pertaining to foreign relations to be printed 
are transmitted as a part of this message. Other volumes of these papers 
will follow. 

Foreign Service. 

The foreign service of our Government needs to be reorganized and 
improved. 

Fiscal Condition. 


Our domestic 


main problems are problems. Financial stability is 
We cannot escape the effect 
We cannot avoid the inevitable resu!ts of the economic 
have reached all nations. But we shal! diminish their 
harm to us in proportion to restore our Government finances to a secure 
and endurable position. This we can and must do. Upon that firm 
foundation rests the only hope of progress and prosperity. From that 
source must come relief for the people. 

This is being accomplished by a drastic but orderly 
which is bringing our expenses within our means. The origin of this 
has been the determination of the American people, the main support 
has been the courage of those in authority. and the effective method has 
been the budget system. The result has involved real sacrifice by De- 
partment heads, but it has been made without flinching. This system 
is a law of the Congress. It represents your will. It must be maintained, 
and ought to be strengthened by the example of your observance. Without 
a budget system there can be ne fixed responsibiilty and no constructive 
scientific economy. 

This great concentration of effort by the Administration and Congress 
has brought the expenditures, exclusive of the self-supporting Post Office 
Department, down to $3,000.000,000. It is possible, in consequence, 
to make a large reduction in the taxes of the people, which is the sole 
object of all curtailment. 

This is treated at greater length in the budget message, and a proposed 
plan has been presented in detail in a statement by the Secretary of the 
Treasury which has my unqualified approval. I especially commend 
a decrease on earned incomes, and further abolition of admission, message 
and nuisance taxes. The amusement and educational value of moving 
pictures ought not to be taxed. Diminishing charges against moderate 
incomes from investment will afford immense relief, while a revision of 
the surtaxes will not only provide additional money for capital investment, 
thus stimulating industry and employing more labor, but wil] not greatly 
reduce the revenue from that source, and may in the future actually 
increase it. 

Being opposed to war taxes in time of peace, I am not in favor of excess- 
profits taxes. A very great service could be rendered through immediate 
enactment of legislation relieving the people of some of the burden of taxa- 
tion. To reduce war taxes is to give every home a better chance. 

For seven years the people have borne with uncomplaining courage the 
tremendous burden of national and local taxation. These must both be 
reduced. The taxes of the nation must be reduced now s much as pru- 
dence will permit, and expenditures must be reduced accordingly. High 
taxes reach everywhere and burden everybody. They bear most heavily 
upon the poor. They diminish industry and commerce. They make 
agriculture unprofitable. They increase the rates on transportation. 
They are a charge on every necessary of life. 

Of all services which the Congress can render to the country, I have no 
hesitation in declaring this one to be paramount. To neglect it, to postpone 
it, to obstruct it by unsound proposals, is to become unworthy of public 
confidence and untrue to public trust. The country wants this measure to 
have the right of way over all others. 

Another reform which is urgent in our fiscal system is the abolition of 
the right to issue tax-exempt securities. The existing system not only 
permits a large amount of the wealth of the nation to escape its just burden 
but acts as a continual stimulant to municipal extravagance. This should 
be prohibited by constitutional amendment. All the wealth of the nation 
ought to contribute its fair share to the expenses of the nation. 


Tariff Law. 

The present tariff law has accomplished its two main objects. It has 
secured an abundant revenue and been productive of an abounding pros- 
perity. Under it the country has had a very large export and import trade. 
A constant revision of the tariff by the Congress is disturbing and harmful. 

The present law contains an elastic provision authorizing the President to 
increase or decrease present schedules not in excess of 50% to meet the 
difference in cost of production at home and abroad. This does not, to 
my mind, warrant a re-writing of the whole law, but does mean, and will be 
so administered, that whenever the required investigation shows that 
inequalities of sufficient importance exist in any schedule, the power to 
change them should and will be applied. 

Shipping. 

The entire well-being of our country is dependent upon transportation 
by sea and land. Our Government during the war acquired a large mer- 
chant fleet which should be transferred, as soon as possible, to private 
ownership and operation under conditions which would secure two results 
First, and of prime importance, adequate means for national defense: 
second, adequate service to American commerce. 

Until shipping conditions are such that our fleet can be disposed of ad- 
vantageously under these conditions, it will be operated as economically as 
possible under such plans as may be devised from time to time by the 
Shipping Board. We must have a merchant marine which meets these 
requirements, and we shall have to pay the cost of its service. 

Public Improvements. 

The time has come to resume in a moderate way the opening of our intra- 

coastal waterways; the control of flood waters of the Mississippi and 
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of the Colorado Rivers; the improvement of the waterways from the Great 
Lakes toward the Gulf of Mexico; and the development of the great power 
and navigation project ef the St. Lawrence River, for which efforts are 
now being made to secure the necessary treaty with Canada. These 
projects cannot all be undertaken at once, but all should have the im- 
mediate consideration of the Congress and be adopted as fast as plans can 
be matured and the necessary funds become available. 

This is not incompatible with economy, for their nature does not require 
s0 much a public expenditure as a capital investment which wil) be re- 
productive, as evidenced by the marked increase in revenue from the 
Panama Canal. Upon these projects depend much future industrial and 
agricultural progress. They represent the protection of large areas from 
flood and the addition of a great amount of cheap power and cheap freight 
by use of navigation, chief of which is the bringing of ocean-going ships to 
the Great Lakes. 

Another problem of allied character is the superpower development of 
the Northeastern States, consideration of which is proceeding under the 


direction of the Department of Commerce by joint conference with the 
local authorities. 


Railroads. 


Criticism of the railroad law has been directed, first, to the section 
laying down the rule by which rates are fixed, and providing for payment 
to the Government and use of excess earnings: second, to the method for the 
adjustment of wage scales; and third, to the authority permitting con- 
solidations. 

It has been erroneously assumed that the Act undertakes to guarantee 
railroad earnings. The law requires that rates should be just and reason- 
able. That has always been the rule under which rates have been fixed. 
To make a rate that does not yield a fair return results in confiscation, and 
confiscatory rates are, of course, unconstitutional. Unless the Govern- 
ment adheres to the rule of making a rate that will yield a fair return, it 
must abandon rate making altogether. 

The new and important feature of that part of the law is the recapture 
and redistribution of excess rates. The constitutionality of this method 
is now before the Supreme Court for adjudication. ‘Their decision should 
be awaited before attempting further legislation on this subject. Further- 
more, the importance of this feature will not be great if consolidation goes 
into effect. 

The settlement of railroad iabor disputes is a matter of grave public 
concern. The Labor Board was established to protect the public in the 
enjoyment of continuous service by attempting to insure justice between 
the companies and their employees. It has been a great help, but is not 
altogether satisfactory to the public, the employees, or the companies. If 
a substantial agreement can be reached among the groups interested, there 
should be no hesitation in enacting such agreement into law. If it is not 
reached, the Labor Board may very well be left for the present to protect 
the public welfare. 

The law for consolidations is not sufficiently effective to be expeditious. 
Additional legislation is needed giving authority for voluntary consolida- 
tions, both regional and route, and providing Government machinery to 
aid and stimulate such action, always subject to the approval of the Inter- 
State Commerce Commission. 

This should authorize the Commission to appoint committees for each 
proposed group, representing the public and the component roads, with 
power to negotiate with individual security holdes for an exchange of their 
securities for those of the consolidation on such terms and conditions as the 
Commission may prescribe for avoiding any confiscation and preserving 
fair values. Should this permissive consolidation prove ineffective after 
a limited period, the authority of the Government will have to be directly 
invoked. 

Consolidation appears to be the only feasible method for the maintenance 
of an adequate system of transportation with an opportunity so to adjust 
freight rates as to meet such temporary conditions as now prevail in some 
agricultural sections. Competent authorities agree that 
organization of the rate structure for freight is necessary. 
ordered at once by the Congress. 


an entire re- 
This should be 


Department of Justice. 


As no revision of the laws of the United States has been made since 1878, 
a commission or committee should be created to undertake this work. The 
Judicial Council reports that two more District Judges are needed in the 
Southern District of New York, one in the Northern District of Georgia, 
and two more Circuit Judges in the Circuit Court of Appeals of the Eighth 
Circuit. Legislation should be considered for this purpose. 

It is desirable to expedite the hearing and disposal of cases. A com- 
mission of Federal Judges and lawyers should be created to recommend 
legislation by which the procedure in the Federal trial courts may be 
simplified and regulated by rules of court, rather than by statute; such 
rules to be submitted to the Congress and to be in force until annulled 
or modified by the Cogress. The Supreme Court needs legislation 
revising and simplifying the laws governing review by that Court, and 
enlarging the classes of cases of too little public importance to be subject 


to review. Such reforms would expedite the transaction of the business 
of the courts. The administration of justice is likely to fail if it be long 
delayed. 


The National Government has never given adequate attention to its 
prison problems. It ought to provide employment in such forms of pro- 
duction as can be used by the Government, though not sold to the public 
in competition with private business, for all prisoners who can be placed 
at work, and for which they should receive a reasonable compensation, 
available for their dependents. 

Two independent reformatories are needed; one for the segregation of 
women, and another for the segregation of young men serving their first 
sentence. 

The administration of justice would be facilitated greatly by including 
in the Bureau of investigation of the Department of Justice a Division 
of Criminal Identification, where there would be collected this information 
which is now indispensable in the suppression of crime. 

Prohibition. 

The Prohibition Amendment to the Constitution requires the Congress 
and the President to provide adequate laws to prevent its violation. It 
is my duty to enforce such laws. For that purpose a treaty is being 
negotiated with Great Britain with respect to the right of search of hovering 
vessels. 

To prevent smuggling, the Coast Guard should be greatly strengthened, 
and a supply of swift power boats should be provided. The major sources 
of production should be rigidly regulated, and every effort should be 
made to suppress inter-State traffic. With this action on the part of 
the National Government, and the co-operation which is usually rendered 
by municipal and State authorities, prohibition should be made effective. 

Free Government has no greater menace than disrespect for authority 
and continual violation of law. {[t is the duty of a citizen not only to 
observe the law but to let it be known that he is opposed to its violation. 





The Negro. 


Numbered among our population are some 12,000,000 colored people. 
Under,our Constitution their rights are just as sacred as those of any other 
citizen. It is both a public and a private duty to protect those rights. 
The Congres ought to exercise all its powers of prevention and punishment 
against the hideous crime of lynching, ofwhich the negroes are by no means 
the sole sufferers, but for which they furnish a majority of the victims. 

Already a considerable sum is appropriated to give the negroes voca- 
tional training in agriculture. About half a million dollars is recommended 
for medical courses at Howard University to help contribute to the educa- 
tion of 500 colored doctors needed each year. 

On account of the migration of large numbers into industrial centres, it 
has been proposed that a commission be created, composed of members 
from both races, to formulate a better policy for mutual understanding and 
confidence. Such an effort is to be commended. Every one would 
rejoice in the accomplishment of the results which it seeks. But it is well 
to recognize that these difficulties are to a large extent local problems 
which must be worked out by the mutual forbearance and human kindness 
of each community. Such a method gives much more promise of a real 
remedy than outside interference. 


Civil Service. 


The maintenance and extension of the classified civil service is exceed- 
ingly important. There are nearly 550,000 persons in the executive civil 
service drawing about $700,000,000 of yearly compensation. Four-fifths 
of these are in the classified service. 

This method of selection of the employees of the United States is espe- 
cially desirable for the Post Office Department. The Oivil Service Com- 
mission has recommended that Postmasters at first, second and third 
class offices be classified. Such action, accompanied by a repeal of the 
four-year term of office, would undoubtedly be an improvement. 

I also recommend that the field force for prohibition enforcement be 
brought within the classified civil service without covering in the present 
membership. The best method for selecting public servants is the merit 
system. 

Public Buildings. 

Many of the departments at Washington need better housing facilities. 
Some are so crowded that their work is impeded, others are so scattered 
that they lose their identity. While I do not favor at this time a general 
public building law, I believe it is now necessary. in accordance with plans 
already sanctioned, for a unified and orderly system for the development 
of this city, to begin the carrying out of those plans by authorizing the 
erection of three or four buildings most urgently needed by an annual 
appropriation of $5,000,000. 

Regulatory Legislation. 

Co-operation with other maritime Powers is necessary for complete pro- 
tection of our coast waters from pollution. Plans for this are under way, 
but await certain experiments for refuse disposal. Meantime, laws pro- 
hibiting spreading oil and oil refuse from vessels in our own territorial 
waters would be most helpful against this menace and should be speedily 
enacted. 

Laws should be passed regulating aviation. 

Revision is needed of the laws regulating radio interference. 

Legislation and regulations establishing load lines to provide safe load- 
ing of vessels leaving our ports are necessary and recodification of our 
navigation laws is vital. 

Revision of procedure of the Federal Trade Commission will give more 
constructive purpose to this department. 

If our Alaskan fisheries are to be saved from destruction there must be 
further legislation declaring a general policy and delegating the authority to 
make rules and regulations to an administrative body. 


Army and Navy. 


For several years we have been decreasing the personnel of the army 
and navy and reducing their power to the danger point. Further reductions 
should not be made. The army is a guarantee of the security of our citi- 
zens at home; the navy is a guarantee of the security of our citizens abroad. 

Both of these services should be strengthened rather than weakened. 
Additional planes are needed for the army, and additional submarines for 
the navy. The defenses of Panama must be perfected. 

We want no more competitive armaments. Wewant no more war. But 
we want no weakness that invites imposition. A people who neglect their 
national defense are putting in jeopardy their national honor. 

Insular Possessions. 

Conditions in the insular possessions on the whole have been good. Their 
business has been reviving. They are being administered according to law. 
That effort has the full support of the Administration. Such recommenda- 
tions as may come from their people or their Governments should have the 
most considerate attention. 

Education and Welfare. 

Our national Government is not doing as much as it legitimately can do 
to promote the welfare of the people. Our enormous material wealth, our 
institutions, our whole form of society, cannot be considered fully successful 
until their benefits reach the merit of every individual. This is not a sug- 
gestion that the Government should, or could, assume for the people the 
inevitable burdens of existence. 

There is no method by which we can either be relieved of the results of our 
own folly or be guaranteed a successful life. There is an inescapable 
personal responsibility for the development of character, of industry, of 
thrift, and of self-control. These do not come from the Government, but 
from the people themselves. 

But the Government can and should always be expressive of steadfast 
determination, always vigilant, to maintain conditions under which these 
virtues are most likely to develop and secure recognition and reward. This 
is the American policy. 

It is in accordance with this principle that we have enacted laws for 
the protection of the public health and have adopted prohibition in narcotic 
drugs and intoxicating liquors. For purposes of national uniformity we 
ought to provide, by constitutional amendment and appropriate legisla- 
tion, for a limitation of child labor, and in all cases under the exclusive 
jurisdiction of the Federal Government a minimum wage law for women, 
which would undoubtedly find sufficient power of enforcement in the 
influence of public opinion. 

Having in mind that education is peculiarly a local problem and that 
it should always be pursued with the largest freedom of choice by studente 
and parents, nevertheless, the Federal Government might well give the 
benefit of its counsel and encouragement more freely in this direction. If 
any one doubts the need of concerted action by the States of the nation for 
this purpose, it is only necessary to consider the appalling figures of illiteracy 
representing a condition which does not vafy much in al! parts of the Union, 

I do not favor the making of appropriations from the national Treasury 
to be expended directly on local education, but I do consider it a funda- 
mental requirement of national activity which, accompanied by allied 





2494 


THE CHRONICLE 


[ Vou. 117. 








| 
subjects of welfare, is worthy of a separate department and a place in the 


Cabinet. The humanitarian side of government should not be repressed, 
but should be cultivated. 

Mere intelligence, however, is not enough. Enlightenment must be 
accompanied by that moral power which is the product of the home and of 
religion. Real education and true welfare for the people rest inevitably on 


this foundation, which the Government can approve and commend but | 


which the people themselves must create. 


Immigration. 


American institutions rest solely on good citizenship. ‘They were created 
by people who had a background of self-government. New arrivals should 
be limited to our capacity to absorb them into the ranks of good citizenship. 
America must be kept American. For this purpose, it is necessary to con- 
tinue a policy of restritced immigration. 

It would be well to make such immigration of a selective nature with 
some inspection at the source, and based either on a prior census or upon 
the record of naturalization. Either method would insure the admission of 
those with the largest capacity and best intention of becoming citizens. I 
am convinced that our present economic and social conditions warrant a | 
limitation of those to be admitted. 

We should find additional safety in a law requiring the immediate regis- 
tration of all aliens. ‘Those who do not want to be partakers of the Ameri- 
can spirit ought not to settle in America. 


unless it, too, is organized. The acreage of wheat is too large. 
| we can meet the world market at a profit, we must stop raising for export. 


The distress is most acute among those wholly dependent upon ene 


| crop. Wheat acreage was greatly expanded and has not yet been suf- 


ficiently reduced. A large amount is raised for export, which has to 
meet the competition in the world market of large amounts raised on 
land much cheaper and much more productive. 

No complicated scheme of relief, no plan for Government fixing of 
prices, no resert to the public Treasury will be of any permanent value 
in establishing agriculture. Simple and direct methods put into operation 
| by the farmer himself are the only real sources of restoration. 

Indirectly the farmer must be relieved by a reduction of national and 
| local taxation. He must be assisted by the reorganization of the freight- 
| rate structure which could reduce charges on his production. To make 


| this fully effective there ought to be railroad consolidations. Cheaper 
| fertilizers must be provided. 


He must have organization. His customer with whom he exchanges 
products of the farm for those of industry is organized, labor is organized, 
business is organized, and there is no way for agriculture to meet this 
Unless 


Organization would help to reduce acreage. 
Systems of co-operative marketing created by the farmers themselves, 
supervised by competent management, without doubt would be of assist- 


| ance, but they cannot wholly solve the problem. Our agricultural schools 


ought to have thorough courses in the theory of organization and co- 


| operative marketing. 


Veterans. 


No more important duty falls on the Government of the United States 
than the adequate care of its veterans. Those suffering disabilities incurred 
in the service must have sufficient hospital relief and compensation. Their 
dependents must be supported. Rehabilitation and vocational training 
must be completed. All of this service must be clean, must be prompt and | 
effective, and it must be administered in a spirit of the broadest and deepest 
human sympathy. 

If investigation reveals any present defects of administration or need of | 
legislation, orders will be given for the immediate correction of administra 
tion, and recommendations for legislation should be given the highest 
preference. 

At present there are 9,500 vacant beds in Government hespitals; I | 
recommend that all hospitals be authorized at once to receive and care | 
for, without hospital pay, the veterans of all wars needing such care, 
whenever there are vacant beds, and that immediate steps be taken to 
enlarge and build new hospitals to serve all such cases. 

The American Legion will present to the Congress a legislative program 
too extensive for detailed discussion here. It is a carefully matured 
plan While some of it I do not favor, with much of it I am in hearty | 
accord, and T recommend that a most painstaking effort be made to provide 
remedies for any defects in the administration of the present laws which 
their experience has revealed. 

The attitude of the Government toward these proposals should 
one of generosity. But I do not favor the granting of a bonus. 


be 


Coal. 


The cost of coal has become unbearably high. 
den on our industrial and domestic life. The public welfare requires 
a reduction in the price of fuel. With the enormous deposits in existence, 
failure of supply ought not to be tolerated. Those responsible for the 
conditions in this industry should undertake its reform and free it from 
any charge of profiteering. 

The report of the Coal Commission will be before the Congress. It 
comprises all the facts. It represents the mature deliberations and con- 
clusions of the best talent and experience that ever made a national survey 
of the production and distribution of fuel. 

I do not favor Government ownership or operation of coal mines. The 
need is for action under private ownership that will secure greater con- 
tinuity of production and greater public protection. The Federal Govern- 
ment probably has no peace-time authority to regulate wages, prices, or 
profits in coal at the mines or among dealers, but by ascertaining and 
publishing facts it can exercise great influence. 

The source of the difficulty in the bituminous coal fields is the inter- 
mittence of operation which causes great waste of both capital and labor. 
That part of the report dealing with this problem has much significance, 
and is suggestive of necessary remedies. By amencing the car rules, by 
encouraging greater unity of ownership, and possibly by permitting com- 
mon selling agents for limited districts on condition that they accept 
adequate regulations and guarantee that competition between districts 
be unlimited, distribution, storage, and continuity ought to be improved. 

The supply of coal must be constant. In cases of its prospective intér- 
ruption, the President should have authority to appoint a commission 
empowered to deal with whatever emergency situation might arise, to 
aid conciliation and voluntary arbitration, to adjust any existing or threat- 
ened controversy between the employer and the employee when collective 
bargaining fails, and by controlling distribution to prevent profiteering 
in this vital necessity. 

This legislation is exceedingly urgent, and essential to the exercise of 
national authority for the protection of the people. Those who under- 
take the responsibility of management or employment in this industry 
do so with the full knowledge that the public interest is paramount, and 
that to fail through any motive of selfishness in its service is such a be- 
trayal of duty as warrants uncompromising action by the Government. 


It places a great bur- 


Reorganization. 


A special joint committee has been appointed to work out a plan for 
a reorganization of the different departments and bureaus of the Govern- 
ment more scientific and economical than the present system. With 
the exception of the consolidation of the War and Navy Departments 
and some minor details, the plan has the general sanction of the President, 
and the Cabinet. It is important that reorganization be enacted into 
law at the present session. 

Agriculture. 


Aided by the sound principles adopted by the Government, the business 
of the country has had an extraordinary revival. Looked at as a whole, 
the nation is in the enjoyment of remarkable prosperity. Industry and 
commerce are thriving. 

For the most part agriculture is successful, eleven staples having risen 
in value from about $5,300,000,000 two years ago to about $7 ,000 ,000 ,000 
for the current year. But range cattle are still low in price, and some 
sections of the wheat area, notably Minnesota, North Dakota and on 
west, have many cases of actual distress. 

With his products not selling on a parity with the products of industry, 
every sound remedy that can be devised should be applied for the relief 
of the farnjer. He represents a character, a type of citizenship, and a 


| on their land are not greatly in distress. 


| supply and lower cost of fertilizer. 


| which these imports can be sold. 


Diversification is necessary. Those farmers who raise their living 
Such loans as are wisely needed 
to assist buying stock and other materials to start in this direction should 


be financed through a Government agency as a temporary and emergency 


| expedient. 


The remaining difficulty is the disposition of exportable wheat. I 
do not favor the permanent interference of the Government in this problem, 
That probably would increase the trouble by i creasing productien. But 
it seems feasible to provide Government assistance to exports, and author- 
ity should be given the War Finance Corporation to grant, in its dis- 


| cretion, the most liberal terms of payment for fats and grains exported 


for the direct benefit of the farm. 


Muscle Shoals. 
The Government is undertaking to develop a great water-power project 


| known as Muscle Shoals, on which it has expended many million dollars. 


The work is still going on, Subject to the right to retake in time of war, 
1 recommend that this property, with a location for auxiliary steam plant 
and rights of way, be sold. This would end the present burden of expense 
and should return to the Treasury the largest price possible to secure. 

While the price is an important element, there is another consideration 
even more compelling. The agriculture of the nation needs a greater 
This is now imported in large quan- 
tities. The best information I can secure indicates that present methods 
of power production would not be able profitably to meet the price at 
To obtain a supply from this water 
power would require long and costly experimentation to perfect a process 
for cheap production. Otherwise our purpose would fail completely. 

It seems desirable, therefore, in order to protect and promote tbe public 
welfare, to have adequate covenants that such experimentation be made 
and carried on to success. The great advantage of low-priced nitrates 
must be secured for the direct benefit of the farmers and the indirect 
benefit of the public in time of peace, and of the Government in time of 
war. lf this main object be accomplished, the ameunt of money re- 
ceived for the property is not a primary or major consideration. 

Such a solution will involve complicated negotiations, and there is no 
authority for that prupose. I therefore recommend that the Congress 
appoint a small joint committee to consider offers, conduct negotiations, 
and report definite recommencations. 


Reclamation. 

By reason of many contributing causes, occupants of our reclamation 
projects are in financial difficulties, which in some cases are acute. Relief 
should be granted by definite authority of law empowering the Secretary 
of the Interior in his discretion to suspend, readjust and reassess all charges 
against water users. This whole question is being considered by experts. 
You will have the advantage of the facts and conclusions which they may 
develop. 

This situation, involving a Government investment of more than 
%135,000,000, and affecting more than 30,000 water users, is serious. 
While relief whicn is necessary should be granted. yet contracts with the 
Government which can be met should be met. The established general 
policy of these projects should not be abandoned for any private control. 


Highways and Forests. 


Highways and reforestation should continue to have the ‘interest and 
support of the Government. Every one is anxious for good highways. 
I have made a liberal proposal in the budget for the continuing payment 
to the States by the Federal Government of its share for this necessary 
public improvement. No expenditure of public money contributes so 
much to the national wealth as for building good roads. 

Reforestation has an importance far above the attention it usually 
secures. A special committee of the Senate is investigating this need, 
and I shall welcome a constructive policy based on their report. 

It is 100 years since our country announced the Monroe Doctrine. 
This principle has been ever since, and is now, one of the main foundations 
of our foreign relations. It must be maintained. But in maintaining 
it we must not be forgetful that a great change has taken place. 

We are no longer a weak nation, thinking mainly of defense, dreading 
foreign imposition. We are great and powerful. New powers bring new 
responsibilities. Our duty then was to protect ourselves. Added to 
that, our duty now is to help give stability to the world. 

We want idealism. We want that vision which lifts men and nations 
above themselves. ‘These are virtues by reason of their own merit. But 
they must not be cloistered; they must not be impractical; they must 
not be ineffective. 

The world has had enough of the curse of hatred and selfishness, of 
destruction and war. It has had enough of the wrongful use of material 
power. For the healing of the nations there must be goodwill and charity, 
confidence and peace. The time has come for a more practical use of 
moral power, and more reliance upon the principle that right makes its 
own might. 

Our authority among the nations must be represented by justice and 
mercy. It is necessary not only to have faith, but to make sacrifices for 
our faith. The spiritual forces of the world make all its final deter- 
minations. It is with these voices that America should speak. Whenever 
they declare a righteous purpose there need be no doubt that they will be 
heard. America has taken her place in the world as a republic—free, 





public necessity that must be preserved and afforded every facility for 
regaining prosperity ' 


independent, powerful. The best service that can be rendered to humanity 
is the assurance that this place will be maintained. 
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Judge Gary on President Coolidge’s Message 
to Congress. 

In response to inquiries received from newspapers as to 
his views regarding President Coolidge’s message to Congress, 
Elbert H. Gary, Chairman United States Steel Corporation, 
stated on Thursday that “the President’s message will be 
generally approved, for it is non-partisan, conciliatory, 
frank and fair to every section and every interest. It is 
able, clear, comprehensive and convincing. It will have a 
good effect upon business progress. Up to date Mr. Coolidge 
seems to be the kind and quality of President that is needed 
to guide the destinies of the United States under the present 


complicated and difficult conditions.” Judge Gary, in 
part, added: 


As a matter of course I have been more interested from the standpoint 
of business progress and prosperity. While I recognize that moral and 
ethical questions involving humanity and welfare are of the first importance, 
yet [ believe that, in order to secure happiness and contentment, there 
must be material growth and strength and progress. Unless the finances 
of the country and the commercial interests and the industrial progress are 
vigorous to the extent of furnishing food and clothing and shelter, with 
an abundance of opportunity for employment at fair rates of wages, there 
can be no real success or prosperity or happiness. 

Therefore, as this country has been emerging from a whirlpool of antagon- 
isms and destruction and bitterness and sickness and dissatisfaction, so 
that all of us have been wondering whether or not we would find a restored 
confidence and a return to normal conditions by rehabilitation and recon- 
struction, we have been looking forward anxiously for political action, 
administration of laws, solution of industrial disturbances, knowing that 
serious mistakes on the part of the President, or the other Governmental 
departments which should follow the lead of the President, might be 
injurious, and hence every word that has been uttered by the present 
incumbent of the White House has been weighed, discussed and applied 
to existing situations, with the honest intention of correctly judging Presi- 
dent Coolidge and his associates. I can truthfully say that, so far as I 
know, industry and industrialists of the United States have been passing 
upon these questions without any feeling of prejudice against any single 
department of industry or human activities. 








Secretary of the Treasury Mellon in Annual Report 
Urges Consideration by Congress of Lowering 
of Taxes. 

The question of lower taxes which was dealt with by Sec- 
retary of the Treasury Mellon in his communication last 
month to Representative Green, Chairman of the House Com- 
mittee on Ways and Means, is further discussed in the Sec- 
retary’s annual report presented to Congress this week. Sec- 
retary Mellon’s letter to Representative Green was given in 
these columns Nov. 17, page 2170. As we then indicated, the 
recommendations contained in the letter were as follows: 


1. Make a 25% reduction in the tax on earned income. 

2. Where the present normal tax is 4%, reduce it to 3%, and where 
the present normal tax is 8%, reduce to 6%. 

3. Reduce the surtax rates by commencing their application at $10,000 
instead of $6,000. and scaling them progressively upward to 25%, at 
$100,000. 

4. Limit the deduction of capital losses to 1244% of the loss. 

5. Limit the deductions from gross income for interest paid during the 
year and for losses not of a business character to the amount the sum of 
these items exceeds tax exempt income of the taxpayer. 

6. Tax community property income to the spouse having control of 
the income. 

7. Repeal the tax on telegrams, telephones, and leased wires. 

8. Repeal the tax on admissions. 

9. Miscellaneous nuisance taxes. The elimination of various small 
miscellaneous taxes. 

10. Amendments to strengthen the Act and eliminate methods heretofore 
used by taxpayers to avoid imposition of the tax. 

11. Establish a Board of Tax Appeals in the Treasury. 

12. Changes in the present law to simplify administration. 


In his report of the present week Secretary Mellon says 
“high taxation, even if levied upon an economic basis, affects 
the prosperity of the country because in its ultimate analysis 
the burden of all taxes rests only in part upon the individual 
or property taxed. It is borne by the ultimate consumer. 
High taxation means a high price level and high cost of liv- 
ing. A reduction in taxes, therefore, results not only in an 
immediate saving to the individual or property affected, but 
an ultimate saving to all people in the country.” Secretary 
Mellon's discussion of the subject in his report follows: 


Tazalion. 

The question ef reduction of taxation is one which should have the 
serious consideration of Congress. Before the period of the war taxes 
as high as those now in effect would have been thought fantastic and im- 
possible of payment. As a result of the patriotic desire of the people 
to contribute to the limit to the successful prosecution of the war, high 
taxes were assessed and ungrudgingly paid. Upon the conclusion of 
peace and the gradual removal of war-time conditions of business, the 
epportunity is presented to Congress to make the tax structure of the 
United States conform more closely to normal conditions and to remove 
the inequalities in that structure which directly injure our prosperity and 
cause strains upon our economic fabric. 


In considering any reduction the Government must always be assured | 


that taxes will not be so far reduced as to deprive the Treasury of suf- 
ficient revenue with which properly to run its business with the manifold 
activities now a part of the Federal Government and to take care of the 
public debt. Tax reduction must come out of surplus revenue. 
determining the amount of surplus available these factors control: 

revenue remaining the same, an increase in expenditures reduces the 


In | 
The | 


surplus, and expenditures remaining the same, anything which reduces 
the revenue reduces the surplus. The reaction, therefore, of the authoriza- 
| tion of extraordinary or unsound expenditures is twofold—it serves, first, 
to raise the expenditures and so narrow the margin of available surplus; 
and, second, to decrease further or obliterate entirely this margin by a 
reduction of the Treasury's revenues through the disturbance of general 
business which is promptly reflected in the country’s income. On the 
other hand, a decrease of taxes causes an inspiration to trade and commerce 
which increases the prosperity of the country so that the revenues of 
the Government, even on a lower basis of tax, are increased. Taxation 
can be reduced to a point apparently in excess of the estimated surplus 
because by the cumulative effect of such reduction, expenses remaining 
the same, a greater revenue is obtained. 

High taxation, even if levied upon an economic basis, affects the pros- 
perity of the country because in its ultimate analysis the burden of all 
taxes rests only in part upon the individual or property taxed. It is 
borne by the ultimate consumer. High taxation means a high price level 
and high cost of living. A reduction in taxes, therefore, results not only 
in an immediate saving to the individual or property directly affected, 
but an ultimate saving to all people in the country. It can safely be 
said, that a reduction in the income tax reduces expenses not only of the 
7,000,000 income taxpayers but of the entire 110,000,000 people in the 
United States. 

The results which flow from an economically unsound policy of taxation 
are not as easily visualized as the results of high taxation taken alone 
because the effects are indirect. ‘These effects are a most insidious menace 
to a continued prosperity. In my previous reports I forecasted that high 
surtaxes were driving capital out of business productive of revenue to the 
Government. An examination of Table II [this table was printed in the 
issue of the ‘“‘Chronicle’’ for Nov. 17, page 2172—Ed.] shows the pro- 
gressive diminution in the number of taxpayers with incomes in excess of 
$300,000, and confirms my forecast. The returns of 1921, which have 
recently been made available, give this figure as 246, as compared with 
395 the year before. 

While it is the policy of the Treaury not to make public information 
with respect to the incomes of particular individuals, still the publication 
in the newspapers of the probate of estates of several wealthy men who 
have recently died, permits comment on the type of investment into which 
the decedents appear to have been driven by the high surtaxes. These 
cases are remarkable for the way they show how men noted for the business 
ability and initiative have withdrawn their capital from productive business 
and placed it in municipal and other tax-free bonds. This is but one 
phase of the income-tax avoidance. Tax-exempt securities are not the 
only means by which the wealthy taxpayer, within his strictly legal rights, 
avoids a burden which appears to him to be confiscatory. It has been 
the history of taxation throughout the world that means have always 
been found by the ingenuity of the citizen to avoid taxes inherently exces- 
sive. If the present unsound basis of high surtaxes is maintained, they 
will continue to become progressively less productive. 

On the other hand, a decrease in the surtaxes to a more reasonable 
amount would result not only in a more economically sound structure, 
but would ultimately yield more in revenue to the Government out of the 
lower taxes than the Government receives out of the higher taxes. The 
Government actuary has estimated that if the recommendations on tax 
reduction contained in my letter to Mr. Green are adopted, in the second 
year after operation, any loss in revenue on incomes in brackets in excess 
of $100,000 will not only be overcome but additional revenue from these 
brackets will flow into the Government. His detailed estimate is as 
follows, and should be read in connection with the table appearing at the 
end of my letter to Mr. Green: 


ESTIMATED EFFECT UPON THE REVENUE OF THE PROPOSED 
CHANGES IN THE INDIVIDUAL INCOME TAX LAW. 





Net reduction in tax when 
all changes have been in 
full effect.—On income for 
calendar year— 


1924, 1925, 
collected collected 
1925. 1926. 


$92 $81,363,000 


Net increase 
in taz col- 
lected, 1926 
over 1925. 


Income Tax Brackets. 
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I have considered this problem in the first instance solely from the 
standpoint of the Government's revenue and it is clear that from this 
standpoint alone a reduction in surtaxes is necessary. The other view- 
point, however, is much more important. High surtaxes drive capital 
from producvive business to tax-exempt securities or other lawful methods 
of avoiding a taxable profit equally destructive of business advancement. 
The farmer is now complaining, and rightly, of the high freight rates and 
the high cost to him of that which he has to buy. ‘The railroads of this 
country require a billion dollars a year of new capital in order that they 
may properly maintain their service and at the same time in keeping with 
the country’s growth conduct the business of transportation upon such 
an economical basis as will permit the reduction of rates. The cost of 
capital is, therefore, one of the largest items of expense in the conduct 
of railroads. Nothing has so contributed to this additional cost of capital 
as the high surtaxes which have driven the large investors from railroad 
to tax-exempt securities. In like manner, the demands of capital for a 
higher return by reason of the high surtax rates has raised the cost of all 
manufactured products. 

The constitutional amendment removing in the future the tax-exempt 
features of municipal bonds, which was introduced at the last session of 
Congress, would bring about a most desirable readjustment of the relation 
between the States and the Nation. Such an amendment, however, 
would not affect the already existing mass of tax-exempt securities aggre- 
gating about $11,000,000,000, and these would continue during their 
life to be a means of escape from taxation. Such an amendment has yet 
to pass Congress and be ratified by the States. Its effect will not be 
immediate. A reduction of surtaxes destroys much of the desirability 
of the tax-exempt feature of these securities, is within the sole power of 
Congress, and would promptly divert capital to productive investment, 
| such as railroad securities, which tend to the reduction of costs, thus 
’ giving relief to the farmer and consumers generally. 
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Following the insertion of his letter to Representative 

Green, and the tables which were made public along with the 

letter last month (all of which were published in our issue of 


Nov. 17) Secretary Mellon in his report continues: 


While the foregoing letter {in pamphlet report; does not cover estate | 
taxes, attention should ultimately be given to reductions in these taxes | 


also. 
ities, the Federal Government and the State of the domicile of the decedent. 
It often happens that a particular asset is taxed also in one or more other 
States. The cumulative effect is confiscatory. Such taxes usually have 
to be paid in cash and a man’s life work in the building up of a business 
is often lost to his heirs. It should be remembered also thav estate taxes 
come not out of income but out of capital. In spending such taxes the 
Federal Government and the States are living on the countrys capital, 
and by just so much are reducing the country's future earning power. 
While the States should do their share in the reduction of these taxes, 
the Federal tax is very heavy and could be lightened with benefit to our 
people. 

There is one feature connected with such taxation which is not com- 
monly understood. Values of property in our economic structure are 
intricately interwoven, and on these values is based credit. When one 
of these values it struck down it drags with it many other values. The 
facts that inheritance taxes are capita] taxes and can not be paid in kind 
require a forced realization of a particular property, which greatly destroys 
ite value and collaterally affects the value of all other properties. In 
time this feature may become a serious menace to our prosperity. 








Secretary Mellon on Business Revival Since 1921— 
Attitude and Circumstances of Railroads 
Important Factor in 1924 Situation. 

Reference to the business revival, which has been wit- 
nessed since the crisis of 1921, is made by Secretary of the 
Treasury Mellon in his annual report submitted to Congress 
the present week, who says that “in looking forward to 1924 
it appears that the factors which have been most influential 
in the revival that has taken place are likely to remain effec- 
tive, at least in considerable degree.” He points out that 
“the attitude and circumstances of the railroads will be an 
important factor in the situation. They are,” he notes, “large 
consumers ordinarily of iron, steel and all construction ma- 
terials, and they have not made up in one year the accumu- 
lated deficit in construction since the war.” Secretary Mel- 
lon further says “there is one unsatisfactory feature about 
the large capital outlays upon the railroads in the past year, 
and that is that they have been almost wholly provided by 
borrowing and are represented by bond issues.” “Unless a 
proportion of the new capital is provided in the form of pro- 
prietary investment,” he says, “the credit of the companies 
will suffer, interest rates upon their offerings will have to 
be advanced and in the end further borrowing will become 
impracticable.” Secretary Mellon observes that it would be 
unfortunate to have the Transportation Act altered at this 
time “in any way likely to handicap the companies in raising 
more capital.” We quote more fully Secretary Mellon's ob- 
servations herewith: 

In my annual report addressed to you one year ago I was able to say 
that a substantial revival of business had taken place from the depressed 
conditions of the year preceding, and I now have the satisfaction of recording 
that the year covered by this report has witnessed more complete recovery . 
Labor has been in strong demand and in most localities fully employed. 
In the principal manufacturing industries the volume of production has 
been the greatest in our history. The traffic handled by the railroads 
has surpassed all records. The activity in building operations which de- 
veloped in 1922 has continued at a rate which will probably make the 
total expenditures in this line in 1923 greater than in any previous year. 
The railroads have made larger capital outlays for new: equipment than 
in many years, besides liberal expenditures for bringing old equipment 
to a high standard of efficiency. The automotive industries have also 


been expecially noteworthy for prosperity, and in this connection it is 
proper to add that highway construction has been an important factor 
in the employment situation. 

These have been the outstanding features of our industrial revival, their 
influence extending to all the other industries and having much to do 
with the general recovery of confidence. This recovery may be said to 
have reached its climax for the year in the early part of April, when the 
usual spring demand for labor added to a demand which already equaled 
the supply, together with increased forward purchases of goods, started 
wages and prices upwars so sharply as to occasion some apprehension 
that the country was starting upon a new course of inflation. (The con- 
servative instinct of the business community reacted against this tendency, 
with the result that although consumption and industrial activity have 
been well maintained, the rise of prices has been checked, speculative 


tendencies eliminated, and the business situation steadied and strengthened 


in consequence. Although in some sections the country banks are 
still burdened with slow loans taken when the price level was higher than 
at present, this condition has improved decidedly in the past year, and 
the general banking situation is very satisfactory. 
expansion of business which has occurred in the past year, the expansioa 
of credit has been small, and at this time there is no question as to credit 
being ample in supply to meet the needs of business. 

The crisis of 1921 was one of the most severe this country has ever 
experienced, due to the fact that the conditions were world-wide, with 
trade everywhere dislocated and industry in distress. This state of afafirs 
was the natural outcome of the great war and the social disturbances and 
international controversies which ensued. Not in the history of the 
modern world, since the countries have become in high degree mutually 
dependent, has such a state of confusion been known. The conditions 
were unprecedented and, therefore, the uncertainties were many and 
contributed to a state of alarm and demoralization. Out of these con- 
ditions this country in the last two years has made a remarkable recovery, 
and one which should inspire confidence for the future. It has been made 
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evident that with fairly balanced relations between our own industries 
this country may enjoy a good degree of prosperity even when very un- 
satisfactory conditions prevail abroad. Never before has s0 rapid a 
recovery been made from a major crisis. It is true that the recovery 
has not been uniform in all the industries and that the ideal equality of 
purchasing power which is the condition of full propserity has not been 
attained. The farmers as a class are below the workers of the other 
industries in purchasing power, partly because farm products always 
have formed our chief exports and partly because the war itself created 
a deficit in certain classes of construction work, and thus supplied the 
basis of this industrial revival. All signs go to show, however, that agri- 
culture is regaining its position. The surplus of the leading crops this 
year is comparatively small, and with further readjustments, together 
with the steady growth of population which has added about 13,000,000 
to our numbers since the war began, it may be confidently expected that 
agriculture will soon secure that fair share of the general prosperity which 
all desire it to have. 

In looking forward to 1924 it appears that the factors which have been 
most influential in the revival that has taken place are likely to remain 
effective, at least in considerable degree. It may be that the country 
will not build as many dwelling houses or freight ccrs as in 1923, but 
there is reason to believe that much construction work is under considera- 
tion and with stable conditions will go forward. The attitude and cir- 
cumstances of the railroads will be an important factor in the situation. 
They are large consumers ordinarily of iron, steel, and all construction 
materials, and they have not made up in one year the accumulated deficit 
in construction since the beginning of the war. ‘The country has benefited 
in marked degree during the past year, not only from the direct effects 
of their liberal expenditures upon the employment situation but from the 
results in improved transportation service. There is one unsatisfactory 
feature about the large capital outlays upon the railreads in the past year, 
and that is that they have been almost wholly prvided by borrowing and 
are represented by bond issues. It is evident that the railroads can not 
be permanently financed in this manner. Unless a proportion of the 
new capital is provided in the form of proprietary investment, the credit 
of the companies will suffer, interest rates upon their offerings will have 
to be advanced, and in the end further borrowing will become impracticable. 
The public is interested in maintaining the credit and the service of the 
roads, and expecially interested now that their expenditures shall be 
in 1924, as in 1923, a strong supporting element in the general employment 
and business situation. The companies have been operating this year 
under conditions more than ordinarily favorable to earnings, owing to the 
heavy volume of traffic, but they have not prospered alike in all sections 
of the country. 

The Inter-State Commerce Commission is in possession of all the facts 
as to their earnings and is empowered to make any adjustment of rates 
that conditions seem to warrant. The Transportation Act of 1920 un- 
doubtedly has strengthened the credit of the railroads and aided them in 
obtaining capital under market conditions in many respects unfavorable. 
It would be unfortunate to have the Act altered at this time in any way 
likely to handicap the companies in raising more capital. 








Secretary of State Hughes on Policy of United States 
Toward Europe, Latin America and Far 
East—Monroe Doctrine Defended. 

In an address dealing with the position of the United 
States with respect to European affairs, Latin-America and 
the Far East, Secretary of State Hughes on Nov. 30 declared 
that our policf®s with respect thereto are squarely in accord 
with the Monroe Doctrine. Asserting that “we are still 
opposed to alliances,” “that it is our purpose to co-operate 
in those varied humanitarian efforts which aim to minimize 
or prevent those evils which can be met adequately only by 
community of action” and that “we seek to aid in the estab- 
lishment of sound economic conditions,” Secretary Hughes 
added that “there is plainly no inconsistency between these 
policies and the Monroe Doctrine. Our position as a World 
Power has not affected it. The question is whether that 
Doctrine is still important under changed conditions. The 
answer must be in the affirmative.” “The future,” he said, 
“holds infinite possibilities, and the Doctrime remains as an 
essential policy to be applied wherever any exigency may 
arise requiring its application. To withdraw it or to weaken 
it would aid no just interest, support no worthy cause, but 
would simply invite trouble by removing an established safe- 
guard of the peace of the American continents.” He further 
said: 

The bitter controversy which followed the war showed with what tenacity 
we still hold to the principle of not meddling in the political strife of Eu- 
rope. It is true that the spread of democratic ideas and the resulting change 
in Governments have removed the danger of organized effort to extend to 
this continent the European “‘political system’”’ of 100 years ago. But Europe 
still has ‘‘a set of primary interests’? which are not ours. As Washington 
said, ‘She must be engaged in political controversies the causes of which are 
essentially foreign to our concern.”” Unity in war did not avail to change 
the divergent national aims and policies in peace. It is not that our inter- 
ests may not be affected injuriously by such controversies. That was true 
in the days of Washington, Jefferson and Monroe. But it was, despite such 
injuries, the abiding conviction that we had better bear these ills than suffer 


the greater evils which would follow the sacrifice of our independent posi- 
tion. 


We still hold to that view. The preponderant thought among us undoubt- 
The influ- 
ences due to our detachment and impartiality could not long be maintained 
if we should substitute the role of a partisan in European quarrels and the 
constant efforts of propagandists have brought vividly before us the fact that 
where the direct American interest is not clearly perceived foreign controver- 
sies afford abundant opportunity for the play among us of intense racial 
feeling. 

“We have,” he said, “the deepest sympathy with the people 
of France; . . We desire to see France prosperous and 
secure with her wounds healed and her just demands satis- 


fied.” We desire to see a united and prosperous Germany, 
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with a will to peace, making amends to the full extent of 
her power and obtaining the appropriate rewards of her 
labor and skill.” In his statement to the effect that “we 
seek to aid in the re-establishment of sound economic condi- 
tions,” he added that “in short, our co-operation as an inde- 
pendent State in the furtherance of the aims of peace and 
justice has always been and still is a distincttive feature of 
our policy.” Defining the Latin-American policy of the 
United States he said: 

First—We recognize the equality of the American republics, their equal 
rights under the law of nations. 

Second—We have no policy of aggression; we do not support aggression 
by others; we are opposed to aggression by any one of the Latin-American 
republics upon any other. 

Third—States have duties as well as rights. Among these obliga- 
tions is the duty of each State to respect the rights of citizens of other States 
which have been acquired within its jurisdiction in accordance with its laws. 

Fourth—It is the policy of this Government to make available its friendly 
assistance to promote stability in those of our sister republics which are espe- 
cially afflicted with disturbed conditions involving their own peace and that 
of their neighbors. We are not aiming at control, but endeavoring 
to establish self control. We are not seeking to add to our territory or to 
impose our rule upon other peoples. 

Fifth—The United States aims to facilitate the peaceful settlement of 
difficulties between the Governments in this hemisphere. With re- 
pect to the Latin-American republics, it is our policy not only to seek to 
adjust any differences that may arise in our own intercourse but . 
to extend our good offices to the end that any controversy they may have 
with each other may be amicably composed. 

Sixth—In seeking to promote peace, as well as to aid in the reduction of 
unproductive expenditures, this Government has sought to encourage the 
making of agreements for the limitation of armaments. 

Seventh—The policies which have been described are not to secure peace 
as an end in itself, but to make available the opportunities of peace; that is 
to open the way to a mutually helpful co-operation. 

Eighth—The United States is contemplating the negotiation of new com- 
mercial treaties with Latin-American countries, or the modification of exist- 
ing treaties in harmony with the most-favored nation principle, excepting, 
however, as in the case of the exchange of notes with Brazil, the special 
treatment which the United States accords or hereafter may accord to Cuba, 
in view of our special relations with that republic, and to the commerce 
between the United States and its dependencies and the Panama Canal Zone. 


Ninth—We have certain special policies of the highest importance to the 
United States. 


Secretary Hughes's address was delivered in Philadelphia 
at a meeting held under the joint auspices of the American 
Academy of Political and Social Science and the Philadel- 
phia Forum, in commemoration of the centenary of the Mon- 
roe Doctrine. In full the address follows: 


Foreign policies are not built upon abstractions. They are the result of 
practical conceptions of national interest arising from some immediate exi- 
gency or standing out vividly in historical perspective. When long main- 
tained, they express the hopes and fears, the aims of security or aggrandize- 
ment, which have become dominant in the national consciousness and thus 
transcend party divisions and make negligible such opposition as may come 
from particular groups. They inevitably control the machinery of interna- 
tional accord, which works only within the narrow field not closed by diver- 
gent national ambitions, or as interest yields to apprehension or obtains 
compensation through give and take. 

Statesmen who carry the burdens of empire do not for a moment lose sight 
of imperial purposes and requirements. When a balance of power is deemed 
essential to national security you cannot conjure it away by any form of 
words. The best of diplomatic instruments, the conference. has no magical 
potency to dispose of these strongly held national convictions. 

We are fortunate in our detachment from many difficulties and dangers 
which oppress the imagination of other peoples, but we should resist the ten- 
dency to indulge in self-praise. When we have a clear sense of our own 
interests we are just as inflexible as others. The great advantage we have 
had is that. coming to independence in a world afflicted with the long rival- 
ries of military powers, the traditions of conquest, and the dreams of em- 
pire, we sought simply the assurance of freedom, and our national instinct 
has been opposed to aggression and intervention. The Monroe Doctrine was 
the embodiment of this sentiment. Through the one hundred years since its 
announcement, despite the strife of parties and opposing convictions as to 
domestic issues, it has been a unifying principle, contributing not only to 
our security and peace, but to our dignity and prestige as a power capable of 
thus asserting and maintaining a vigorous independent policy. The attitude 
of American statesmen toward this doctrine, with few exceptions, has been 
that expressed in the familiar words of Daniel Webster: 


“I look on the message of December 1823 as forming a bright page in 
our history. I will neither help to erase it nor tear it out; nor shall it be 
by any act of mine blurred or blotted.”’ 


The anxiety to escape the toils of European politics and intrigues was 
early manifested. John Adams in 1782 wrote in his diary: 


** *You are afraid,’ says Mr. Oswald to-day, ‘of being made the tools of 
the Powers of Europe.’ ‘Indeed Iam,’ says I. ‘What Powers?’ said he. 
‘All of them,’ said I. ‘It is obvious that all the Powers of Europe will be 
continuously manoeuvring with us to work us into their real or imaginary 
balances of power. * * * Indeed, it is not surprising; for we shall 
very often, if not always, be able to turn the scale. 
to be our rule not to meddle.’ ”’ 


We were not isolated and could not be. The European Powers were at our 
doors; their conflicts had embroiled the New World from the beginning. 
There was no thought of escaping constant dealings with these Powers, whose 
rivalries menaced our peace, but upon what basis should these dealings be 
had? We had the choice of seeking the protection of alliances, or the more 
difficult course of maintaining independence. With splendid courage no 
less than with profound wisdom the Fathers chose the latter course, at once 
conserving our safety and enhancing our influence. It was the choice of an 
infant nation, but of a nation conscious of the promise of its influence as a 
world power. 

This was the admonition of the Farewell Address: 


“Observe good faith and justice toward all nations. Cultivate peace 
and harmony withall. * * * Thegreatrule of conduct for us, in regard 
to foreign nations, is, in extending our commercial relations, and have with 
them as little political connection as possible. * * * Europe has a set 
of primary interests which to us have none, or a very remote relation. 
Hence, she must be engaged in frequent controversies, the causes of which 
are essentially foreign to our concern. Hence, therefore, it must be unwise 
in us to implicate ourselves by artificial ties in the ordinary vicissitudes of 


But I think it ought 





her politics or the ordinary combinations and collisions of her friendships 
or enmities. * * * Why, by interweaving our destiny with that of 
any part of Europe, entangle our peace and prosperity in the toils of Euro- 
pean ambition, rivalship, interest, humor or caprice?"’ 

As our paramount interest dictated abstention from participation in Euro- 
pean policies, so it also required that the machinations of foreign powers 
should not have increased opportunity here, and when the independence 
achieved by the Spanish colonies in this hemisphere was threatened by the 
imposing combination of European sovereigns, styled the Holy Alliance, this 
correlative policy found emphatic expression in Monroe’s message. 

“We should consider,” said he, “any attempt on their part to extend their 
system to any portion of this hemisphere as dangerous to our peace and 
safety. With the existing colonies or dependencies of any European Power 
we have not interfered and shall not interfere. But with the Governments 
who have declared their independence and have maintained it, and whose in- 
dependence we have, on great consideration and on just principles, acknow]- 
edged, we could not view any interposition for the purpose of oppressing 
them or controlling in any other manner their destiny. by any European 
Power, in any other light than as the manifestation of an unfriendly disposi- 
tion toward the United States.” 

And on the same occasion, in response to Russian pretensions, it was an- 
nounced with equal emphasis, “that the American continents, by the free 
and independent condition which they have assumed and maintained, are 
henceforth not to be considered as subjects for future colonization by any 
European Powers.” 

These are the two points of the Monroe Doctrine. The most significant 
circumstance connected with the form of the declaration of the non-interven- 
tion principle was that it was made by the United States alone. The British 
Foreign Secretary, George Canning, had proposed a joint declaration with 
Great Britain, and this was favored by both Jefferson and Madison. But, 
with the advice of John Quincy Adams, and in view of the fact that Great 
Britain had not recognized the new republics, Monroe decided upon a separate 
declaration on our sole responsibility and joined with it the statement of 
the non-colonization principle, which not only had not been suggested by 
Canning, but was wholly opposed to his views. 

It is not my intention to repeat what I have said in a recent address with 
respect to the Doctrine, but rather, re-stating its true content, to inquire as 
to its place in the scheme of the foreign policies of the United States as a 
World Power in the 20th century with respect to the region of the Pacific 
Ocean and the Far East, to Europe and to this hemisphere. 

Certainly, after one hundred years, there should be no hesitancy in defin- 
ing what we mean by the Monroe Doctrine, and this, despite those critics 
who seek to disparage it by professing to be unable to understand it, and 
those prophets of a new era who would thrust it aside, and those zealots who 
would use it as a convenient warrant for any sort of action they may favor 
in this part of the world, is, after all, not a very difficult task. 

In the original declaration there were, as I have said, two points stating 
the opposition of this Government, first, to any action by European Powers 
to extend their system to this hemisphere, or to any interposition by them 
for the purpose of oppressing or controlling the destiny of the new American 
Republics, and, second, to the future colonization by European Powers of the 
American continents. 

In all that has been said or done since the declaration of Monroe it can 
be regarded as modified in only two particulars. What was said with Europe 
exclusively in view must be deemed equally applicable to all non-American 
Powers ; and the opposition to the extension of colonization was not depend- 
ent upon the particular method of securing territorial control, and, at least 
since Polk’s time, may be deemed to embrace opposition to acquisition of 
additional territory through transfer of dominion or sovereignty. 

Neither of these modifications change the doctrine in its essentials, and it 
may thus be summarized, as I have elsewhere stated, as being opposed (1) to 
any non-American action encroaching upon the political independence of 
American States under any guise, and (2) to the acquisition in any manner 
of the control of additional territory in this hemisphere by any non-American 
Power. 

How does the Doctrine thus defined stand in the present scheme of Ameri- 
can policy? And by policy I do not mean the proposals of any party or 
group, but those principles and aims which have been supported either by 
definite action of the executive within his authority, or of the treaty-making 
power, or by a sentiment so preponderant and long cherished that it may be 
called the opinion of the country. The changes of one hundred years in 
population, extent of territory and developed resources, and our military 
potency are obvious enough and need no recital. But have the changes al- 
tered our policy or has it become inconsistent with the Doctrine? 


Relation to Pacific Ocean and Far East. 


In relation to the Pacific Ocean and the Far East we have developed the 
policies of (1) the open door, (2) the maintenance of the integrity of China, 
(3) co-operation with other Powers in the declaration of common principles, 
(4) co-operation with other Powers by conference and consultation in the 
interests of peace, (5) limitation of naval armament, and (6) the limitation 
of fortifications and naval bases. 

The Empress of China, fitted out by Robert Morris and others, sailed to 
Canton in 1784, and by the year 1805 37 American vessels cleared for that 
port. In 1843 Daniel Webster, Secretary of State, instructing Caleb Cush- 
ing as Envoy Extraordinary and Minister Plenipotentiary to China, said: 
~ “You will signify in decided terms and a positive manner, that the Gov- 
ernment of the United States would find it impossible to remain on terms 
of friendship and regard with the Emperor if greater privilege or commer- 
cial facilities should be allowed to the subjects of any other Government 
than should be granted to citizens of the United States.”’ 

Most favored nation treatment was secured in the Treaty of 1844, with re- 
spect to which Caleb Cushing said: 

‘Thus, whatever progress either Government makes in opening this vast 


empire to the influence of foreign commerce, is for the common good of 
each other and of all Christendom.”’ 


Thus was laid the foundation for the policy of the open door, or equality 
of opportunity. When the great Powers took advantage of the weakness of 
China to obtain spheres of interest in order to facilitate exploitation and to 
restrict free commercial intercourse, this Government, through Secretary 
Hay, sought to establish by international accord the principle of the open 
door and with this to obtain the recognition and preservation of the terri- 
torial and administrative integrity of China. 

Despite many obstacles, caused by the disregard of professions and the 
desire to take advantage of the opportunities afforded by the progressive dis- 
integration of China, this Government continued earnestly to press these 
principles, and at the recent Washington conference the postulates of Ameri- 
can policy were taken out of the unsatisfactory form of diplomatic notes 
and, with a more adequate and explicit statement, were incorporated into a 
solemn international engagement, signed by the nine Powers especially inter- 
ested in the Far East. This treaty has been ratified by all but one of these 


Powers, and it is hoped that ratification by that Power will not be long 
deferred. 
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Open Door Policy. 

While the diplomatic exchanges between the Powers, in which the open 
door policy was fully accepted, were not, of course, satisfactory and later 
became largely ineffective, they were so strongly supported by public opinion 
in this country as to make it clear that while we eschewed alliances we were 
ready to join in declarations of common principles where this method of co- 
operation would supply the best means of attaining the desired object. This 
was again illustrated by the resolutions adopted at the Washington confer- 
ence. 

Again, through the four-Power treaty between the United States, Great 
3ritain, France and Japan, which is to continue for ten years and thereafter 
subject to termination on twelve months’ notice, we have established another 
form of co-operation with regard to insular possessions and insular dominions 
in the region of the Pacific Ocean. 

It is provided that if any 


out of any Pacific question 


controversy arises between 


any of the parties 
which cannot be settled by diplomacy, with re- 
relation to these 


gard to their rights in 


possessions and dominions, they 


hall invite the other parties to the treaty to a joint conference to which the | 


whole subject will be referred for consideration and adjustment. 

Also, if the rights sought to be safeguarded by the treaty are threatened 
by the aggressive action of other Power, the 
with one another fully and frankly in order to arrive at an understanding as 
most efficient measures to be take meet 
the exigencies of the particular situation, 

In giving assent to this treaty the United 


any 


parties shall communicate 


to the 


n, jointly or separately, to 


States Senate made the reserva 


tion, which in no sense departed from the intent of the treaty, that it should } 


not be regarded as a commitment to 
to join in any defense. 


armed force, or alliance, or obligation 
Thus we have definitely adopted the policy for the 


protection of our insular possessions and for the preservation of peace in the | 


Pacific region of conference and consultation with other Powers. 

Limitation of naval armament has manifest relation to our policies in the 
region of the Pacific Ocean and the Far East, but it has, of course, a much 
wider scope and expresses our strong desire to avoid extravagant outlays and 
the competition in armament which is provocative of war. In the proposals 
which our Government made to this end we were carrying forward an Ameri- 
can principle which as early as 1794 Alexander Hamilton recommended for 
application to the Great Lakes, and which was so applied in the Rush-Bagot 
Agreement of 1817. 

It had been the desire of our Government that the project of reduction or 
limitation of armament which failed in the First Conference at The Hague 
in 1899 should be taken up in the Second Conference in 1907. And we then 
considered this matter, and we still consider it, so far as land armament is 
cecncerned, as “unfinished business,’’ to use the phrase found in the instruc- 
tions to our delegates at the Second Hague Conference. 

Further, in support of this policy we were willing to agree to certain de- 
fined limitations as to fortifications and naval bases in the Pacific Ocean, 
maintaining for fifteen years, or until the end of the year 1936, and there- 
after subject to termination on two years’ notice, the status quo with respect 
to fortifications or naval bases in the Philippines and Guam. 

This was sufficiently emphatic with respect to our non-aggressive and 
peaceful intentions in the East, and yet it merely confirmed the policy of 
Congress, which has never had the intention of fortifying either the Philip- 
pines or Guam. 

As indicative of this phase of our policy with respect to these possessions, 
which we acquired as the result of the Spanish War, let me repeat what Sen- 
ator Lodge said in the course of the debate in the Senate on the recent naval 
treaty. With respect to Guam, he said: 


“We took that island in the Spanish-American War. * * * We 
have had so little interest in the island that we have never passed a line of 
legislation in regard to it or to provide for its government or to make any 
provision aboutitatall. * * * Wehave never fortified it, and nobody 
would vote to spend money in fortifying it.’ 

With respect to the Philippines, he said: 

‘‘The Philippines will be in exactly the condition in which they now are 
and have been ever since they were taken. * * * We shall never 
fortify them. It would cost hundreds of millions of dollars to fortify them. 
s *8 We are not going to do it."’ 


Consistent With Monroe Doctrine. 

How do these policies in the region of the Pacific Ocean square with the 
Monroe Doctrine? Is there any inconsistency? Has our entrance into this 
region as a World Power of first rank led us to violate our traditions? 
Manifestly not. 

We fought the Spanish War to put an end to an intolerable nuisance at 
our very door and to establish and make secure the independence of Cuba, 
not to override it. And as a consequence of victory in that war we acquired 
distant possessions, but not with the purpose of making these a basis for 
encroaching upon the territory or interfering with the political independence 
of the peoples of the Eastern nations. In safeguarding the integrity of China, 
in securing equality of commercial opportunity in endeavoring to forestall 
efforts at exploitation and aggression, in seeking to remove suspicion and 
allay apprehension, and in enlarging, through assured tranquility, the oppor- 
tunities of peaceful commerce, we have been pursuing under different condi- 
tions the same aims of independence, security and peace which determined 
the declaration of Monroe. 

With respect to Europe, our policy has continued te be in the phrase of 
Jefferson: ‘Peace, commerce and honest friendship with all nations, en- 
tangling alliances with none.” 

We entered the Great War, not violating our tradition, for the cause of 
liberty itself was at stake. We have emerged from the war with the same 
general aims that we had before we went in. Though victors, we have sought 
neither terrntory nor general reparations. Our people have borne their own 
burdens, and in large part we are bearing the burdens of others. We are 
not seeking to dictate to Europe nor to deprive any one of rights. 

But we do desire peace and economic recuperation in Europe. We con- 
tributed our arms in the interest of liberty and to destroy the menace of an 
autocratic power, but not to secure the economic prostration of a vanquished 
people. We have the deepest sympathy with the people of France; we 
warmly cherish their ancient friendship. We desire to see France prosperous 
and secure, with her wounds healed and her just demands satisfied. 

We desire to see a united and prosperous Germany, with a will to peace, 
making amends to the full extent of her power and obtaining the appropriate 
rewards of her labor and skill. 

We wish to see an end to the waste of military 
the burdens of unproductive expenditures. We wish to see the fires of 
hatred quenched. It is because of these earnest desires that we have hoped 
as was stated in the recent communication to the British Government that 
the solution of the present grave problems would be sought in fair and com- 
prehensive inquiry in which all interested might participate and which would 
be inspired by the determination to find means to restore the productive 
activities through which alone reparations can be paid, and to give oppor- 
tunity for the reasonable contentment and amicable relations of industrious 
peoples, through which alone peace and security can be assured. 

The bitter controversy which followed the war showed with what tenacity 
we still hold to the principle of not meddling in the political strife of Eu- 


efforts and the easing of 


edly is that our influence would not be increased by pooling it. 








rope. It is true that the spread of democratic ideas and the resulting change 
in Governments have removed the danger of organized effort to extend to this 
continent the European “‘political system’’ of 100 years ago. But Europe 
still has “a set of primary interests” which are not ours. As W ashington 
said: 


” 


“She must be engaged in political controversies the Causes of which are 
essentially foreign to our concern.’’ 


Unity in war did not avail to change the divergent national aims and poli- 
cies in ‘peace. It is not that our interests may not be affected injuriously by 
such controversies. That was true in the days of Washington, Jefferson and 
Monroe; indeed, the effect of changes and developments is that we are far 
better able to bear such injuries to-day than we were then, as is sufficiently 
illustrated by our sufferings during the Napoleonic Wars. 

But it was, despite such injuries, the abiding conviction that we had bet- 
ter bear these ills than suffer the greater evils which would follow the sacri- 
fice of our independent position. 

Ve still hold to that The preponderant thought among us undoubt- 
The influ- 
ence that is due to our detachment and impartiality could not long be main- 
tained if we should substitute the role of a partisan in European quarrels, 
and the constant efforts of propagandists have brought vividly before us the 
fact that where the direct American interest is not clearly perceived foreign 
controversies afford abundant opportunity for the play among us of intense 
racial feeling. 

What was true in Monroe’s day is even more true to-day in view of our 
vast population drawn from many countries and reproducing here the con- 
flicts of European interests. It is not to our interest to adopt a policy by 
which we would create or intensify divisions at home without healing divi- 
sions abroad. And it must be always remembered that the moral force of 
our expressions depends upon the degree of the preponderance of the senti- 
ment behind them, Each group intent upon the assertion of its own de- 
mands forgets the equal insistence of others. But when all is said there is 
still no doubt of our desire to be helpful in every practicable way consistent 
with our independence and general aims. We have poured out our wealth 
without stint both in charity and investment and the important productive 
enterprises undertaken abroad since the war have been supported by Ameri- 
can capital. The difficulties which beset Europe have their causes within 
Europe and not in any act or policy if ours. 


view. 


Our Policies Toward Europe. 


Generally, our policies toward Europe may thus be summarized: 

We are still opposed to alliances. We refuse to commit ourselves in ad- 
vance with respect to the employment of the power of the United States in 
unknown contingencies. We reserve our judgment to act upon oceasion as 
our sense of duty permits. We are opposed to discriminations against our 
nationals. We ask fair and equal opportunities in mandated territories, as 
they were acquired by the Allies through our aid. We desire to co-operate 
according to our historic policy in the peaceful settlement of international 
disputes, which embraces the policy of judicial settlement of such questions 
as are justiciable. 

It is our purpose to co-operate in those varied humanitarian efforts which 
aim to minimize or prevent those evils which can be met adequately only by 
community of action. For example, we are at this moment leading in the 
effort to put a stop to the abuse of narcotic drugs. We strongly support, as 
our recent action has shown, international conferences where the conditions 
are such that they afford an instrumentality for the adjustment of differ- 
ences and the formulation of useful conventions. 

We seek to aid in the re-establishment of sound economic conditions. In 
short, our co-operation as an independent State in the furtherance of the 
aims of peace and justice has always been and still is a distinctive feature 
of our policy. 

There is plainly no inconsistency between these policies and the Monroe 
Doctrine. Our position as a World Power has not affected it. The question 
is whether that Doctrine is still important under changed conditions. The 
answer must be in the affirmative. The fact that the intervention of non- 
American Powers in this hemisphere is not threatened at this moment can- 
not be deemed to be controlling. The future holds infinite possibilities, and 
the Doctrine remains as an essential policy to be applied wherever any exi- 
gency may arise requiring its application. To withdraw it or to weaken it 
would aid no just interest, support no worthy cause, but would simply invite 
trouble by removing an established safeguard of the peace of the American 
continents. 

While retaining the Doctrine, we should make every effort to avoid its be- 
ing misunderstood. If its import has been obscure, it is largely because it 
has often been treated as though it were our sole policy in this hemisphere, 
and as though every action bearing upon our relation to our sister republics 
must be referred to it. Attempts to stretch the Doctrine have made it in 
some quarters a mystery and in others a cause of offense. Treating the Doc- 
trine as a catch-all has not only given rise to much unnecessary debate but 
has been harmful to our just influence by arousing fears of latent possibili- 
ties of mischief and affording opportunities to those few but busy persons 
who are constantly seeking to foster a sentiment hostile to this country. 

By correct definition of the Doctrine, I do not mean a statement in ad- 
vance of every application of it. That, of course, as in the case of any prin- 
ciple, would be quite impossible. The important thing is the understanding 
of the principle itself. 

It should be recognized that the Doctrine is only a phase of American pol- 
icy in this hemisphere and the other phases of that policy should be made 
clear. It would not be entirely correct to say that the Doctrine is merely 
negative, for it is a positive declaration that certain action on the part of 
non-American Powers in relation to this hemisphere will be regarded as 
dangerous to our peace and safety and as the manifestation of an unfriendly 
disposition. 

But the Doctrine is a principle of exclusion. Both with reference to the 
declaration as to non-intervention and to that as to extension of territorial 
control, it aims directly at the exclusion of interposition by non-American 
Powers. 

In recognizing these limitations of the Doctrine we do not detract from its 
importance; it gains rather than loses by such clarification. The principle 
of exclusion embodies a policy of self-defense on the part of the United 
States; it is a policy set up and applied by the United States. 

While the Monroe Doctrine is thus distinctively a policy of the United 
States, maintained for its own security, it is a policy which has rendered an 
inestimable service to the American republics by keeping them free from 
the intrigues and rivalries of European Powers. The same, or similar, prin- 
ciples might, of course, be set up and applied by any or all of our sister re- 
publics, and it is believed that each of them would be benefited by having 
such principles as a definite part of her foreign policy. We have always wel- 
comed declarations by other American States as to their determination thus 
to safeguard their independence. We have also been gratified at the acqui- 
escence in these principles by European Powers. 
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Latin-American Policies. 

But, fully recognizing the value of the Doctrine it still remains true that 
it simply states a principle of opposition to action by non-American Powers. 
It aims to leave the American continents free from the described interposi- 
tion, but it does not attempt to define in other respects our policies within 
this hemisphere. Our affirmative policies relating to our own conduct in 
relation to other American States, and not merely our policy with respect to 
the conduct of non-American Powers, should be clearly envisaged. Those 
affirmative policies, while distinct from the mere principle of exclusion set 
forth in the Monroe Doctrine, are not inconsistent with that Doctrine, but 
rather constitute its fitting complement. 

First—we recognize the equality of the American republics, their equal 
rights under the law of nations. Said Chief Justice Marshall: 

“No principle of general law is more universally acknowledged than the 
perfect equality of nations. It results from this equality that no 
one can rightly fully impose a rule upon another.” 

At the first session of the American Institute of International Law, held 
in Washington in the early part of 1916. the jurists representing the Ameri- 
can republics adopted a declaration of the rights and duties of nations. 
declaration stated these rights and duties ‘“‘not in terms of philosophy or of 
ethics. but in terms of law.’’ supported by decisions of the Supreme Court of 
the United States. The declaration set forth the following principles: 


1. Every nation has the right to exist, and to protect and to conserve 


its existence: but this right neither implies the right nor justifies the act 
of the State to protect itself or to conserve its existence by the commission 
of unlawful acts against innocent and unoffending States. 

2. Every nation has the right to independence in the sense that it has 
a right to the pursuit of happiness and is free to develop itself without 


interference or contro! from other States, provided that in so doing it does | 


not interfere with or violate the rights of other States. 


3. Every nation is in law and before law the equal of every other nation | 


belonging to the society of nations, and all nations have the right to claim 
and, according to the Declaration of Independence of the United States, 
“to assume, among the Powers of the earth, the separate and equal station 
to wnich the laws of nature and of nature’s God entitle them.” 

4. Every nation has the right to territory within defined boundaries 


and to exercise exclusive jurisdiction over its territory, and all persons, | ‘ eh, “ : 
| cluding the United States and Canada but 6% of the whole. 


whether native or foreign, found therein. 

5. Every nation entitled to a right by the law of nations is entitled to 
have that rizht respected and protected by all other nations, for right and 
duty are correlative, and the right of one is the duty of all to observe. 


It cannot be doubted that this declaration embodies the fundamental prin- 


ciples of the policy of the United States in relation to the republics of | 


Latin-America. When we recognized these republics as members of the fam- 
ily of nations we recognized their rights and obligations as repeatedly de- 
fined by our statesmen and jurists and by our highest court. We have not 


sought by opposing the intervention of non-American Powers to establish a | 


protectorate or overlordship of our own with respect to these republics. Such 
a pretension not only is not found in the Monroe Doctrine but would be in 
opposition to our fundamental affirmative policy. 

Second—It follows that it is a part of our policy to respect the territorial 
integrity of the Latin-American republics. We have no policy of aggression ; 
we do not support aggression by others; we are opposed to aggression by any 
one of the Latin-American republics upon any other. 

Fortunately, however, under present conditions, there is no reason to ap- 
prehend such aggression. History shows that boundary disputes not infre- 
quently give rise to action which in reality is of an aggressive character, but 
is sought to be justified by territorial claims. 

There are but few of these controversies still open in Latin America. Ar- 
gentina and Chile resolved their boundary dispute by arbitration. The boun- 
dary controversy between Argentina and Brazil was also submitted to arbi- 
tration and the decision has been loyally carried out. Chile and Peru have 
found it possible, and we were privileged to give the aid of our good offices 
in the matter, to provide for the submission to arbitration of the questions 
which have long vexed their relation growing out of the Tacna-Arica contro- 
versy and the Treaty of Ancon. There are a few minor boundary questions 
in Latin-Ameriea, but there is no reason to doubt that they will be disposed 
of peacefully. It is believed that no aggression is threatened in Latin- 
America. 

Third—States have duties as well as rights. Every State on being re- 
ceived into the family of nations accepts the obligations which are the essen- 
tal conditions of international intercourse. Among these obligations is the 
duty of each State to respect the rights of citizens of other States which 
have been acquired within its jurisdiction in accordance with its laws. 

A confiscatory policy strikes not only at the interests of particular indi- 
viduals but at the foundations of international intercourse, for it is only on 
the basis of the security of property, validity possessed under the laws exist- 
ing at the time of its acquisition, that the conduct of activities in helpful 
co-operation are possible. 

Each State may have its code of laws in accordance with its conception of 
domestic policy, but rights acquired under its laws by citizens of another 
State it is under an international obligation appropriately to recognize. It 
is the policy of the United States to support these fundamental principles. 

Fourth—It is the policy of this Government to make available its friendly 
assistance to promote stability in those of our sister republics which are 
especially afflicted with disturbed conditions involving their own peace and 
that of their neighbors. 

It is the desire of the United States to render this assistance by methods 
that are welcomed and which are consistent with the general policies above 
stated. 

For example, in the case of the Central American republics, it has been 
our constant endeavor, in the interest of the maintenance of their integrity 
and sovereignty, to facilitate by our good offices such agreements between 
themselves and such measures of security and progress as will favor stable 
and prosperous conditions. This has been the object of the conferences of 
Central American republics, and at the last conference, held in Washington 
in December 1922, an important advance was made. 

It is not too much to say that if the treaties and conventions then formu- 
lated and signed are ratified and carried into effect there will be no prob- 
ability of further serious disturbances in Central America, and these repub- 
lies, favored with vast natural resources, will enter upon an era of tran- 
quility and will enjoy opportunities of almost unlimited prosperity. 

In promoting stability we do not threaten independence, but seek to con- 
serve it. We are not aiming at control, but endeavoring to establish self- 
control. We are not seeking to add to our territory or to impose our rule 
upon other peoples. 

Fifth—The United States aims to facilitate the peaceful settlement of dif- 
ficulties between the Governments in this hemisphere. This policy has had 
notable illustration in our own relation to our neighbor on the north, the 
Dominion of Canada, which is justly proud of its position in “the community 
of nations known as the British Empire.’”” We have a boundary with Oan- 
ada, including that of Alaska, of about 5,500 miles unfortified. Through ar- 
bitration we have disposed of such serious controversies as those relating to 
the Bering Sea fisheries rights, the Alaska boundary, and the North Atlantic 
coast fisheries. 

We have an international joint commission for the purpose of investigating 
and reporting upon questions relating to boundary waters and other questions 





making of agreements for the limitation of armament. 





arising along the boundary between Canada and the United States. Our 100 
years of peace furnish a shining example of the way in which peoples having 
an inheritance of bitterness and strife have been able to live in friendship 
and settle all their differences by peaceable methods. 

With respect to the Latin-American republics, it is our policy not only to 
seek to adjust any differences that may arise in our own intercourse, but, as 
I have said, to extend our good offices to the end that any controversy they 
may have with each other may be amicably composed. We are seeking to 
establish a Pax Americana, maintained not by arms but by mutual respect 
and good-will and the tranquilizing processes of reason. We have no desire 
to arrogate to ourselves any special virtue, but it should constantly be recog- 
nized that the most influential and helpful position of the United States in 
this hemisphere will not be that of the possessor of physical power, but that 
of the exemplar of justice. 

In connection with this aim, it is gratifying to note that the treaties be- 


| tween the United States and other countries providing for commissions of 


inquiry, in the interest of full investigation and consideration of causes of 


| difference before resort to hostilities, and the similar treaty concluded in 
This | 


February 1923 between the United States and the Republics of Central 
America, formed the basis of the conclusion at the Santiago conference for a 


| general treaty for the submission to commissions of inquiry of controversies 
| arising between the American republics. 


Sixth—In seeking to promote peace, as well as to aid in the reduction of 
unproductive expenditures, this Government has sought to encourage the 
Through our treaty 
with the great naval Powers we have limited our capital ships, and we have 
voluntarily reduced our land forces. 

One of the treaties negotiated at the Central American conference provides 
for the limitation of armament on the part of the Central American repub- 
lics. At the recent Santiago conference it was not possible to reach an agree- 


| ment between the other Latin-American States upon this subject, but undue 


importance should not be attached to this failure. I have recently pointed 
out that whether we have regard to the total active armies in the world, or 
to the total organized forces in the world, we have in this hemisphere, in- 


Moreover, the discussion at Santiago did not reveal points of view that 
must be considered to be utterly irreconcilable. On the contrary, it may 


be hoped that in the fortunate absence of all causes of serious controversy, 
and for the purpose of avoiding unnecessary outlays, a basis of agreement to 
limit armament may yet be reached. 

Seventh—The policies which have been described are not to secure peace 
| as an end in itself, but to make available the opportunities of peace; that is, 


to open the way to a mutually helpful co-operation. 

the Pan-American conferences. 

become more and more practical. 
The object is to create the opportunity for friendly contact, to develop a 


This is the object of 
These will be increasingly helpful as they 


| better appreciation of mutual interests and to find particular methods by 


which beneficial intercourse ean be aided. 

This bears directly upon the facilitation of exchanges, the protection of 
health, the promotion of education and commerce and the developing of all 
the necessary agencies for disseminating information and for improving 
means of communication. With peace assured and apprehensions allayed, it 
will inevitably be found that there is less diversity of interest than had been 
supposed, and that there is an ever-widening opportunity for working to- 
gether for the common good. 

Eighth—It should also be observed that in our commercial relations the 
United States is seeking unconditional most-favored-nation treatment in 
customs matters. Prior to the beginning of the present year preferential 
tariff rates had for about 20 years been conceded by Brazil to certain imports 
from the United States. This had been an anamolous feature of our tariff 
relations, since the general policy of this Government has been neither to 
give nor to seek customs preferences. 

In view of the adoption of the Tariff Act of 1922, Section 317 of which 
authorizes the President to declare additional duties upon the products of any 
country that may discriminate against the commerce of the United States, it 
was felt that this Government could not longer with consistency ask the 
Brazilian Government to grant to goods of the United States rates which 
were lower than those which were accorded to similar imports from other 
countries, 

In making known, in January last, its determination no longer to seek the 
renewal of preferential treatment, this Government explained to the Govern- 
ment of Brazil that its policy henceforth would be to seek from Brazil as well 
as from other countries, treatment for goods frem the United States as favor- 
able as might be accorded to the products of any third country. Notes have 
been exchanged with Brazil embodying this policy. 

The Government is contemplating the negotiation of new commercial trea- 
ties with Latin-American countries, or the modification of existing treates 
in harmony with the most-favored-nation principle, excepting, however, as in 
the case of the exchange of notes with Brazil, the special treatment which 
the United States accords or hereafter may accord to Cuba, in view of our 
special relations with that republic, and to the commerce between the United 
States and its dependencies and the Panama Canal Zone. 

Not only does the Monroe Doctrine not mean that the United States has a 
policy of seeking in the Latin-American republic economic advantages denied 
to other countries, but it is not the general policy of the United States to 
seek preferential rights. The commercial treaties which it is proposed by 
this Government to negotiate with the Latin-American countries are, with 
respect to the principles involved, substantially like those which it is sought 
to negotiate with European Governments. 

Ninth—We have certain special policies of the highest importance to the 
United States. 

We have established a waterway between the Atlantic and Pacific Oceans— 
the Panama Canal. Apart from obvious commercial considerations, the ade- 
quate protection of this canal—its complete immunity from any adverse con- 
trol—is essential to our peace and security. We intend in all circumstances 
to safeguard the Panama Canal. We could not afford to take any different 
position with respect to any other waterway that may be built between the 
Atlantic and the Pacific Oceans. Disturbances in the Caribbean region are 
therefore of special interest to us, not for the purpose of seeking control ° 
over others, but of being assured that our own safety is free from menace. 

With respect to Cuba, we have the special interests arising from our treaty 
and our part in securing of her independence. It is our desire to see her 
independence not weakened, but safeguarded, and her stability and prosperity 
assured. Our friendly advice and aid are always available to that end. 

I have sketched briefly these affirmative policies of the United States in 
this hemisphere. We rejoice in the progress of our sister republics and at the 
enhanced prosperity which is at their call. The Monroe Doctrine stands, as 
it has always stood, as an essential part of our defensive policy, but we are 
no less but rather more interested in the use of the opportunity which it 
created and has conserved. We desire no less than they themselves the in- 
dependnce, the peace and progress of all the American republics, and we seek 
to enjoy to the fullest extent possible the blessings bestowed by the spirit of 
confraternity, those mutual benefits which should result from our intimate 
association and our common political ideals. 
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War Veterans Comemmorating in New York Anniver- 
sary of Monroe Doctrine Declare Against 
Foreign Encroachments. 

At ceremenies held in this city, at the City Hail on Dec. 1, 
in commemoration of the one hundredth anniversary of the 
Monroe Doctrine, participated in by veterans of the Civil 


War. Spanish War and World War, resolutions were adopted 


“energetically against the foreign propaganda 
which aims to entangle this Republic in the selfish quar- 
rels of European politicians.” The declared 
“that Washington’s solemn warning against entangling alli- 
ances and Monroe’s notice to Europe to keep hands off the 
American continent constitute a national policy that is as 


protesting 


resolutions 


necessary to-day as when first promulgated for the protec- | 


tion of the rights and interests of the American people.” 
The reselutions read: 


We, veterans of the various wars in which the United States has been en- 
gaged, and other Americans believing in the principles of liberty and democ- | 


_racy on which this republic was founded by the Fathers, and which have 
made it the freest and most powerful nation on earth and a shining example 
to mankind, assembled in mass meeting in City Hall Park, New York, Sat- 
urday, Dec. 1 1923, hereby declare and resolve: 

That the Monroe Doctrine proclaimed by 


tal declaration against entangling alliances made by George Washington in 


his Farewell Address, has safeguarded the American Continent from en- 


croachments by the monarchies of the O]d World and enabled the American | 


. people to make progress unexampled in the history of the world and to de- 
velop and strengthen the free institutions established by the Revolution. 

That the American people, animated by friendship and good-will for all 
the nations of the world, and wishing their peoples complete success in their 
efforts to secure happiness and contentment, can best serve the cause of 


humanity and civilization now, as heretofore, by strict adherence to the | 
fundamental principles on which this republic was founded and to which it 


has held true since it came into existence. 
We deplore the suffering and misery resulting from the actions of the vari- 


ous Governments of Europe since the World War and fully approve the hu- | 


manitarian efforts of our Government and people to relieve these conditions, 
but we maintain that in strict adherence to the American policy enunciated 
by Washington and Monroe in their historic declarations and put into prac- 
tical effect by President Cleveland in his Venezuelan message, lies the chief 
hope for the continued existence of our free institutions and the eventual re- 
generation of the people of Europe. 

We declare: That Washington’s solemn warning against entangling alli- 
ances and Monroe’s notice to Europe to keep hands off the American Conti- 
nent constitute a national policy that is as necessary to-day as when first 
promulgated for the protection of the rights and interests of the American 
people. We protest energetically against the foreign propaganda which aims 
to entangle this republic in the selfish quarrels of European politicians. Op- 
posed as we are to any foreign intervention in American affairs, we are like- 
‘wise opposed to any interference by our Government in quarrels and enmities 
of the European nations. To-day Europe is in a more envious and unhealthy 
condition than at any other period in modern history. 

Instead of the democracy which we had hoped would be established by the 
World War victory, the political drift in Europe is to autocracy, dictatorship 
and the grab of territory. Willing now, as ever before, to serve our country 
if called on to protect its honor and interests, having served in war and ab- 
horring it, we fervently pray God to preserve our beloved country from the 
horrors of war. 

To-day, therefore, we reassert and reaffirm the doctrines of Washington 
against entangling alliances and of Monroe against any foreign encroachments 
or any intermeddling in American affairs. 


‘The centenary of the Doctrine has been celebrated through- 
out the nation during the past week; the observances will 
be brought to a close to-day (Dec. 8). At last Saturday’s 
ceremones at the City Hall the gathering was addressed by 
Acting Mayor Hulbert. 








President Coolidge Says Monroe Doctrine Has Been 
One of the Substantial Guarantees of Peace. 
President Coolidge in commending the nation-wide observ- 
ance of the centenary of the Monroe Doctrine declares that 
“it has been for a hundred years one of the substantial guar- 


antees of peace among nations.’ His statement to this effect 
was contained in a letter to John Barrett, Chairman of the 
International Pan-American Committee. The letter, which 


was made public by Mr. Barrett on the 2nd inst., is as fol- 
lows: 


The White House, Washington, Dec. 1 1923. 
Hon. John Barrett, Chairman International Pan-American Committee, 1 West 
54th Street, New York City. 


My dear Mr. Barrett: The program of the International Pan-American 
Committee for a nation-wide, indeed an international, series of commemora- 
tions of the centenary of the Monroe Doctrine’s promulgation, is deserving 
of more than passing notice. I have been pleased to know that in hundreds 
of cities, all over the continent, this anniversary occasion is to be fittingly 
observed. ; 

It is a matter of much satisfaction that within recent years a greatly im- 
proved understanding of the true intent and significance of the Monroe Doc- 
trine has come to be entertained not only throughout the American world 
but in the whole world as well. ; 

It has been for a hundred years one of the substantial guarantees of peace 
among the nations. Accepted by the nations and established before the 
world, we cannot doubt that in another century its usefulness will persist. 

We cannot but be glad to know of the widespread recognition of this cele- 
bration as marking one of the important epochs in the history of our country 
and of its sister republics of the three Americas. ; 

Most sincerely yours, 


CALVIN OCOOLIDGE. 


President James Monroe in his | 
message to Congress on Dec. 2 1923 to supplement and reinforce the immor- | 


| roe Doctrine. 














| President Coolidge Calls Monroe Doctrine as One of 


‘ > = 
“Triumphs of American Statesmanship. 

The Monroe Doctrine is described by President Coolidge as 
“one of the triumphs of American statesmanship” in a letter 
which was read at the annual banquet in Washington, Dec. 1, 
of the Women’s Bar Association, at which exercises in com- 
memoration of the Monroe Doctrine centenary were held. 
The President’s letter was given as follows in the Washing- 
ton (D. ©.) “Post”: 

I am very glad to have this opportunity of extending through you to the 
members of the Women’s Bar Association my greetings on the occasion of 
the exercises in commemoration of the centennial celebration of the Monroe 
Doctrine. As the years pass, we come to a fuller realization of the great part 
which this Doctrine has played in the relationship between the New and the 
Old World, and to recognize it as one of the triumphs of American statesman- 


ship. It is altogether fitting that we should pay a tribute at this time to its 
author, and to the men of that time to whose foresight and courage we owe it. 





Professor Brown of Princeton University Declares 
United States Does Not Possess Sole Right 
to Interpret Monroe Doctrine. 

According to Professor Philip Marshall Brown, of Prince- 
ton University, the United States has no valid reason or 
right to arrogate to itself the sole interpretation of the Mon- 
Professor Brown’s assertions were made at 
the meeting in Philadelphia on Dec. 1 held under the aus- 
pices of the American Academy of Political and Social Sci- 


_ence and the Philadelphia Forum, and the press accounts 


report him as saying: 

This Doctrine is essentially a Pan-American principle that concerns all the 
nations of this hemisphere alike. The United States may at times be con- 
strained in an acute emergency to take the lead in the defense of this prin- 
ciple, but it cannot rightfully claim it as private property. The other na- 
tions of the American continents properly resent such statements as Secre- 
tary Hughes unfortunately has seen fit to quote with approval from President 
Wilson: ‘That the Monroe Doctrine was proclaimed by the United States on 
her own authority. It always has been maintained and always will be main- 
tained upon her own responsibility.” 

From the Latin-American point of view there is no sound reason, either in 
the very nature of the Monroe Doctrine or in the inherent right of every na- 
tion to safeguard its interests, why the United States should claim it as pri- 
vate national policy. The more we explain and disclaim, the more these 
other American nations suspect our ulterior motives or accuse us of arrogant 
bad manners. 

There is no use denying the fact that the recent Pan-American Conference 
in Santiago served in a marked way to increase distrust and hostility because 
of this insistence on the part of the United States that it could not permit the 
formulation of the Monroe Doctrine as a Pan-American doctrine to which all 
of these nations could cheerfully subscribe on a basis of mutual equality and 
friend!y confidence. The results of this policy have been lamentable, the 
possibility of a genuine understanding and sympathy with these nations is 
becoming increasingly difficult. 


The policy of withholding recognition of new Governments 
for diplomatic purposes had no proper relation to the Mon- 
roe Doctrine, Professor Brown maintained. “It is rather a 


| most unfortunate instance of the offensiveness of American 


policy to the peoples of the other American nations, and it 
has been productive of unhappy results,” he is said to have 
added. 








Dr. Alfaro, Minister of Panama, Says Monroe Doctrine 
Has Defended Latin-American Nations— 
Misapprehension and Misunderstanding. 

Dr. Ricardo J. Alfaro, Minister of Panama to the United 
States, in addressing the meeting held in Philadelphia on 
Dec. 1 to commemorate the centenary of the Monroe Doc- 
trine, admitted that a great deal of misapprehension and 
misunderstanding existed among the people south of the 
Rio Grande in respect to the foreign policy of the United 
States, due to a misconception of the Monroe Doctrine and 
its relations to such foreign policy. He is quoted as saying: 

It is a fairly general belief in Central and South America that all those 
events that have caused the aggrandizement of the United States or of its 
naval and military strength at the expense of territorial sovereignty of other 
nations—European as well as American—are directly attributable to the 
Monroe Doctrine. Whatever is wrong or right in connection with those 
events, the Monroe Doctrine is not responsible for it, and, indeed, as origin- 
ally proclaimed, it has nothing to do with it. 

The peoples of Latin-Amefica, especially those situated in the vicinity of 
the Caribbean Sea, have undoubtedly very serious and delicate problems to 
confront in their international intercourse with the United States. The dis- 
cussion and solution of those problems may lead sometimes to popular discon- 
tent and mistrue toward the great republic of the North. But I maintain 
that it is wrong to put the blame for the unsatisfactory solution of an inter- 
American question upon the Monroe Doctrine, for it certainly was not in- 
tended to foster aggression or injustice on the part of the stronger upon the 
weak. It must be borne in mind that the Monroe Doctrine is an American 
foreign policy, but the American foreign policy is not at all Monroe Doc- 
trine. 

Dr. Alfaro declared that the Monroe Doctrine has re- 
dounded to the benefit of the Latin-American nations, de- 
fending them from those possibilities which endangered 
their independent life. He is reported in the New York 
“Tribune” as stating: 

Under the ascendancy of the Monroe Doctrine we have seen European na- 
tions barred from the Western Hemisphere during a century that has witnessed 
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the colossal development of European Colonial policies in every other corner 
of the earth. We have seen the democratic system of government established 
in all the countries of our continent where three empires had found existence | 
in days gone by. We have seen the cause of peace promoted and the prog- 
ress of inter-American trade increase to an astonishing volume, and above 
all, we have beheld the birth and expansion of Pan-Americanism, this feel- 
ing of continental solidarity, this common pride in our institutions, this 
common confidence in our future, this indomitable will that the lands dis- 
covered by Columbus shall be the abode of a better humanity of the future, 
able to pursue its own happiness amidst the blessings of peace and democracy, | 
free from jealousy, prejudice and greed, and ever inspired in those ideals of | 
justice and fraternity through which the reign of international happiness can 
be made permanent upon the earth. 





Argentine Newspapers on Monroe Doctrine. 


» 


3uenos Aires cablegrams to the daily papers Dec. 2 said: 

The newspapers to-day refer to the centenary of the Monroe Doctrine, say- 
ing its influence on world events has given Monroe’s expressions new aspects 
of significance. It is pointed out that the Doctrine has been adapted accord- 
ing to ‘circumstances to later necessities and the transformation of prevailing 
ideas. 

The declaration is made that the very evolution of the Doctrine justifies 
its existence as a live institution and that the application given it by great 
American Presidents and jurists proves that Monroe’s words were essentially 
an expression of the thought and will “of a great people, conscious of its 
mission and strength.” 

“La Nacion” says that the celebration of the anniversary gives opportunity 
to all free men on earth ‘‘to recall the acts of the great statesman who a hun- 
dred years ago sustained the Doctrine against autocrats and tyrants who 
aspired to drown democracy in blood.” 








Brazilian Minister of Foreign Affairs, Felix Pacheco, 
Would Have Pan-American Conference 


Agreements Made Effective. 

In an address delivered at exercises in commemoration of 
the anniversary of the Monroe Doctrine in Rio Janeiro on 
Dec. 2, Felix Pacheco, Minister of Foreign Affairs, urged 
the American Governments to put into effect the Pan-Ameri- 
can conference agreements or discontinue such conferences, 
confessing their lack of utility. According to Associated 
Press cablegrams he declared that “the fact that the Monroe 
Doctrine has survived the tests of a century proves its vi- 
tality.” He is also quoted as saying: 

It is my duty to affirm again Brazil’s solidarity with the United States 
and to the idea of mutual aid all the American nations owe one another. 
What is the value of conferences without immediate sanction being given to 
their labors by the Governments represented? Already five such conferences 
have been held, and it is reasonable to ask what fruits they have produced. 

The responsibility of the United States is greater than ours. The United 
States created Monroeism and it would not be coherent to permit Pan-Ameri- 
canism to die. Secretary Hughes is President of the Pan-American Union. 
Naturally he does not wish our cohesion to weaken, or we will arive at the 
Havana conference without having put into execution what was voted at 
Santiago. 

The Gondra convention practically solved the armament question; but why 


negotiate non-aggression pacts when Congresses do not approve and Govern- 
ments do not ratify them? 








Views in Italy on Secretary Hughes’s Declarations 
Relative to Monroe Doctrine. 


From a copyright cablegram from Rome, Dec. 1, to the 
New York “Times” we quote the following: 

Secretary Hughes’s speech in Philadelphia, which has been largely repro- 
duced by the press, has been welcomed with a sigh of relief in Italy, where 
it is interpreted to mean that America has not definitely closed the door on 
the possibility of intervening in Europe and that she is only waiting for such 
conditions to mature in Europe as to render her intervention efficacious. 

Political circles have also read the Hughes speech with satisfaction, as the 
Italian Foreign Office has always believed that the United States will sooner 
or later be obliged to abandon the policy of isolation from European affairs. 

The “Giornale d’Italia’’ dedicates a column article, entitled ‘‘America Has 
Spoken,” to the speech. After stating that Italy willingly endorses all the 
postulates enunciated by Secretary Hughes, the ‘‘Giornale d’Italia’’ continues: 

Experience has taught us that it is not sufficient to enunciate certain 
ideals, however excellent they may be. There is a kind of force of inertia 
in the world which checks them and renders them sterile. Too much dis- 


trust, too much antagonism, has accumulated, so that now it is almost | 


impossible to tell who is right and who is wrong. 

Certainly Germany has a right to live. But it is equally certain that 
the conquerors have a right to be indemnified, that France and England 
fee] the need no less sincerely than we do of escaping from the present situ- 
ation, but all efforts have so far been in vain. European disaster is in- 
creasing every day and German catastrophe appears ever nearer. 


} 
Therefore intervention of the United States becomes every day ever 


more necessary and more urgent. To enter into alliance with anybody, 
no one asks her. As forarms or armies, no one threatens her. Her citizens 
and her goods are everywhere welcome. 

The United States, during the war, sent to France a most formidable 
and most valiantarmy. But we can say without being accused of ingrati- 
tude the very fact that the American flag was raised against them more 
than her numerous and brave soldiers produced the defeat of her adver- 
saries. ‘The reason is that the flag shone with great and irresistible moral 
force. That force has not diminished; indeed, it has increased since the 
armistice. The United States can, therefore, resume the task which 
Wilson began of re-establishing Europe, wnich after all is a considerable 
portion of world civilization. 

Hitherto she has hesitated for reasons which we do not wish to question, 
but which appear to us to be more dictated by party consideration than 
by the healthy opinion of the American people. 

We hope and believe that America really does intend to intervene in 
Europe as soon as she feels she can doso. If America will explicitly make 
known to the world under what circumstances she would consent to inter- 
vene, we believe there is not a single question in Europe which would ren- 
der the attainment of these circumstances impossible. 








London “Times”? on Secretary Hughes’s Declarations 
Respecting Monroe Doctrine. 
A special cablegram to the New York “Times” from Lon- 
don, Dec. 1, said: 





The London “‘Times’’, in a leading article on the Monroe Doctrine and Sec- 
retary Hughes’s statement of American policy, says: 

“4}most all things undergo changes in course of a hundred years, and the 
Monroe Doctrine is no exception to the general rule. Yet while it has re 
ceived an expansion, a development and applications which would have 
startled Monroe and most if not all of his colleagues, the fundamental prin- 
ciple on which it depends is the same as it was a century ago. The Doctrine 
has been upheld, and as a broad declaration of policy it has been amply justi- 
fied by its results. 

“It has deserved and it enjoys from the 100,000,000 white citizens of the 
United States popular affection and admiration which are hardly accorded to 
any other policy, save to the first principles of the republic itself. These 
sentiments are none the less wide or none the less ardent because except in its 
general drift and tendency, the Doctrine is rather vague and as events have 
proved decidedly elastic. 

“It has been extended without difficulty to cases not contemplated when 
it was promulgated, and every successive adaptation has been sanctioned by 
public opinion and greeted with public applause. It has exercised great and 
far-reaching influence on the history of the whole of the New World. It may 
be destined to exercise influence sti]l more profound and more decisive upon 
that history and upon the history of mankind. 

“‘The world into which the Monroe Doctrine was born was very remote from 
the world of to-day. The Monroe Doctrine lay almost quiescent until Presi- 
dent Polk awoke it to cover his annexation of Texas and American claims on 
the Northwest frontier. Polk managed to taint it in the popular mind with 
the defense of slavery, and for this reason among others Lincoln’s Secretary 
of State did not rely upon it in his opposition to Louis Napoleon’s adventure 
in Mexico. 

“But when the House of Representatives in 1866 took into its considera- 
tion the bill for the eventual annexation of British America this enlargement 
of the Doctrine provoked the passage of the British North American Act. It 
was appealed to in discussions about the Panama Oanal and in very extrava- 
gant and dangerous form over the British boundary dispute with Venezuela.” 
Referring to the attitude of the South American republics toward the Mon- 
roe Doctrine, the London ‘‘Times’”? points out that Secretary Hughes dis- 
claimed all idea of aggression against American States and described the 
object of his policies and of the Pan-American conferences as being ‘“‘to open 
the way to mutually helpful co-operation.” 

“The South American republics,” comments the London “Times,” “know 
their own affairs and their own intesests best, but the contention of Mr. 
Hughes seems reasonable to outside observers. The League of Nations and 
the principles on which it rests meet the wishes of these States more fully 
than any other association or any other policy, but Pan-Americanism and the 
Monroe Doctrine as expounded by Mr. Hughes are no more incompatible with 
them than are the British Empire and the principles it embodies. They may 
even be steps toward ‘the larger hope.’ 

“The Monroe Doctrine, like all broad policies loosely expressed, is open 
to abuse, but without the firing of a shot it has saved South America from 
foreign invasion for a hundred years, and that is its abundant justification 
to the mind and conscience of the world.” 








German Papers Criticize Secretary Hughes’s Policies. 


The speech of Secretary of State Hughes in Philadelphia 
Noy. 30 on the Monroe Doctrine, has, according to Berlin 
cablegrams Dec. 1, drawn adverse criticism from the con- 
servative and Junker organs, which querulously complain 
that the utterances of the American Cabinet chief provide 
no concrete help for Germany in her present sorry plight. 
The cablegrams continue: 

The conservative “‘Tageszeitung’’ says Mr. Huphes’s statement is obviously 
intended as impartial, but it is regrettable that ‘‘Washington remains under 
the influence of French propaganda and fails to recognize that not France but 
Germany is threatened and needs security for the future.” 

“If what Poincare understands by security becomes a reality, namely the 
complete and permanent subjection of Germany under America’s toleration,” 
| the newspaper adds, ‘‘all good wishes for Germany’s prosperity amount to 
naught.” 

The Pan-German ‘‘Deutsche Zeitung”’ says the speech was of the “‘Wilsonian 
type,” and the monarchist ‘“Reichsbote” exclaims bitterly: ‘American 
statesmen are fond of making high-flown speeches, but when they come to 
deal with Poincare’s tyranny and oppression of a defenseless people they 
shrug their shoulders and say that Europe is none of their business, notwith- 
standing the fact that America by its participation in the war plunged Cen- 
tral Europe into misery.’’ 

The ‘‘Vossische Zeitung,” the only other commentator, declares the speech 
is the starting point of a new American peace policy for Europe, and empha- 
sizes the importance of the fact that France and Great Britain have been 
driven to the recognition of the necessity of applying new methods in solu- 
tion of the reparations problem. 

The “Boersen Zeitung’s’’ interpretation of Secretary Hughes’s speech is 
that it shows clearly the United States is keeping a watchful, interested atti- 
tude. America’s solicitude, says the paper, remains, as before, mainly ‘con- 
cerned with military armaments. If the race for armaments is not halted, 
then the United States ‘will simply throw over its expressed desire for a 
peaceful, just solution of all differences, and revert to a ruthless policy of 
| power.”’ 
In Washington, too, it adds, the foremost question is who has the most 


warships and airships, and how, in event of war, America’s security and vie- 
tory may be assured. 








President Coolidge Remits Contempt Sentence Imposed 
on C. L. Craig, Comptroller of New York, by Judge 
Mayer—Attorney-General’s Opinion—State- __ 
ment by Mr. Craig. 


President Coolidge on Dec. 3 remitted the sixty-day jail 
sentence for contempt of court which had been imposed on 
Charles L. Craig, Comptroller of the City of New York, by 
Judge Julius M. Mayer in the United States District Court 
at New York on Feb. 24 1921. The question of a pardon 
for the Comptroller came before President Coolidge following 
the action on Nov. 19 of the United States Supreme Court in 
upholding the findings of the United States Circuit Court of 
Appeals, sustaining the jurisdiction of Judge Mayer and 














reversing an order of M. T. Manton, United States Circuit 





THE 


CHRONICLE 


[ Vou. 117. 











Court Judge, for the discharge of the Comptroller on a writ 
of habeas corpus. The United States Supreme Court held 
that Judge Manton, although sitting in a District Court, had 
no authority to grant a writ of habeas corpus, and the action 
taken by the Circuit Court of Appeals was affirmed. Justice 
Holmes, of the Supreme Court, in a dissenting opinion, took 
the position that Comptroller Craig had taken proper action 
in applying for a writ of habeas corpus instead of appealing 
to the Circuit Court of Appeals. He took the view that 
the Comptroller’s letter to Lewis Nixon, which had led to 
his conviction and sentence, did not sufficiently obstruct 
justice to give Judge Mayer authority to hold the Comp- 
troller in contempt. Justice Brandeis also dissented. As 
explained by United States Attorney-General Daugherty in 
his opinion, on which the President’s decision to remit the 
sixty-day sentence is based, the prosecution for contempt 
grew out of a suit for liquidation of the affairs of the Brooklyn 
Rapid Transit Co. pending before Judge Mayer. Mr. 
Craig, as Comptroller, had applied for appointment as co- 
receiver, and the application had been denied. Subse- 
quently Mr. Nixon, then Public Service Commissioner of 
New York, called for a conference of Federal receivers of 
this and other railways, together with municipal authorities; 
Comptroller Craig, who had been invited to the conference, 
addressed a letter to Mr. Nixon on Oct. 6 1919 declining to 
take part in any conference until Judge Mayer should change 
his policy in respect to the city. The Attorney-General 
states that he (Comptroller Craig) “attacked the Judge’s 
refusal to appoint a receiver for the City of New York and 
asserted that by his court orders he had barred the city from 
getting information of the affairs of the company and stood 
between the city and truth and had done a monstrous thing. 
He closed the letter with the following statement: 

As a first and preliminary evidence of good faith those who desire such a 
conference and a reasonable solution of existing complications should pro- 
cure the entry of orders by Judge Mayer putting the City of New York on 
an equal footing with the private interests active in the receiverships. A 
refusa] to do this can but prolong and embitter the controversy and it will 
not in the end procure any advantage whatever to the traction interests. 

The Attorney-General continues: 

The statement that the Court had denied to the city information, or ac- 
cess to information, in respect to the affairs of the railway company, was un- 
true. The city had never applied for such information or access. After a 
full hearing, and giving the defendant an opportunity to retract the un- 
founded statement, which he failed to do, the Court held that the letter was 
written and published to intimidate the Court in its order by misrepresenta- 
tions to the public of its attitude and threats of a lack of the needed co-oper- 
ation by the city authorities in the maintenance of the traffic service of the 


railway and that this was contempt, and accordingly Judge Mayer imposed 
the sentence under consideration. 


If the defendant had desired to test the legality and correctness of the 
Court's action, he could have applied directly to the Circuit Court of Ap- 
peals to have the correctness of the sentence on the facts and law re-exam- 
ined by a Court of three Judges who had nothing to do with the proceedings, 
and after that an application could have been made to the Supreme Court 
of the United States for a similar review on the merits. 


Instead of taking this course, says the Attorney-General, 
“the defendant and his counsel sought to avoid a review on 
the merits by this court by submitting the case on petition 
for writ of habeas corpus to Judge Manton, alone, a Circuit 
Judge, then exercising District Court powers.” ‘By a futile 
resort to Judge Manton for final release,’’ says the Attorney- 
General, ‘‘Craig and his counsel let the time go by for a 
direct appeal from Judge Mayer’s sentence, and unless 
clemency is now extended by the Chief Executive, the sen- 
tence must be served.”’ ‘*The question presented,’’ continues 
the Attorney-General, ‘involves the protection of our courts 
from unwarranted assault, insult and false and malicious 
accusation calculated to impede and hamper and interfere 
with and influence the action of courts respecting matters 
pending before them, resulting also, and necessarily in 
bringing our courts into contempt and disrepute among those 
who, through ignorance and lack of information may accept 
as true the unfounded and false accusations of contemners 
of our courts.” ‘No person claims that a court is exempt 
from proper criticism,” says the Attorney-General, who 
adds: ‘Proper criticism, however, means honest, truthful 
criticism.” As to the question of the extension of executive 
clemency to the Comptroller, an expression of view was 
sought by the Attorney-General from Judge Mayer, who 
stated in reply to the Attorney-General: 


I oppose any Executive clemency to this defendant which would have the 


eftect of approving, or seeming to approve, his conduct toward the Court 
and the due administration of justice. 


The Attorney-General in his opinion says that he thor- 
oughly agrees with Judge Mayer’s attitude “that whatever 
action may be taken, it should not have the effect of ap- 
proving or seeming to approve the conduct of Craig toward 
the Court, and should not be in any sense a vindication.” 

_Craig’s imprisonment, he says, “‘is not the greatest or most 
important question involved in the controversy. From his 


| jail than he would be by serving his sentence.” 


| fied pardon by the President.” 





| Judge Manton April 29 1921. 





attitude he seems willing, if not desirous, to assume the atti- 
tude of a martyr, and it is conceivable that he would be more 
disappointed and punished by not being required to go to 
“My con- 
clusion is,” says the Attorney-General, “that irrespective 
of what Craig, by his arrogance, personally then and now, 
justly deserves, the situation would best be met by a remis- 
sion of the imprisonment imposed by the sentence.” The 
order of President Coolidge remitting the sentence is con- 
tained in a statement, which we give further below, issued on 
Dec. 5 by Comptroller Craig, in which the latter criticises 
the Attorney-General, and declares that, “contrary to all 
of the statements of Attorney-General Daugherty, the docu- 
ment [the President’s order] is an unconditional and unquali- 
The following is the Attor- 
ney-General’s opinion in full: 

In the matter of the application for pardon in behalf of Charles L. Craig. 

The President 

Sir—Charles L. Craig, Comptroller of the City of New York, was con- 
victed before Judge Mayer in the United States District Court for the 
Southern District of New York, on an information charging him with con- 
tempt of the Court, and was sentenced by Judge Mayer on Feb. 24 1921 
to imprisonment for sixty days in the jail of Essex County, N. J. 

Craig applied to Hon. Martin T. Manton, United States Circuit Judge, 
for discharge on a writ of habeas corpus, which petition was granted by 
An appeal was taken to the United States 
Circuit Court of Appeals for the Second Circuit, which Court sustained the 
jurisdiction of Judge Mayer and reversed the order of Judge Manton dis- 
charging Craig. The matter was then taken to the Supreme Court of the 
United States, which upheld the decision of the Circuit Court of Appeals 
and the jurisdiction of Judge Mayer in the premises. 

Craig has made no application for Executive clemency and declares that 
he will make none, preferring to serve his sentence than to do so. Appli- 
cation has been made, however, in his behalf by Senator Copeland of New 
York and by the members of the Board of Estimate and Apportionment for 
the City of New York, including the Acting Mayor and Chairman of the 
Board, the Acting President of the Board of Aldermen and the Presidents 
of the Boroughs of Manhattan, the Bronx, Queens, and Richmond, and in 
addition a number of appeals have been made by fellow-citizens of Craig 
asking that clemency be extended to him. 

Craig was guilty of criminal contempt. It is well established that the 
power of pardon covers sentences for criminal contempt as distinguished 
from those commitments to jail which are only for the purpose of com- 
pelling a person to comply with the order of a court in the course of a liti- 
gation. 

The prosecution for contempt in this case grew out of a suit for liquidation 
of the affairs of the Brooklyn Rapid Transit Railway Co., pending before 
Judge Mayer in the United States District Court for the Southern District 
of New York. It was found necessary to have a receiver for the operation of 
the railway and Lindley M. Garrison was appointed. Craig, as Comp- 
troller of the city, had applied to he appointed a co-receiver, as a represen- 
tative of the city’s business. ‘This application was denied. Thereafter 
the Public Service Commissioner of New York, Lewis Nixon, called for a 
conference of representatives of the Federal receivers of this and other 
city railways to meet himself and other municipal authorities to bring 
about co-operation between them all in meeting the serious problem of 
maintaining the transit system, including the adjustment of fares. 

Comptroller Craig was invited to attend this conference, but instead of 
doing so he sent to the Public Service Commissioner a letter, the publication 
of which was the cause of the prosecution. The Comptroller in this letter 
declined to take part in any conference until Judge Mayer should change his 
policy in respect to the city. He attacked the Judge’s refusal to appoint 
a receiver for the City of New York and asserted that by his Court orders 
he had barred the city from getting information of the affairs of the com- 
pany and stood between the city and truth and had done a monstrous 
thing. He closed the letter with the following statement: 

‘As a first and preliminary evidence of good faith those who desire such 
a conference and a reasonable solution of existing complications should 
procure the entry of orders by Judge Mayer putting the City of New York 
on an equal footing with the private interests active in the receiverships. 
A refusal to do this can but prolong and embitter tne controversy and it will 
not in the end procure any advantage whatever to the traction interests."’ 

The statement that the Court had denied the city information, or access 
to information, in respect to the affairs of the railway company, was untrue. 
The city had never applied for such information or access. After a full 
hearing, and giving the defendant an opportunity to retract the unfounded 
statement, which he failed to do, the Court held that the letter was written 
and published to intimidate the Court in its order by misrepresentations to 
the public of its attitude and threats of a lack of the nee’ed co-operation 
by the city authorities in the maintenance of the traffic service of the railway 
and that this was contempt, and accordingly Judge Mayer imposed the 
sentence under consideration. 

If the defendant had desired to test the legality and correctness of the 
Court's action he could have applied directly to the Circuit Court of Appeals 
to have the correctness of the sentence on the facts and law re-examined by a 
court of three judges who had nothing to do with the proceedings, and after 
that an application could have been mace to the Supreme Court of the 
United States for a similar review on the merits. 

Instead of taking this plain course, the °efendant an‘ his counsel sought 
to avoid a review on the merits by this Court by submitting the case on 
petition for writ of habeas corpus to Judge Manton, alone. a Circuit Judge 
then exercising District Court powers. On this writ the sole question was 
whether Judge Mayer had authority to consicer the question involved and 
not whether he had correctly decided it. Judge Manton held that Judge 
Mayer had no such authority and releasel the cefencant. 

Craig and his counsel took this course because they thought that Judge 
Manton’s release of the defendant could not he appealed from, but in this 
they were wrong. As the above in‘icate1. the re'ease was appealed from 
and both the Circuit Court of Appeals and the Supreme Court of the United 
States have held that Judge Manton committed error in ruling that Judge 
Mayer had not the authority to consider and deci’e the question of contempt 
and to sentence the defendant. Both courts have also ceciced that in the 
appeal from Judge Manton’'s release of the cefen’ant they had no power 
to re-examine the question on the merits whether Juige Mayer rightly 
decided the question of contempt, as they could and just!y would have done 
had the defendant applied to them directly from Ju’ge Mayer's decision. 

Meantime, by a futile resort to Judge Manton for final release, Craig and 
his counsel let the time go by for a direct appeal from Judge Mayer's sen- 
tence, and unless clemency is now extended by the Chief Executive the 
sentence must be served. 
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The question presented is a very delicate and an extremely serious one, 
involving the line of demarcation between the right of free speech and 
publication concerning the conduct of the courts and their judgments, and 
such publications as well, and as are intended to, obstruct the courts in 
their present and immediate conduct of judicial business in hand, and the 
enforcement of their orders and judgments therein. Also it involves the 
protection of our courts from unwarranted assault, insult and false and 
malicious accusation, calculated to impede and hamper, and interference 
with and influence, the action of courts respecting matters pending before 
them, resulting, also, and necessarily, in bringing our courts into contempt 
and disrepute among those who, through ignorance and lack of information, 
may accept as true the unfounded and false accusations of contemners of 
our courts. 

For this reason it becomes necessary to review and consider the grounds 
upon which clemency is asked, and also the attendant circumstances bearing 
upon the case which should be taken into consideration in passing upon the 
question whether or not clemency should be extended to Craig. 

The reasons advanced in his behalf are substantially as follows: 


(1) The Board of Estimate and Apportionment of the City of New York 
deplores that one of its members, the Comptroller of the city, though guilty 
of no act involving moral turpitude, may be incarcerated in jail because 
the Supreme Court of the United States finds itself unable to do anything 
for his relief, since it had to confine itself simply to the question of pro- 
cedure and could not look into the merits of the case. 

(2) That as chief financial officer of the city and a member of the Board 
of Estimate and Apportionment Craig expressed an opinion throuch a 
letter to a State official and not in the presence of the Court, which he 
undoubtedly believed was warranted under the circumstances. 

(3) That the rational presumption is that such a communication was 
prompted by a desire to protect the public interest in the administration 
of his office. 

(4) That the Board is impelled by a deep conviction that a great injustice 
has been done to one of its members. 

(5) That the enforcement of the sentence might impair the powers and 
impede the work of the Board as well as the financial administration of the 
City of New York. 

(6) That the precedent of summarily committing to jail an outspoken 
public official without the benefit of a trial by jury might operate to deny 
the right of open criticism of official acts and instill fear instead of courage 
in the administration of public office and lead to a widespread popular mis- 
conception of the integrity of officials who may incur the displeasure of 
judicial tribunals because of cricitisms which in themselves may be strictly 
within the bounds of truth and justice. 

(7) That the Board feels that the condemantion and incarceration of the 
Comptroller may work irreparable injury to the name and credit of the 
City of New York and to the administration of justice. 

(8) That because of the procedure in our system of jurisprudence the 
Comptroller was not permitted to have a trial by a jury of his peers or to 
have the facts considered by some one other than the Judge who was his 
accuser. 

(9) That because of technicalities the Supreme Court found itself without 
power to dispose of the case on its merits. : 

(10) And, therefore, that the Board of Estimate and Apportionment 
requests a review of the case in the belief that such a review will result in 
the correction of a grave injustice. 


The foregoing reasons in many instances intermingle and are repetitions 
in slightly different form of the same arguments and are in substance that 
a State official though guilty of no act involving moral turpitude who merely 
expressed his honest, sincere opinion to associate officials in a matter con- 
cerning which he and they had an official interest, is about to be imprisoned 
throuzh no fault of his own, without the benefit of trial by jury or review on 
the merits by any one except the Judge by whom he was sentenced; that this 
is due, in a measure, to the fault of our judicial system and that the right 
of freedom of speech under the Constitution is involved. 

The fact is that such representations are as unfounded and misleading as 
was the false, malicious and libelous attack of the defendant upon the 
Court, which he broadcasted through the public press. The publication 
of falsehood, calculated and intended to retlect upon the honor and integrity 
of a court and which, though known to be false, the contemner declines to 
retract but reiterates, is an act involving moral turpitude. 

In such an attitude no question is presented of legitimate criticism of a 
court. No person claims that a court is exempt from proper criticism. 
Proper criticism, however, means honest, truthful criticism, and no thinking 
person will claim that such freedom of utterance carries with it the right of 
criminal libel, to falsify , defame and circulate false, malicious and untruthful 
statements reflecting upon the rectitude of a court in a matter pending 
before it, which must tend to destroy its usefulness and bring into disrepute 
and contempt our judicial system. 

Such was the offense of Craig, in which he persists. 

If a person who has caused to be circulated a false or malicious statement 
retracts when shown his error, his mora] turpitude is no longer in question 
and belief may be retained in the sincerity of his utterances, though shown 
to be incorrect; but where, as here, the falseness of the contemner’s state- 
ments is proven and known by him to be untrue, and he still refuses to 
retract and persists therein, what shall be said of his moral rectitude and 
the sincerity of his intent? 

This is not Craig’s first offense. He was adjudged guilty of contempt 
of court by Mr. Justice Manning in the case of Schieffelin vs. Hylan, 
Craig et al., Second Department, Appellate Division, New York Supreme 
Court, and on refusal to retract was sentenced Dec. 3 1919 to pay a fine. 
Craig appealed to the Appellate Division, which affirmed the judgment 
without opinion, and the Court of Appeals refused to review. He finally 
paid the fine but not, so I am informed, until an order to committ him 
to jail for failing to do so had been submitted to the Court. This contempt 
also was in connection with his office as Comptroller,and because of his 
determination, in contravention of a restraining order by the Court, to 
put into effect a resolution adopted by the Board of Estimate and Appor- 
tionment. which Board now so strongly urges the pardon of Craig for 
his contempt of the United States District Court for the Southern District 
of New York. 

Craig, therefore. is no novice in the matter of contempts. He is a 
lawyer and it cannot be fairly thought that when he resorted to habeas 
corpus procee‘tings in the present instance he did not know and realize 
that he was thereby preventing any possible review of his case on its merits. 
This is a complete reply to the claim advanced that owing to technicalities 
the Supreme Court was unable to dispose of the case on its merits and 
that no court or other tribunal than the sentencing judge himself has 
had an opportunity to escamine the case on its merits. It was not the 
fault of our judicial system that his case was not reviewed by an entirels 
different tribunal, in fact by two such tribunals: but, because he deliberately 
placed himself in a position where, by no possibility, could his case be 
thus reviewed. If there have been technicalities it is because he raised 
them, and sought to escape un‘’er them. 

Regarding the question of an extension of executive clemency to Craig. 
I have communicatei with Judge Mayer and received an expression of 
his views which, because of the great and far-reaching importance of the 
matter un¢er consi¢eration, I quote in full: 

“ w e receipt of your telegram of Nov.28 1923, 

a eS ee ee the details of the case because the 
Department of Justice has prosecuted it from the beginning, when the 
information was filed by Hon. Francis G. Caffey, United States Attorney 
for the Southern District of New York. 





| his power to repair the wrong he has done. 











| him a co-receiver. 


“Pursuant to my direction, defendant, with others, was invited in 
September 1919 to investigate the grave problems of the public utility 
corporations then in receivership, and to that end the freest access to in- 
formation and records was offered to him and to all public officials. In- 
stead of availing thereof, he sought to obstruct the administration 
of justice at a time of intense public feeling by, on Oct. 6 1919, charging 
the Court with refusing him and other public authorities free access which 
had been extended to him and them. 

“He stated in respect of the desired conference looking toward co- 
qaseten between the receiver appointed by the Court and the public 
oO ais: 

** “Before any such conference can be seriously considered . . . there 
must be a reversal of the policy for which Judge Mayer is responsible of 
denying te myself and other members of the Board of Estimate and Appor- 
tionment any, access to original sources of information concerning the 
property and affairs of these various public utility corporations holding 
franchises, to operate in the streets of New York.’ 

“The Court was confronted with the choice of ignoring the charge of 
the chief financial officer of the city, and thus by silence additing to the 

ublic distriust whch such a charge creates, or of doing its duty under the 
aw. To permit such obstructive tactics at that stage of these important 
receiverships had the tendency seriously to impede the Court in due ad- 
ministration of justice in the premises. 

‘‘After due procedure and extended trial the defendant was found guilty 
of contempt on Feb. 14 1921. 

“The record shows that defendant was not accused of, or tried for, 

wnt sae criticism of the Court, and that no question of free speech was 
nvolved. 

‘Defendant under oath admitted that he had never asked for any records 
or information, and that access had cver been denied him. 

*‘My opinion dated Feb. 14 1921, holding the defendant guilty of con- 
tempt, stated: 

‘***It may be well to repeat that ordinarily the Court does not concern 
itself with attacks of a personal nature nor should it interfere with the 
fullest exercise of the right to criticize freely. Whether such criticism 


| be just or unjust, the Court cannot descend to controversy: it can only 


hope that in the light of the facts and actual happenings its conduct may 
be understood in due time. 

***A charge, however, either that the court has denied to public officials 
any access to original sources of information in respect of properties being 
administered by the court or that it has adopted and practiced a policy 
of denying such access is one of the gravest charges which can be made 
against a court. 

“*The defendant is not only the incumbent of a high office, but is also 
a member of the bar of this court. It is manifestly his duty to do all in 
It is not a wrong with which 
the Judge concerns himself in a personal sense, and for that reason no 
personal! apology is desired nor required. The wrong has been perpetrated 
against the administration of justice. 

‘* “The reparation which is within the power of the defendant is promptly 
to make and file in the office of the clerk of the court an unqualified re- 
traction of the false statements respecting the court, referred to in Para- 
graphs 1, 2, 3, and 4 of the information.’ 

“The defendant did not file a retraction and sentence was imposed on 
Feb. 24 1921. 

“‘His subsequent action is clearly stated in the opinion of the Supreme 
Court of the United States as follows: 

““*When the latter (the defendant) found himself aggrieved by the 
decree his remedy by appwal was plain. Neglecting that course, he 
asked a single Judge to review and upset the entire proceedings, and 
now Claims there was no appeal from the favorable order . . the course 
taken indicates studied purpose to excape review of either proceedings by 
an Appellate court. Petitioner may not complain of unfortunate conse- 
quences to himself.’ 

‘Since the decision of the Supreme Court of the United States defendant 
has made a public statement in which he justifies himself in having made 
the original false statements; that he has not retracted and will not retract 
the same, and states: 

““*No tears need be shed over the omission of appeal to the United 
States Circuit Court of Appeals, of which Judge Mayer is himself a member, 
the only effect of which would have been that the service of the sentence 
would now be history instead of merely in prospect. Every lawver familiar 
with conditions in these courts will understand the merits of procedure 
by habeas corpus against the futility of an effort to review and reverse the 
facts of the District Judge in his own Circuit Court.’ 

“The Circuit Court of Appeals at the time of the decree was composed 
of Judges Ward, Rogers, Hough and Manton, and I did not become a 
member of that court until nearly eight months thereafter. 

“In your telegram to me you state that application for the pardon of 
the defendant. signed by Senator Copeland, has been presented, together 
with a petition signed by the members of the Board of Estimate and 
Apportionment, which represents that enforcement of the sentence would 
impair the power and impede the work of that Board, as well as the finan- 
cial administration of New York City’s Government, and would work 
irreparable injury to the name and credit of the city. You desire me to 
advise you whether, under the circumstances cited, [ oppose all extension 
Executive clemency in the form of remission of the sentence imposed. 

“{ gather from this that the Department appreciates, as Supreme 
Court stated: 

“*On the merits there is nothing unusual about the case now before 
us. . . The matter heard by Judge Mayer was an ordinary contempt 
proceeding.’ 

“‘And that the only aspect of the case to which I am now requested to 
direct my attention in respect of the granting or withholding of Executive 
clemency is that which arises out of the official position of the defendant 
and the damage which it is stated would result to the city if deprived of 
his services while he is serving the sentence. 

“If the defendant feels that his public duties are paramount, it seems 
to me that retraction by the defendant now of the false statements made 
by him would furnish a proper prerequisite to the exercise of such clemency 
as the Executive might feel desirable for the reasons above suggested to 
extend to the defendant. 

“In answer to the direct question contained in your telegram and 
speaking on behalf of the court and the due administration of justice and 
not at all in respect of any personal consideration I oppose any Executive 
clemency to this defendant which would have the effect of approving, or 
seeming to approve, his conduct toward the Court and the due administra- 
tion of justice. If that is safeguarded I, of course, would not oppose any 
action the Executive might deem it wise to take in respect of the request 
of the municipal authorities of the City of New York _in order to avoid 
interference with the administration of its Finance Department. Nor 
would I oppose Executive clemency after the defendant shall have re- 
tracted the false statements for which he was adjudged guilty. 

I thoroughly agree with Judge Mayer's attitude that whatever action 
may be taken it should not have the effect of approving, or seeming to 
approve, the conduct of Craig toward the Court, and should not be in 
any sense a vindication. 

The serious point in the situation presented is the apparent willingness 
on the part of many thoughtless, uninformed and misinformed persons to 
turn anything of this character into a question of freedom of speech and 
personal liberty. That many people have been thus misinformed in the 
present case is undoubtedly the primary object of punishment, for violation 
of law is its effect, not only on the culprit, but upon the public generally, 
and when, as here, it seems apparent that the enforcement of a sentence 
may have a far-reaching injurious effect, it is obviously the duty of the 
Executive to take that element into consideration in reaching a deter- 
mination. 

There is also involved in this case the question whether Craig's criticism 
constituted an attempt to obstruct the administration of justice rather 
than a mere ill-tempered attack upon the Court for its failure to appoint 
The fact that some of his statements were untrue 
should not be confused with the primary issue whether there was any 
real obstruction to the future conduct of the case in the court, intended 
or attempted, by the defendant. 

The letter was undoubtedly a libel upon the Judge, but that wrong 
could have been met by civil or criminal action, and there is a wide di- 
vergence of thought as to whether the situation justified the proceeding 
for contempt. I have no doubt whatever on that point and believe that 
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the Court's action was fully justified in order to protect the honor, dignity “Acceptance, as well as delivery, of a pardon is essential to its vitality; if 


and usefulness of the Court. 


course of procedure, the courts did not have opportunity to pass upon the 
important question involved, which is a matter of great and growing 
interest throughout the country, Craig is solely responsible for the Circuit 
Court and the Supreme Court not being permitted to pass upon the merits 
of the case. 

Craig's imprisonment, therefore, is not the greatest or most important 
question involved in the controversy. From his attitude he seems willing, 
if not desirous, to assume the attitude of a martyr, and it is conceivable 
that he would be more disappointed and punished by not being required 
to go to jail than he would be by serving his sentence. 

In addition to the foregoing it is urged that Craig's services are neces- 
sary for the public service in the position which he occupies and that his 
imprisonment will have an injurious effect upon the administration of the 
affairs of the City of New York. I am not impressed by this argument. 
He claimed he had time to be co-receiver. There can be no affairs of any 
municipality comparable to the importance of maintaining the dignity, 
honor and usefulness of a Federal Court, nor is any local, State or municipal 
officer of sufficient importance to make him immune from punishment 
when he villifies attempts to coerce and create public sentiment against 
a United States Court. 

On the whole, however, in view of the considerations above suggested, 
and taking into account the official position which Craig holds, bis sentence 
may seem rather severe. In addition to this the fact that, though by his 
own fault, no court has had opportunity to review the case onitsmerits, 
is a matter to be considered. 

My conclusion is that irrespective of what Craig, by his arrogance 
personally then and now, justly deserves, the situation would best be 
met by a remission of the imprisonment imposed by the sentence. 

I advise that this be done. 

Respectfully, 
H. M. DAUGHERTY, Attorney-General. 


Comptroller Craig’s statement of Dec. 5 follows: 


Late this afternoon Comptroller Craig received by telephone from Wash- 
ington a copy of the pardon granted by President Coolidge, which was 
signed by him after 4 o'clock and which, it was stated in Washington, 
will be transmitted by special messenger for delivery to the Comptroller. 

Contrary to all of the statements of Attorney-General] Daugherty, the 
document is an unconditional and unqualified pardon by the President. No 
reference of any kind is made to the Attorney-General or any recommenda- 
tion by him. There is nothing whatever in it to indicate or imply that the 
President has even so much as heard from Mr. Daugherty. The form of the 
pardon is practically identical with that used by every President from 
Washington down to the present time and follows the forms used from the 
days of Magna Charta. 

These forms sometimes contain the word ‘‘pardon."’ sometimes contain the 
word “remission"’ and sometimes both. It is a matter of verbiage and not 
of substance. Whatever the language, the instrument is a pardon. In the 
present ease it is free from conditions. President Coolidge is careful to 
point out that the decision of the Supreme Court merely sustained Judge 
Mayer on the question of jurisdiction, as distinguished from the merits. 


President Coolidge’s Orders. 
It is as follows: 


CALVIN COOLIDGE, 
The President of the United States of America. 
To All Whom These Presents Shall Come—Greeting: , 
Whereas, Charles L. Craig was charged in the United States District 
Court for the Southern District of New York with contempt of court, and 
after trial before Honorable Julius M. Mayer was adjudged guilty, and on 
Feb. 24 1921 was sentenced to imprisonment for sixty days in the Essex 
County Jail, Newark, New Jersey; and 
hereas, The said Charles L. Craig made application to Honorable 
Martin T. Manton, at that time United States District Judge, for discharge 


on a writ of habeas corpus, which petition was granted by Judge Manton 
April 29 1921; and 


hereas, An aggest was taken to the United States Circuit Court of 
als, Second Cir 


Ap cuit, which Court on May 22 1922 reversed the order 
of Judge Manton; and 


Whereas, The Supreme Court of the United States on Nov. 19 1923 


affirmed the decision of the Circuit Court of Appeals, thereby sustaining 
the jurisdiction of Judge Mayer: 

Now, Therefore, Be it known that I, Calvin Coolidge, President of the 
United States of America, in consideration of the premises, divers good and 
sufficient reasons me thereunto moving, do hereby remit the imprisonment 

“—— by the said sentence. 

n testimony whereof I have hereunto signed my name and caused the 
seal of the Department of Justice to be affixed. 

Done in the District of Columbia this third day of December in the 
Year of Our Lord One Thousand Nine Hundred and Twenty-three, and of 
the Independence of the United States the One Hundredth and Forty-eighth. 

CALVIN COOLIDGE. 

By the President: 

H. M 


. DAUGHERTY, Attorney-General. 
The New York State Constitution provides: 


“Every citizen may freely speak, write and publish his sentiments on all 
subjects, being responsible for the abuse of that right; and no law shall be 
passed to restrain or abridge the liberty of speech or of the press. In all 
criminal prosecutions or indictments for libels the truth may be given in 
evidence to the jury; and if it shall a ar to the jury that the matter 

as libelous is true and was published with good motives and for 
justifiable ends, the party shall be acquitted, and the jury shall have the 
right to determine the law and the fact.” 


The Constitution of the United States Provides: 


“Congress shall make no law respecting an establishment of religion or 
prohibiting the free exercise thereof, or abridging the freedom of speech, or 
of the press, or the right of the people to peaceably assemble and to petition 
the Government for a redress of grievances.” 


Judge Mayer and Attorney-General Daugherty make scraps of paper 
of these fundamental rights. 

The communication addressed to the President by Attorney-General 
Daugherty is a confession that the form of trial and sentence by Federal 
Judge Julius M. Mayer areindefensible. It is an unwilling confession forced 
from Attorney-General Daugherty by the third degree of public opinion; 
but it is nevertheless a confession of indefensible conduct by Judge Mayer 
and Attorney-General Daugherty, who came to his rescue and used the name 
of the United States of America to prosecute an appeal from the order of 
Judge Manton, in which the people of the United States had no interest of 
any kind whatsoever, and in which prosecution the Attorney-General has 
been engaged down to the present time. 

Attorney-General Daugherty’s confession is accompanied by cries, 
groans and squawks intended to mislead the public as to its true character. 
His recommendations to the President involved a device that is a fraud 
upon thelaw. The President has power to grant pardons. But no pardon 
granted by the President has any effect unless and until accepted by the 
Person pardoned and to whom it must be delivered. 

Very recently the Supreme Court of the United States held: 


| Court of the United States. 


| States Court for the Eastern District of New York, held in Brooklyn, 





| rejected by the person to whom it is tendered the Court has no power to 
The further fact is presented that, whether or not Craig chose the right | 


force it on him.” 

This principle is confirmed in an unbroken line of decisions of the Supreme 
Its reasons were expressed in a very recent de- 
cision of that Court, as follows: 

“Circumstances may be made to bring innocence under the penalties of 
the law. If so brought, escape by confession of guilt, implied in the accept- 
ence of a pardon, may be rejected—preferring to be the victim of the law 
rather than its acknowledged transgressor—preferring death even to such 
certain infamy.” 

As if to add insult to injury, Attorney-General Daugherty, manifestly in- 
tending to deny the right so clearly confirmed by the Supreme Court, ad- 
vised the President to act above the law by a remission of sentence proposed 
to be made operative by Executive order. No remission of sentence can be 
made except as expressed in a pardon granted by the President under his 
Constitutional powers. Unless there is a pardon, there can be no remission. 
But no pardon has any effect unless accepted. 

The Attorney-General's advice was, therefore, manifestly a fraud upon 
thelaw. if countenanced it opens the way for unlimited abuse of power by 
the Daugherty process. Wholesale jail delivery would be made possible 
by the device of mere Executive order to be issued at the instance of the At- 
torney-General in the cases of political and other favorites, without assum- 
ing the responsibility of exercising the pardoning power. 

Mr. Daugherty, as is well known, is an expert on pardons, or, as it may be 
said, an expert for profit, as was evidenced by his procurance of a pardon 
for Charles W. Morse. 

The circumstances made to bring the official conduct of the Comptroller 
under the penalty of the law, the innocence of which has been sullied by a 


| decision of Federal Judge Mayer in his own favor and by Attorney-General 
| Daugherty in the appeal prosecuted by him to assist Judge Mayer in up- 
| holding his decision and sentence of sixty days in the Essex County Jail, 


| relate to the receivership of public utility corporations in the Southern 
| District of New York. 


The Brooklyn Rapid Transit Co. and itsaffiliated corporations have their 
legal residence in Brooklyn, which is within the jurisdiction of the United 
The 
Acts of Congress upon the sole basis of which these public utility corpora- 
tions are able to obtain the protection of receiverships in Federal courts 
confer jurisdiction where the plaintiff and the defendants are citizens of 


| different States; but these Acts require that the defendants must be sued 
| in their own judicial districts. 


The court of which Judge Mayer is a member is in the Southern District 
of New York, the boundary line between the Southern District and the 
Eastern District being the East River. The records show that the com- 
plaint by a Pennsylvania corporation against the Brooklyn Rapid Transit 
Co. was filed, simultaneously with the latter's answer admitting the alle- 
gations of the complaint, at 6:40 p. m. on Dec. 31 1918, which was some 
time after dark and the official closing hour of the clerk's office in that 
court. Although the law requires that the Brooklyn Rapid Transit Co. 
should have been sued in Brooklyn, which is in the Eastern District of 
New York, for some reason, which the public is entitled to know, the suit 
was brought where, after the close of business on the last day of the year 
1918, it would land in the lap of the Hon. Julius M. Mayer in the Southern 
District of New York. 

The surrounding circumstances indicate a preconceived design by all of 
the parties to keep this receivership away from the Justices of Brooklyn, 
where, if anywhere, it belonged, and to strip the Federal Judges in the 
Eastern District of the jurisdiction rightfully belonging to them, and to 
bring the conduct of these receiverships, the administration of these proper- 
ties by the court and the discharge of their obligations to the City of New 
York under the supervision and control of Judge Julius M. Mayer, in the 
Borough of Manhattan, the Southern District of New York. 

It is to be remembered that the State courts of the State of New York 
have complete jurisdiction to dispose of every question that could be in- 
volved in the receiverships of these public utility corporations. There was, 
therefore, a manifest purpose not only to withdraw these receiverships from 
the courts of the State of New York but also to withdraw them from the 
Eastern Judicial District of the Federal courts and to bring them under 
the personal conduct of Judge Mayer. 

Immediately upon the filing of the complaint and the defendant's answer, 
Judge Mayer made an order appointing Lindley M. Garrison receiver 
of the properties and assets of the Brooklyn Rapid Transit Co. and two 
of its affiliated corporations. 

This order provided that there be placed in the possession of such re- 
ceiver all ‘“‘books of account, records and other books, papers and accounts, 
cash in bank, on deposit and in hand, money, debts, things in action, 
credits, stocks, bonds, evidences of indebtedness, securities, deeds. leases, 
contracts, muniments of title, bills receivable, rents, issues, profits and 
income accruing and to accrue, as well as all interest, easements, privileges 
and franchises, and all assets of every kind, character and description 
of each of the defendants herein.’’ 

It further provided that the defendant ‘‘and all other persons claiming 
to act by, through or under said defendants, or any of them, are hereby 
enjoined from interfering in any way whatever with the possession or 
management of any part of the property over which the receiver is hereby 
appointed, or interfering in any way to prevent the discharge of his duties 
or his operation of said property.’’ 

No one can dispute that this order placed in the possession and control 
of the receiver all of the original sources of information in regard to the 
property and affairs of these corporations, whose possession and control 
was exclusive of all others. No one can dispute that any interference with 
the receiver’s possession and control thereof would have been summarily 
punished as a contempt by the Judge appointing the receiver. 

The order further provides that “‘any party in interest may apply for 
further direction.’’ 

That means to the undersighed, Julius M. Mayer. 

Under well-understood Federal procedure the operation and effect of 
that order was to preclude applications being made to any other court 
or Judge. 

On Jan. 15 1919 the Corporation Counsel of the City of New York, in 
accordance with the directions of the Board of Estimate and Apportion- 
ment, presented an application for the appointment of the Comptroller 
of the City of New York as co-receiver to serve without pay. As Judge 
Mayer well understood, this application, if granted, would have given 
the Comptroller and other members of the Board of Estimate and Appor- 
tionment free and unrestrained access to the original sources of information 
in regard to the property and affairs of these public utility corporations. 
A denial of such application was a denial of such access, and the original 
sources of information were left in the exclusive control and possession 
of the receiver agreed to by the companies and appointed by the Court. 
No one understood this more clearly than Judge Julius M. Mayer. 

Judge Mayer also well understood that it is a very common practice 
in receiverships in the Federal courts where there are conflicting interests 
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to appoint two or three receivers. As soon as the argument was con- 
cluded upon the city’s application for the appointment of a co-receiver 
it was summarily denied from the bench by Judge Mayer. A few weeks 
later Judge Mayer's policy of appointing a single receiver acceptable to 
the parties in interest was followed in the case of the New York Railways 
Co. and the various surface lines in the Borough of Manhattan, when all 
of the books and records and all other sources of information passed into 
the exclusive possession and control of Job E. Hedges, the receiver appointed 
in that proceeding. 

From the very inception of these receiverships a most determined drive 
was made on the part of the companies to obtain increases in fare. 
was left unturned in this effort. 

Determined attempts were made to stampede the municipal authorities 
of the City of New York to consent to release the various transit companies 
from the obligations contained in their franchises and contracts for a 5-cent 
fare. 

An increase in the rate of fare from 5 cents to § cents, as demanded by the 
companies, would have taken from the people of New York City $60,000,000 
a year and transferred it to those interested in the receiverships. One of the 
express purposes of the conference called by Public Service Commissioner 
Nixon for Oct. 6 1919 was ‘‘a flexible fare to be instituted, automatically 
adjusted to meet the cost of service.”’ 

A cost-plus fare was even better for the transit companies than an &8-cent 
fare, because it imposed no limit. 

Up to the time of the Nixon conference the orders made by Judge Mayer 
in the B. R. T. and New York Railways receiverships, placing those receiv- 
ers in the exclusive control of all of the books, papers and records and all 
other original sources of information in relation to the property and affairs 
of such companies, remained unmodified. If Judge Mayer or Attorney- 
General Daugherty can produce the order of the District Court of the 
United States signed by Judge Mayer that modified the provisions of the 
receivership orders, palcing the receivers in the exclusive possession of all 
the books, records and other original sources of information in regard to 
the property and affairs of these corporations, they are entitled to ask for a 
retraction. No such order can be produced. Until it can be produced the 
retraction must come from Judge Mayer and Attorney-General Daugherty. 

It still remains true that the necessary effect of these orders was precisely 
as set forth in my official letter to Public Service Commissioner Nixon, dated 
the 6th of October, 1919, explaining the reasons why it was impossible to 
attend and participate in the conference to grant a flexible fare and other 
concessions to the traction companies. 

Numerous statements have been furnished to the press on behalf of Judge 
Mayer and Attorney-General Daugherty that upon the ‘'trial’’ before 
Judge Mayer I admitted the falsity of the statements in the letter to Com- 
missioner Nixon. There is no foundation for any such statement in the 
record or elsewhere. 

Judge Mayer and the Attorney-General seem to have assumed that not- 
withstanding the character of the orders made in denying the city’s ap- 
plication for a co-receiver, it was expected that if the members of the Board 
of Estimate and Apportionment applied to the receivers for specific bits of 
information that, just as the rich man gave poor Lazarus a few crumbs 
from his table, the receivers might dole out such information as they saw 
fit to the municipal authorities. It was because neither the Comptroller 
nor any other public official assumed the role of Lazarus that Judge Mayer 
decided that no access to information had been actually requested and there- 
fore none was actually denied. This is the subterfuge that underlies Judge 
Mayer's decision and sentence for contempt. 

{t still remains true that the receivers appointed by him are in the ex- 
clusive possession, under his orders, of all of the origina) sources of informa- 
tion in regard to the property and affairs of these various public utility cor- 
porations, and that no one dare interfere with such control and possession 
under penalty of summary punishment for contempt. 

Thus, to use the language of the Supreme Court of the United States: 
“Circumstances may be made to bring innocence under the penalties of the 
law.”’ 

It was well said by Mr. Justice Oliver Wendell Holmes, and concurred in 
by Mr. Justice Brandeis, that what Judge Mayer did ‘‘was more than an 
abuse of power.”’ 

Judge Manton and Judge Learned Hand of the Circuit Court of Appeals 
had expressed views to the same effect. 

The whole tenor of Attorney-General Daugherty’s recommendations is 
to fasten upon the American people the oppressive exercise of extra-judicial 
authority and repression of fair criticism, and to abridge the freedom of 
speech and of the press in relation to any matter that a Federal Judge may 
deem objectionable. 

The question of the Comptroller's personal imprisonment is a matter of 
slight concern. But the usurpation of power proposed by Attorney-General 
Daugherty is as much a blow at the rights of the American people as is the 
conduct of Judges like Julius M. Mayer. 

The whole conduct of the Attorney-General savors of political cowardice. 
Unwilling to face the American people upon a question of fundamctal 
right, he resotrs to falsehood, villification and subterfuge. 

Mr. Daugherty obtained the very thing he sought when he took up the 
cudgels for Judge Mayer for two years ago and prosecuted appeals from 
Judge Manton’s order of discharge. The object of his action then was to 
uphold Judge Mayer in a sentence of sixty days in a New Jersey jail, and to 
intimidate and silence every one who, in the performance of duty, would be 
impelled to make a proper protest against oppressive judicial action in the 
Federal courts. 

While President Coolidge received the recommendations, and doubtless 
read the statements of Attorney-General Daugherty, there is nothing what- 
ever in the pardon signed by the President to indicate the slightest sympathy 
on his part, with the statements and conduct of the Attorney-General. In 
fact the President was careful to exclude from the pardon signed by him 
even sc much as a reference to the communication from the Attorney- 
General. 

While the steps taken in the various court proceedings were recited in the 
pardon, according to their dates, no allusion whatever was made to any 
action of the Attorney-General. 


The decision to apply to President Coolidge in behalf of 
Comptroller Craig was reached by the Board of Estimate and 
Apportionment of the City of New York on Nov. 26, when 
the following letter was addressed to the President: 


No stone 


CITY OF NEW YORK. 
Office of the Mayor. 

November 26 1923. 

Hon. Calvin Coolidge, President of the United States, Washington, D. C. 
Sir —The Board of Estimate and Apportionment of the City of New 
York greatly deplores that one of its members, the Comptroller of the 
City of New York, though guilty of no act involving moral turpitude, 
may be incarcerated for a period of sixty days in a jail in another State, 
because the Supreme Court of the United States finds itself ‘‘unable to 





do anything for his relief, since it had to confine itself simply to the question 
of procedure and could not look into the merits of his case.” 

Comptroller Craig had been invited by Public Service Commissioner 
Nixon to attend a conference. Instead of so doing, he wrote a letter 
expressing his views in regard to the appointment of receivers for the 
Brooklyn Rapid Transit Co.—the operator of more than $100,000,000 
of transit properties owned by the City of New York. As the chief financial 
officer of the city and a member of the Board of Estimate and Apportion- 
ment he expressed an opinion through a letter to a State official and not 
in the presence of the court, which he undoubtedly believed was warranted 
by the circumstances. The rationa] presumption is that such a com- 
munication was prompted by a desire to protect the public interest in the 
administration of his office to which he had been elected and has since 
been re-elected. 

This Board is impelled by a deep conviction that a great injustice has 
been done to one of its members, which, if the sentence be carried out, 
may impair the power and impede the work of this Board as well as the 
financial administration of New York City’s million dollar a day Govern- 
ment. 

This Board also feels that the precedent thus established of summarily 
committing to jail an outspoken public official without the benefit of a 
trial by jury may become so extensively pernicious as to completely deny 
the right of open criticism of official acts, to instill fear instead of courage 
to the administration of public office and to lead to a widespread popular 
misconception of the integrity and ability of officials who may incur the 
displeasure of judicial tribunals because of criticisms which in themselves 
may be strictly within the bounds of truth and justice. 

Further, this Board feels that the condemnation and incarceration of 
the Comptroller may work irreparable injury to the name and credit of 
the City of New York and to the administration of Justice. 

Because of the time-worn procedure in our system of jurisprudence, 
the Comptroller was not permitted to have a trial by jury of his peers or to 
have the facts considered by someone other than the Judge who was his 
accuser; and because of technicalities, the United States Supreme Court 
found itself without power to dispose of the case on its merits when’ pre- 
sented to it. Such a situation we do not believe meets with approval 
at the bar of public opinion and being in derogation of the spirit of our 
free institutions should forthwith be rectified. ~ 

Therefore, the Board of Estimate and Approtionment of the City of 
New York respectfully petitions that you review the case involving the 
conviction and sentence of the Comptroller of the City of New York, in 
the belief that such review will result in the correction of a grave injustice. 

May we further suggest the consideration by you of a recommendation 
in your message to the Congress at its next session that the revised statutes 
and law be properly amended to the end that the constitutional guaranty 
of American citizens shall be preserved and the right of free speech shall 
forever remain inviolable. 

Respectfully yours. 
THE BOARD OF ESTIMATE AND APPORTIONMENT OF THE 
CITY OF NEW YORK. 
MURRAY HULBERT, Acting Mayor and Chairman. 
WILLIAM T. COLLINS, Acting President Board of Aldermen. 
JULIUS MILLER, President Borough of Manhattan. 
EDWARD RIEGELMANN, President Borough of Brooklyn. 
HENRY BRUCKNER, President Borough of the Bronx. 
MAURICE E. CONNOLLY, President Borough of Queens. 
JOHN A. LYNCH, President Borough of Richmond. 


On Nov. 27 Senator Copeland (Democrat) of New York 


made formal application to the President for a pardon for 
the Comptroller. 





N. A. Olson Made Head of Division of Agricultural 
Finance of United States Department of 
Agriculture. 

Nils A. Olsen, formerly in charge of the Government seed 
grain loan work in the Northwest, has been appointed by 
Secretary of Agriculture Wallace to fill the vacancy as head 
of the Division of Agricultural Finance caused by the 
recent resignation of V. N. Valgren to enter commercial 
business. The appointment took effeet Nov. 30. Mr. 
Olsen has been connected with the Department of Agri- 
culture since 1919, when he entered the service to do research 
work in agricultural history. In 1922 he was assigned to 
the Advisory Seed Loan Committee in connection with 
farmers’ seed grain loans in the Northwest, and was placed 
in charge of seed loan office at Grand Forks, No. Dak., to 
direct the making and collecting of loans. This fall he was 
Executive Secretary of the committee appointed by Secre- 
tary Wallace in connection with the preparation of the 
Secretary’s report to the President on the wheat situation. 








Proposed Five-Year Farm Census. 


The value of the proposed agricultural census in 1925 as 
an aid in developing national agricultural policies is empha- 
sized by Dr. H. C. Taylor, Chief of the Bureau of Agricul- 
tural Economics, United States Department of Agriculture. 
“In working out the details of a properly balanced system 
of national agriculture under rormal conditions, the basic 
agricultural statistics collected in 1920 are inadequate,” 
Dr. Taylor says. He adds: 

At that time American agriculture was still in a period of readjustment 
from war conditions, and the statistics reflect the transitory effects of 
the war rather than to provide data from which national agricultural 
policies may be developed. The various branches of American agriculture 
are now gradually working toward a more normal basis, and by 1925 
will yield figures that may safely be used in planning the future healthy 
growth of the industry asa whole. The plan to make agricultural enumera- 
tions in other than population census years is also merited in that the 


results can be made available nearer the date than the agricultural] census 
is taken. 
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Dr. Taylor says that basic agricultural statistics compiled 
by the Census Bureau are continually used in connection 
with the department’s forecasts and estimates of crops 
and livestock, in measuring the financial status of farms 
and farmers, and in gauging shifts in farm population. 
Every plan for agricultural progress is necessarily based 
upon this information, he says. The figures also provide 


business men with the information needed to plan sales | 
campaigns and general industrial activity, particularly in | 


commodities purchased by farmers. 








England Interested in Boll Weevil Control—Hard Times 
in English Cotton Centres Forecast. 


According to the U. 8S. Department of Agriculture, cotton | 


trade centres in England are watching the fight against the 
boll weevil in this country with anxious concern, because the 


ravages of the insect, combined with the bad European situ- | hang _s : eaten tr 
° “ae , . . , | mittee, has recently been quoted as intending to propose amendments 
ava ‘ a @eriaei«c 2 3 2 = 
ation, have brought about a crisis in the English cotton indus | the Transportation Act so as to permit this, believing that it might be 


try. Films made by the United States Department of Agri- 


culture, illustrating cotton production from soil preparation 


to final shipment, were recently exhibited in Manchester | o¢ New York be made practically one, and that the separate interests of 


and Liverpool. They drew big audiences, says the Depart- 
ment, and aroused great interest. The Department in a 


statement made public Dec. 4 continues: 
Comments on the films in the English textile press are very favorable. 
One journal refers to them as a striking example of the ‘‘wonderful system”’ 


pictures are of paramount interest to Lancashire people. Another paper, 
however. thinks this Government might go considerably farther than it has 
yet gone in efforts to control the boll weevil. 

Interest in the methods of cotton growing in this country, it appears, 
has been tremendously stimulated in England by the near-famine due to 
the boll weevil. When American cotton was available for the British mills 


in sufficient quantity, there was little concern about its cultivation, ginning | 


and shipping. But the present shortage, besides forcing many mills to run 
half-time, has made the raw material so expensive that it is hard to find a 
market for the finished product. Progress in the fight against the weevil 


is therefore as vital to the English spinner as it is to the American grower of | 


cotton. 


Reports received by the U. 8S. Department of Agriculture forecast hard | 


times for the English cotton centres this winter. 
women in Lancashire are working half time. 
and close down the next. 
ment unemployment doles. Some mills are running at a loss, to retain 
their skilled employees pending a return of good times. 
union secretary figures that 40,000 operatives have left the industry for 
good. 

But while the boll weevil is responsible in a considerable measure for the 
distress in the Lancashire cotton industry, it is not the only cause of the 
trouble. The general condition of the world is perhaps equally or more 
responsible. 

In normal times, it is pointed out, India and China are the largest of 
Lancashire's customers for piece goods. Neither of these countries can now 
buy more than a fraction of the manufactured cotton it purchased before the 
war. 
seya beans to Germany. With the money he got for them, he bought cotton 
goods from Lancashire. ‘To-day the German is too poor to buy soya beans 


Thousands of men and 
Many mills work one week 


goods from Lancashire. 

And so it goes. English exports of cotton to Germany in the first seven 
months of this year fell to 14,750,000 Ibs. from 22,000,000 Ibs. in the same 
period of 1923. Turkey, which in 1913 bought 360,000,000 linear yards of 
cotton cloth, is now buying scarcely any. Other markets for cotton are 
almost as much depressed. 

Suppressing the boll weevil would not cure this situation, it is felt, but 
it would help mightily. 








Port of New York Authority Asks That Belt Lines, &c., 
of Port District be Excluded From Consolidation 
Plans. 

Announcement was made on Dec. 2 by E. H. Outerbridge, 
Chairman of the Port of New York Authority, that the Com- 
missioners of the Port Authority have directed Julius Henry 
Cohen and Clark & LaRoe, of counsel, to ask the Inter-State 
Commerce Commission to exclude the belt lines, terminals, 
etc., of the Port District from their tentative plan of con- 
solidating the Central Railroad of New Jersey either with 
the New York Central or the Baltimore & Ohio, pending a 
study of the terminal question as recommended by Messrs. 
Ripley and Oldham and Senator Cummins. Should the Inter- 
State Commerce Commission deny this plea, counsel for the 
Port Authority are directed to state that the “most logical 
disposition of the Central Railroad of New Jersey would 
seem to be with the New Yok Central group,” and should 
take in the Catawissa branch of the Reading; but such 
merger should be under limitations and conditions. These 
ccnditions should protect the Comprehensive Plan and prin- 
ciples of the Port Authority in develop'ng the terminals of 
the Central Railroad of New Jersey, and give to the Balti- 
more & Ohio adequate trunk-line service and terminal fa- 
cilities for passengers and freight at Jersey City. Mr. Outer- 
bridge’s statement follows: 

The Commissioners of the Port Authority were furnished with steno- 


graphic copies of the testimony in the consolidation case taken at the 
hearing which began in Washington on Nov. 16 and closed on the 21st, as 








Half the time the operatives are drawing Govern- | 


Formerly, says a Manchester cotton man, the Chinaman used to sell | 





rapidly as they were available, the final minutes only reaching us on 
Wednesday the 28th. 

The Commissioners. having read this testimony as well as previous 
testimony given by Messrs. Smith, Willard, Besler and others, and having 
before them a careful analysis of all the testimony in any way relating to 
matters affecting the Port of New York which had been prepared by Julius 
Henry Cohen and Wilbur LaRoe Jr., of counsel. reached definite conclusions 
as to the position that counsel should take in the preparation of brief and 
in oral argument. 

In his testimony Mr. Besler strongly urged that the Central RR. of 
New Jersey should be left as an independent terminal line—he stated it 
now to be serving nine trunk lines on equal terms—so that all could have 
their car reach the terminals and industries served by that road. 

Professor William Z. Ripley, advisor to the Inter-State Commerce Com- 
mission, in his report forming the appendix to the Inter-State Commerce 
Commission's tentative plan, referred to the terminal situation generally 
as one of such importance that it might well form a separate and special 
study by the Inter-State Commerce Commission before reaching conclusions 
as to consolidation, and at another point in his report states that there is 
“a practically universal demand of shippers that they be able freely to exer- 
cise their routing rights by the provision of open terminals both at the point 
of shipment and at destination.”’ 

Senator Cummins, Chairman of the Senate Inter-State Commerce Com- 


necessary. 
The Inter-State Commerce Commission in its decision in the New York 
Harbor case said: ‘“‘It is necessary that the great terminals at the Port 


the individual carriers, so long an insuperable obstacle to any constructive 
plan of terminal development, be subordinated to the public interest.”’ 
Taking into consideration the legislation by the two States and Congress 
adopting the comprehensive plan which was passed after the legislation 
authorizing proposals for railway consolidations. and taking into considera- 


| tion also all of the testimony, the Commissioners decided to direct counsel 
developed by the American Government for aiding farmers, and says the | 


First—To impress upon the Inter-State Commerce Commission the great 


| importance of the Port of New York in the commerce of the nation, and to 


stress the proposal as stated in its motion when the Port Authority inter- 


| vened in June last in the consolidation proceedings that the belt lines, ter- 
| minals, &c., within the port district should be excluded from the consoli- 
; dation plan pending an independent study of the terminal question as 


recommended by Messrs. Ripley, Oldham and Senator Cummins. and that 
particularly at the Port of New York this question should be studied in 


| the light of the legislation establishing the comprehensive plan upon certain 
| Specifically defined principles. 


There is a precedent also for this in that the Inter-State Commerce Com- 
mission in its tentative plan did not include the Chicago Terminal district 
in proposed consolidation. 

Second—That in the event of the Inter-State Commerce Commission 
reaching a final determination to recommend consolidations without a 
special study of the terminal question, and therefore on the assumption 
that the Central RR. of New Jersey may be aligned with some one of the 


| various groups proposed in the present tentative plan, the Commissioners 
But one trade | 


have directed counsel to state that in their opinion the most logical dispo- 
sition of the Central RR. of New Jersey would seem to be with the New 


| York Central group, both because the New York Central is pre-eminently 
| a New York port line and because it controls to-day a better access to 
| Williamsport, Pa., 


on the Catawissa branch of the Reading and thence to 
the Central RR. of New Jersey at Tamanend, and has included the Cata- 
wissa branch in its request, and if so aligned the New York Central could 
operate its own trains with its own power and crews from anywhere on its 
lines west of Ashtabula all the way through to Jersey City. 

The Baltimore & Ohio, on the other hand, must first obtain trackage 
rights over the Buffalo Rochester & Pittsburgh from Butler to Dubois 
and then interchange on rates and divisions with the Pennsylvania from 


| that point to Williamsport, Mr. Willard having testified that the Penn- 
from the Chinaman, and as a result the Chinaman is too poor to buy cotton | 


sylvania could not see its way to give him trackage. 

This means that the Baltimore & Ohio's power and crews would have to 
leave the trains at either Butler or Dubois and Baltimore & Ohio crews pick 
them up again at Williamsport if that road were to get the so-called route 
set up by Mr. Willard in substitution for the New York Central short route. 

It is manifest, however, that the Port of New York cannot do without 
and should not be deprived of the most efficient possible service of all the 
trunk lines now reaching it and that if the Central RR. of New Jersey and 
the Catawissa branch of the Reading should be consolidated with the New 
York Central group it should be under such limitations and conditions as 
would protect— 

First—The comprehensive plan and its principles in the development of 
terminals and water front of the Central RR. of New Jersey; and 

Second—As would permit the Baltimore & Ohio to have adequate trunk 
line service in its operations and adequate termina] facilities for passengers 
and freight on the water-front properties at Jersey City. 








Governor Pinchot’s New Plan for Regulating Anthracite 
Coal Prices—Conference Called for December 13. 


A uniform system of coal-price control along the whole 
line, from the mouth of the mine to the consumer’s bin, is 
proposed by Governor Pinchot of Pennsylvania in a plan 
outlined to the Governor of 30 anthracite-consuming States. 
The plan is described in a letter sent out by the Pennsylvania 
Executive to the States simultaneously with a call for a 
conference to discuss the situation on Dec. 13 in Harrisburg. 
“T have proposed a definite and specific plan, against which 
the only charge that can be made is that it is new,’’ Governor 
Pinchot wrote. The letter accompanies a record of the 
proceedings of the meeting held at Harrisburg Nov. 26 by 
three Governors and representatives of nine other Governors, 
at which Governor Pinchot outlined his plan for reducing 
hard coal prices. His plan contemplates a compact of the 
anthracite-using States for co-operative regulation and a 
Federal law that would prohibit price gouging. The compact 
is completed, and its details were made public on Dec. 3. 
The joint commission of the States would work in Penn- 
sylvania through a State coal commission, composed, the 
Governor suggests, of the Pennsylvania member of the 
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joint commission, the Chairman of the State Public Service 
Commission, and the State Attorney-General. A uniform 
and unbroken system of control along the whole line, from 
the mouth of the mine to the consumer’s bin, would be 
accomplished by his plan, the Governor said. It would 
declare the anthracite business in all of its phases a public 
utility. The Governor proposed that the anthracite- 
consuming States agree that the compact shall be effective 
when enough of them, including Pennsylvania, to consume 
a certain percentage of the total anthracite output, shall have 
ratified it, and Congress has given its consent. The exercise 
of powers over inter-State commerce would be possible when 
Congress has ratified the agreement for that purpose. The 
District of Columbia would be embraced in the compact by 
ratification by Congress. The joint commission would be 
composed of five members, if Congres should not ratify 
the compact, and seven if it does. In either event, Penn- 
sylvania would appoint one member, and should Congress 
ratify the compact, the President would appoint one. Ex- 
penses of the commission would be met by a specific tax 
per ton of coal. Governor Pinchot’s outline referred to 
previous compacts between States and between the Federal 


Government and States as precedents for the course which 
he suggests. 


Under the heading ‘Outline of an Anthracite Compact,” 
the Governor says: 


The compact, having been ratified by States (including Pennsylvania) 
which consumed any agreed percentage, say 30%, of the output in the 
year 1922, could be in effect as to such ratifying States when consented 
to by Congress. (Connecticut, Massachusetts, New York and Rhode 
Island, for example, would, with Pennsylvania, meet that requirement.) 
It would be in effect as to the District of Columbia and as to the exer- 
cise of powers over inter-State commerce when it had been ratified by 
Congress for these purposes. 

It should declare the anthracite coal business within the ratifying States 
and District in all its phases a public utility. 

It should create a joint commission of five members if the United States 
does not ratify, and of seven members if it does. In the latter event 
one member should be appointed by the President or as Congress may 
prescribe. In any event, one member should be appointed by the Gov- 
ernor of Pennsylvania in order to give special representation to that State 
as the only producing State. The remaining members should be chosen 
by all the ratifying States and the District of Columbia, each of them 
having weight in proportion to the percentage of output consumed by 
each respectively during the preceding year. 

The power of the ratifying States to appoint, remove and fix salaries 
of the commissioners should be exercised by delegates, one from each 
State and District. 

The compact should create a Pennsylvania Coal Commission, to con- 
sist of the Pennsylvania member of the joint commission as Chairman, 
the Chairman of the Public Service Commission, and the Attorney-General 
of Pennsylvania. 

The compact should declare the mining, production of, and preparation 
of anthracite coal for shipment, a public utility and should empower the 
Pennsylvania Coal Commission to require uniform accounts, full reports, 
access to books and mines, adequate service without discrimniation, sale 
f.o.b. cars at the mine at fair prices, competency of and safe working 
conditions for mine workers, safety of mine property; also power to in- 
vestigate and publish the facts. It should consider any information or 
advice submitted to it by the Joint Anthracite Commission. 


Suggests Power to Fiz Prices. 


The Joint Anthracite Commission should have power at its discretion 
to investigate all phases of the anthracite coal business and to asertain, 
make public, and publish the facts in regard thereto, especially costs 
profits, wages, salaries, quality, impartiality and efficiency of service. 

As to all stages of the business after the coal shall have been sold at or 
transported from the mine mouth: to fix prices; to require efficient service 
to consumers without unfair distrimination as to persons and places (or 
without discrimination among communities, persons or classes of persons 
under substantially similar circumstances and conditions as to domestic 
fuel needs and the availability of substitutes); to authorize or require, in 
its discretion, the pooling of coal delivered by any one or more persons or 
corporations and the pooling of profits. 

To prescribe a uniform system of accounts for any phase or phases of 
the business. 

To require full reports under oath as to the financial and other aspects 
of the business in detail. 

To make examination of the books, papers, accounts, property and 
product of any person or corporation engaged in the business. 

To fix for the benefit of producers and consumers standards of coal 
as to size, heat content, purity, availability for different uses. &c. 

To license all dealers in anthracite; to embody in such licenses con- 
ditions for effectuating the powers of control granted by the compact; 
to refuse such licenses in its discretion; to revoke licenses for breach of 
condition; to require evidence of and make a finding that public con- 
venience and necessity require the issuance of a license, such finding to 
be a condition precedent to the issuance of the license; unlicensed dealing 
to be declared unlawful. 


Would Apportion Supply of Coal. 

To delegate in its discretion to any regulatory authority of any ratifying 
State, including the District of Columbia, the power of the joint com- 
mission to regulate any or all phases of the anthracite business carried on 
wholly within the State to which such regulatory power is delegated. 

To raise a revenue sufficient to pay all salaries and expenses of the joint 
commission by a specific tax per ton. 

To apportion the supply of coal at any time among the ratifying and 
other States of the Union, and for export. 

To prevent resale of coal when in the discretion of the Commission 
such resale is disadvantageous to consumers as a whole. 

To recommend to, advocate, or oppose before, the Inter-State Com- 
merce Commission changes in freight rates affecting anthracite coal and 
the allotment of railway facilities for transporting it. 

To ascertain, publish and make public facts concerning substitutes for 
anthracite coal, economies in use of fuel, and the like. 





To exercise any and all other powers necessary and proper to carry into 
effect the powers hereby specifically granted. 

The powers granted to the joint commission with respect to the regula- 
tion of inter-State commerce, except recommendations to the Inter-State 
Commerce Commission concerning freight rates and the apportionment 
of railway equipment, should not be exercised unless the United States 
has ratified the compact for these purposes nor against the vote of the 
Commissioner representing the United States of America. 


The Governor asks for an open-minded examination of the 
proposed compact from the other Governors and for their 
co-operation in giving it a fair trial. The proposed Federal 
legislation, too, is a comprehensive piece of work, the Gover- 
nor says, and as part of ‘‘unified control’’ it will “have more 
effect than such legislation has ever had before.” 

The letter calls the attention of the Governors to the in- 
structions given to Governor Pinchot by the conference to 
call another meeting, and he set Dec. 13 at 2:30 o’clock in 
the afternoon as the time, that date having been tentatively 
agreed to at the first session. 


In his letter the Governor further says: 

No one doubts the need for relief. The question is not whether our 
people shall be relieved, but how. Neither generalities nor denunciations 
nor good wishes will relieve them. Action alone can. For that reason I 
have proposed a definite and specific plan, against which the only charge 
that can be made is that it is new. In view of the flourishing monopolies 
which on every hand without restraint exact their toll from the average 
citizen, it seems to me sound tactics to try a new way—a way of which it 
can at least be said that it has not failed already. 

The anthracite industry isa monopoly. The regulation of such monopo- 
lies under the methods heretofore employed has been notoriously ineffective. 
If your fellow-citizens and mine are to be relieved from the unjust burden 
of extortionate prices for anthracite, we must do more than duplicate 
failures of the past. 

Maintains That Proposal Is Legal. 

I am convinced that the proposed compact between the States offers a 
practical way to reduce prices to the consumer. There can be no dispute 
as to its legality. There can be no dispute that it offers a uniform and 
unbroken system of control along the whole line, from the mouth of the 
mine to the vunsumner’s bin. It supplies, therefore, a more powerful means 
to curb the exactions of monopoly than has ever yet been used in America. 

If that is true, it would seem reasonable to ask for an open-minded 
examination of what the proposed compact is and can do and, unless such 
an examination discloses such weaknesses as we know exist in the ineffective 
methods now in use, to hope for your co-operation in a full and fair trial. 

I regard the support of a definite form of Federal legislation by the 
Governors of the anthracite-using States as most necessary. The proposed 
national law clearly shows a form which [ believe will accomplish all that 
Federal legislation can. But whether this or some other bill be agreed on 
and enacted, if it is supported by a compact between the States it will 
unquestionably, as part of a unified control, have more effect than such 
legislation ever has had before. 

The proposed compact need include only such of the anthracite-consuming 
States as choose to relieve their citizens by joining it. Thus, if it were 
agreed that the compact should become effective when approved by the 
Congress of the United States and by States representing together, say, 
20 or 30% of the total consumption, those States, provided they included 
Pennsylvania, would secure the full benefits of the pee arrangement. 








Miners™ | Didn’t Lose Much _Time Going to the Bank 
After Strike Settlement, Says John Hays Hammond. _ 


The following interesting sidelight on the recent settlement 
of the anthracite miners’ wage dispute—the Pinchot settle- 
ment, so-called—was published under a Washington date- 
line in the New York “Times” on Nov. 29: 

John Hays Hammond, erstwhile Chairman of the United States Coal 
Commission. dropped in at the White House to-day for a call on C. Bascom 
Slemp, the President’s Secretary. 

As he left the Executive Offices, Mr. Hammond stopped in the corridor 
to chat with newspaper men who had been with him during the last coal 
strike. The talk drifted to the Pinchot settlement, and some one suggested 
that the miners must have been agreeably surprised when the Pennsylvania 
Governor offered a 10% wage increase as the major solution, while the 
workers generally had been expecting 5% as the best offer. 

‘Yes.’ said Mr. Hammond ‘'a surprise somewhat similar to that enjoyed 
by a friend of mine, an old California prospector, whe was approached by a 
London engineer. 

** Gene,’ he said, ‘I think we will buy your claim. What do you want 
for it?’ 

‘“* ‘Well,’ said my friend, ‘I think ten thousand is a fair price,” and the 
London map agreed. 

“Imagine my friend's surprise when he got the check—for £10,000, 
and not dollars, as he thought he had been stipulating. He didn't lose 
much time getting to the bank, and neither did the miners at Harrisburg.” 











Pennsylvania Railroad Lays Off 500 Car Shop Em- 
« © ployees at Wilmington, Del. “ 
% The Pennsylvania Railroad gave notice to 500 car shop 
employees at Wilmington, Del., that on Dec. 6 they would 
be laid off. This notice followed the return of practically 
the entire shop force, which had been furloughed since 
Nov. 22. Reduction is said to be due to lack of business. 
About 2,000 men remain at the shop. 








Graganen on Delaware & Hudson Torminate 16-Month- 
Old Strike. 

“Shopmen of the Delaware & Hudson RR. who had been 
on strike since July 19 1922 recently voted to return to work 
on the company’s offer that the men apply for work as 
individuals and new employees. The Delaware & Hudson 


Co. says the vote means nothing, inasmuch as shops are 
now fully manned. 
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Wage Increase of Two Cents an Hour Awarded by Labor 
Board to Track Foremen, Laborers and 
Other Employees. 
Increases in wages totaling approximately $628,429 were 


awarded to track foremen, track laborers and other employees | 
represented by the United Brotherhood of Maintenance of | 


Way Employees and Railway Shop Laborers and the Brother- 
hood of Railway Station Employees, in a decision announced 
on Dec. 3 by the United States Railroad Labor Board. 
The increases range from 1 cent to 2 cents an hour and, 
according to statisticians of the Board, affects approxi- 
mately 22,612 employees of seven railroads. The parties 
failed to reach a settlement after their disputes had been 
remanded to them for further negotiations in a decision of 
the Board issued June 30. A number of other carriers were 
involved in the original controversy, but have settled. The 
companies affeeted include the Boston & Maine RK. 








Wages to Be Advanced on Philadelphia Rapid Transit. 

The Philadelphia Rapid Transit Co. is to raise its basic 
wage from 64 cents to 65 cents an hour Jan. 1. Any further 
increase in 1924 will be paid to the trustees of the co-operative 
wage dividend fund, it is stated. The average of the three 
cities used as a basis for Philadelphia Rapid Transit wages 
is 671% cents an hour, Chicago being 73 cents, Detroit 70 
and Cleveland 60, so on the present scale there would be 
2% cents an hour to be paid to Philadelphia Rapid Transit 
Wage Fund Trustees. 








F. I. Kent Elected President American Acceptance 
Council. 

Fred I. Kent, Vice-President of the Bankers Trust Co. of 
New York was elected President of the American Acceptance 
Council at the annual meeting of the Council on the 6th inst., 
succeeding Paul M. Warburg. At the time of his re-election 
as President of the Council last year, Mr. Warburg accepted 
with the understanding that at the expiration of the term 
the present year his incumbency would end. In his address 
as President this week he said: 

We reached this accord, not because my interest in the affairs of the 
Council had grown less—indeed, it is as warm and sincere as ever—but be- 


cause there cannot be any doubt that in every live association there must be 
rotation in honors and duties; or it grows stale. 








Income Tax—New Procedure to Afford Taxpayer 
Opportunity to File Protest. 


The Bureau of Internal Revenue made the following an- 
nouncement Oct. 1: 


In order to be of further assistance to taxpayers in expediting the final 
determination of their tax liability, the Income Tax Unit of the Bureau of 
Internal Revenue has adopted a new procedure in connection with reports 
of revenue agents as the result of their examination of the books and records 
of taxpayers for the purpose of verifying income tax returns. Instead of 
transmitting the origina] report to the Bureau in Washington, at the same 
time a copy is furnished the taxpayer, Revenue Agents in Charge of the 34 
divisions into which the United States is divided, upon completion of a field 
examination, will forward a copy of the report to the taxpayer with the 
statement that the original report will be held for a period not to exceed 
twenty days, so that the taxpayer, if he desires, may present to the Revenue 
Agent in Charge any protests, briefs or letters, containing additional infor- 
mation. Taxpayers may also arrange oral conferences with Revenue 
Agents in Charge. 

If the taxpayer files an answer in the form of a protest, brief, letter or 
other evidence the Revenue Agent in Charge will examine the same and 
prepare any additional comments he may deem proper to submit, forward- 
ing all papers to Washington for fina] audit, unless, in his judgment, there 
is material variance as to the statement of facts, in which case he may order 
a reinvestigation. 

The taxpayer will be notified of amendments to the original report. 
Should he not avail himself of the opportunity to submit a protest or brief 
within twenty days, the Revenue Agent in Charge will upon the twenty-first 
day forward the report to Washington with the statement that the taxpayer 
has made no protest within the time specified. In the event taxpayer does 
not intend to file protest, and so advises the Agent in Charge, the report 
will be transmitted to the Bureau without awaiting expiration of the twenty 
days. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The Discount Corporation of New York announce the re- 
moval of their offices from 52 Wall Street to 58 Pine Street. 








—_e—_—_ 

The Chemical National Bank of New York, which only 
recently announced its intention to open its first office out- 
side of its main location—this office to be established at 
Fifth Avenue and 29th Street—has made known its inten- 
tion to open a Madison Avenue office soon after the first of 


the coming year. The following statement relative thereto 
was authorized on Nov. 27 by Percy H. Johnston, President 
of the Chemical: 

The Chemical National Bank of New York, known as “Old Bullion,” will 
open a Madison Avenue office in the early part.of 1924 at the corner of 
Madison Avenue and 46th Street in the Webb & Knapp Building. This was 
the building that was awarded the gold medal at the recent meeting of the 





Fifth Avenue Association as the best new building in the Fifth Avenue dis- 
trict. : 
The main office of the Chemical Bank is at 270 Broadway, facing City 


| Hall, where it has been for 73 years. The Chemical opened as the first bank 
| on Broadway just 99 years ago at 216 Broadway, facing St. Paul’s Church. 


The Madison Avenue office will be the second office to be opened by the 
Chemical Bank. Announcement regarding the first office, which will be in 
the Burton Building at Fifth Avenue and 29th Street, was made some weeks 
ago. The Fifth Avenue office will be opened shortly after the first of the 
year. 

The opening of these offices will be a fitting part of the bank’s celebra- 


| tion next year of its one hundredth anniversary. 


The Chemical Bank has been known in financial circles as “Old Bullion” 


since the financial crisis of 1857, when it refused to discontinue specie pay- 
ments. 


The proposed opening of the Fifth Avenue office was 
noted in our issue of Nov. 3, page 1962. 

cecal 

At the annual meeting of the Bank of Manhattan Co. of 
New York City this week, P. A. Rowley was elected a direc- 
tor to succeed G. H. Leavitt, deceased. 

—— 

The National City Bank this week announced the opening 
of its new branch office at the southwest corner of 57th 
Street and Seventh Avenue. This, it is stated, is the first of 
the New York banks to open an office under the changed 
regulations of the Comptroller of the Currency and the rul- 
ing of the Attorney-General, which permits the establishing 
by national banks of offices for the receipt and payment of 
deposits. The establishment of this office places at the ser- 
vice of this rapidly developing business district the facilities 
of the National City Bank in its general banking and com- 
pound interest departments, and makes the fourth locality 
in the city in which the National City is represented. 

a ee 

At a meeting of the Administrative Committee of the Na- 
tional Association of Credit Men, held in New York on Nov. 
26, the committee passed a resolution endorsing Secretary 
Mellon’s proposals for revision of Federal taxes which the 
Secretary is urging upon the Committee of Ways and Means 
of the House of Representatives, reports Mr. J. G. Geddes, 
President of the Cleveland Association of Credit Men and 
Vice-President of the Union Trust Co., Cleveland. The res- 
olution passed by the Administrative Committee of the Na- 
tional Association of Credit Men reads, in part, as follows: 


The onerous taxes that are required to meet the heavy expenditures of 
Government, local, State and national, not only press heavily on taxpayers, 
but are conducive to extravagances in Government and to unsound economic 
practices in business. Such practices, by placing a premium on spending in- 
stead of saving, curtail the necessary accretion of savings and capital so nec- 
essary to healthy economic and social progress. 

The reduction of Federal expenditures combined with the reduction in 
taxes is therefore economically and socially of momentous importance to us 
all. 


Not since the armistice has there been made so constructive and practicable 
a proposal affecting the economic and social welfare of our whole nation as 
that of Secretary of the Treasury Mellon. 

The Administrative Committee invites the attention of business men in all 
parts of the country to Secretary Mellon’s construetive plan, and urges upon 
the House of Representatives and the Senate of the United States the ad- 
visability of translating the plan immediately into legislative action. 

Local associations of credit men throughout the United 
States, with a membership of over 30,000, are endeavoring 
to gain the support of business men of their cities for Secre- 
tary Mellon’s proposal for reduction of taxes. 

sintitiinchs 

On Nov. 26 Supreme Court Justice George V. Mullan re- 
ceived the report of George V. McLaughlin, New York State 
Superintendent of Banks, as liquidator of the defunct Na- 
tional Thrift Bond Corporation of this city. The business 
and affairs of the corporation were taken possession of by 
the Superintendent on Aug. 1 1921. According to the New 
York “Times” of Nov. 27 all the bondholders of the National 
Thrift Co., consisting of thousands of employees of 150 in- 
dustrial corporations, will be paid in full and its affairs 
wound up without litigation. The creditors, other than pur- 
chasers of its bonds, will receive 58% of their claims. The 
bulk of the claims, it is said, were held by the Bank of the 
Manhattan Company and the Equitable Trust Co. Charles 
P. Howland, counsel for the corporation, and Ingalls Kim- 
ball, the former President, appeared before Justice Mullan 
and asked that the Superintendent’s report be approved. No 
objections to this were raised, but Justice Mullan reserved 
decision until he could examine the papers. The “Times” 
quoted Mr. Kimball as saying: 


The capital of the corporation was impaired to such an extent that when 
liquidation began it was a question whether there would be eufficient assets 
to pay the expenses of liquidation. It was only by the skillful, energetic and 
personal work of Superintendent McLaughlin and Samuel Rauch. Special Dep- 
uty Superintendent, that brought the collection of $150,247 of assets for the 
creditors. 


Reference was made to the affairs of the corporation in 
the “Chronicle” of Aug. 13 1921, page 704. 
—~o—— 
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Kelley Graham has been made Vice-President of the First 
National Bank of Jersey City. Mr. Graham was formerly 
Vice-President of the Irving Bank-Columbia Trust Co. of 
New York. 

saieecttilia sian 

The stockholders of the Hub Trust Co. of Boston on Nov. 
27 voted to change the name of the institution to the Bank 
of Commerce & Trust Co. As we reported in these columns 
Nov. 24 (page 2292) the company recently took action to- 
ward increasing its capital from $500,000 to $600,000. The 
new capital will not, however, become operative until next 
April. The new title was adopted Dec. 3. 

encesiiidhites 

The Commercial Bank & Trust Co. of Bridgeport, Conn., 
opened its new banking home at 1528-1334 Main Street last 
week. 


—_@——__ 

George H. Newhall, State Bank Commissioner for Rhode 
Island, on Wednesday, Nov. 28, closed the Cosmopolitan 
Trust Co. of Providence, according to the Providence “Jour- 
nal’ of Noy. 29. Later on the same day Judge Antonio A. 
Capotosto in the Superior Court appointed Mr. Newhall and 
his Deputy, Edward J. Littlefield, temporary receivers for 
the institution, to serve without compensation. Frank D. 
McKendall, the President of the Cosmopolitan Trust Co., 
issued a statement denying that the corporation is insolvent 
and declaring that a run on the bank had resulted from the 
belief of many persons that it was a branch of the Westmin- 
ster Bank which was recently taken over by the Rhode 
Island Hospital Trust Co. of Providence. The closed bank 
had a capital of $80,000 with surplus and undivided profits 
of $14,000. According to newspaper advices from Providence | 
this week, the directors and stockholders of the trust com- 
pany have been allowed one week in which to formulate a 
plan for reorganization by Judge Tanner of the Superior 
Court. The bank has about $150,000 in Christmas funds, 
which are due to be paid Dec. 15, it is said. 











On Dec. 1 the Federal Trust Co. of Philadelphia formally 
opened its new building at the corner of Broad and Federal 
streets, that city. The new structure is of Indiana limestone 
and is finished inside with Tennessee marble and Kaen stone. 
A large skylight in addition to many large windows floods 
the banking rooms with light. The company was organized 
in 1906, with capital of $125,500 and a paid-in surplus of $31,- 
375. In 1920 the capital was increased to $200,000. Surplus 
at present amounts to $296,000 and deposits total $4,500,000. 
The officers include Oliver P. Waldron, President; J. S. Me- 
Cullough, Vice-President; H. F. Richards, Vice-President, 
Secretary and Treasurer; Paul E. Ulrich and A. 8S. Ruggerio, 
Assistant Secretaries and Assistant Treasurers, and Francis 
S. Goglia, Title and Trust Officer. 

idiiiliinienees 

The Third National Bank of Philadelphia announces the 

election of William B. Vrooman as Vice-President. 
——_o—— 

A special meeting of the stockholders of the Brotherhood 
Savings & Trust Co. of Pittsburgh will be held on Jan. 28 for 
the purpose of voting on a proposal to increase the capital 
stock from $125,000 to $500,000. 

-—-@— 

The formal opening of the magnificent new banking rooms 
of the Union Trust Co. of Pittsburgh in the Union Trust 
Building took place on Nov. 22. Internationally and nation- 
ally known bankers and business men from all parts of the 
Eastern portion of the country gathered for the function. It 
was estimated that during the morning 50,000 people visited 
the building, and many others were unable to gain entrance. 
Secretary of the Treasury Mellon, the first President of the 
company, journeyed from Washington to be present. Twenty- 
one of the representative bankers of New York went to 
Pittsburgh by special train as guests of the institution. In 
the evening a testimonial dinner was tendered Mr. Mellon. 
The trust company opened for business in its new quarters 
on Noy. 18. The occasion was marked by a dinner given to 
the 300 employees of the bank on the night of Nov. 12 by 
President H. C. McEldowney. On the Sunday preceding the 
opening (Nov. 11) more than $1,000,000,000 in money, se- 
curities, silver bar, valuable papers and prized possessions 
were transported through the streets of Pittsburgh from the 
old building of the company at 337 Fourth Avenue to the 
vaults of the new building. More than a year ago the Union 
Trust Co. purchased from the estate of H. C. Frick the Union 
Arcade Building and since that time 200 skilled mechanics 





have been working night and day to make ready the lower 


portion of the building (the first five loors) for the occu- 
pancy of the trust company. The building is situated in the 
heart of the business section of Pittsburgh facing Fifth, 
Grant and Oliver avenues and William Penn Place. The 
building is in the Gothic style of architecture, but in design- 
ing the main banking room the Grecian style has been fol- 
lowed, creating, it is said, a most beautiful and surprising 
effect. This room is reached through massive grilled bronze 
doorways, 29 feet high and weighing 15,000 pounds each, 
from Fifth Avenue and from the corridor of the building 
which has entrances on the other avenues. The walls of the 
main banking room are finished in rusticated Tavernelle 
marble from northern Italy and the floor is of Tennessee 
marble, with the work spaces floored with cork. At the cen- 
tre of the room 16 Corinthian columns of Tavernelle marble 
rise 30 feet to the ceiling. The walls of the mezzanine floor 
are broken by graceful arches, adding to the impressive ef- 
fect of the room. The dominating idea in designing the main 
banking room was to afford every comfort to customers, 
make possible the giving of the best banking service obtain- 
able, and obtain the greatest strength and place utility fore- 
most. More than 23,000 square feet of floor space are devoted 
to the banking room. The open door policy, characteristic of 
the Union Trust Co., has been carried out in grouping the 


| officers in open spaces on either side of the entrance on Fifth 


Avenue, with private rooms for conferences nearby. The 
Union Trust Co. of Pittsburgh has a combined capital and 
surplus of $41,500,000 and total resources of $143,869,299. 


——@— 
Announcement was made in Toledo recently of a proposed 


| union of the Toledo Savings Bank & Trust Co. (capital $600,- 


000) and the Summit Trust Co. (capital $500,000) to form a 
new institution to be known as the Toledo Trust Co., with a 
combined capital and surplus of $2,500,000, according to the 
Toledo “Blade” of Nov. 27. The consolidation is expected to 
be completed by Jan. 1. The present capital of the Summit 
Trust Co., it’s said, is being increased from $500,000 to $900,- 
000, and when this is effected the stockholders of each of the 
consolidating banks will exchange their old stock for $600,- 
000 of new stock of the par valu? of $100 per share, or $1,200,- 
000 together. In addition, $300,000 in new stock, it is under- 
stood, is to be issued by the new company within six months 
to new stockholders whom its board of directors may select, 
and if any part of the issue is not disposed of in this way, it 
is said, it will be taken up by a syndicate at the price of $175 
a share. The new institution will conduct a general banking, 
savings and trust business, it is said. 
——@——_ 

The directors of the National Bank of Commerce of De 
troit have recommended to the stockholders that the capital 
stock of the bank be increased from $1,500,000 to $2,000,000. 
Action wil be taken by the stockholders at the annual meet- 
ing in January. It is planned to offer to the stockholders 
5,000 shares of the new stock at $180 a share. This will give 
the bank $900,000 additional new working capital, and it is 
proposed to transfer $100,000 from the undivided profits 
account to make the sum a round $1,000,000. With the cap- 
ital increased to $2,000,000 the bank will have a surplus of 
$2,000,000 and undivided profits of approximately $800,000. 

—_e—_— 

The First State Bank of Moorhead, Minn., with capital 
of $60,000 and deposits of approximately $400,000, was closed 
by the State Banking Department on Nov. 28. Frozen assets 
and depleted reserves were the cause of the bank’s embar 
rassment, it is said. 

sdesaiiieiatiness 

The First National Bank of Princeton, Ky.,declared a 
stock dividend of 100%, increasing its capital from $150,000 
to $300,000, leaving a surplus fund of $150,000. The share- 
holders agreed to sell 50% of the increase to the public at a 
price of $150 per share. This is efective Jan. 1 1924. 


cuihddieuliians 
On Nov. 14 1923 Hugh E. Vincent was elected a director 
of the Hibernia Securities Com., Inc. Mr. Vincent is also a 
director of the D. H. Holmes Co. and the Hibernia Bank & 
Trust Co. He is prominent in financial circles in New Or- 
leans and is chiefly interested in commercial real estate. 


utjideiaeintiiin 

Despite the onerous conditions under which Dominion 
banks have been working during the past year, the Imperial 
Bank of Canada (head office Toronto) was able to present 
a Satisfactory report to its shareholders at their annual 
meeting on Nov. 28. The report, the 49th, covered the fiscal 
year ended Oct. 31. It showed net profits for the period, 
after deducting charges of management, making provision 
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for bad and doubtful debts, etc., etc., of $1,141,600. This | 
amount, together with the balance to credit of profit and loss | 
brought forward from the preceding year, $1,006,931, and | 
the sum of $338,801 from realization of real estate, made the 
amount available for distribution $2,487,333, which was ap- 
propriated as follows: $840,000 to cover dividends at the 
rate of 12% per annum; $70,000 to pay a bonus of 1%; $42,- 
500 contributed to officers’ and employees’ pension and guar- | 
antee funds; $151,000 to pay Dominion Government taxes; | 
$100,000 reserved for bank premises account and $250,000 
set aside for contingencies, leaving a balance of $1,033,833 
to be carried forward to next year’s profit and loss account. 
Total assets of the institution as of Oct. 31 were $118,680,555, 


350. Total deposits were shown at $89,442,750. The paid-in 
‘apital of the bank is $7,000,000 and its reserve fund $7,500,- 
000. Peleg Howland is President and A. FE. Phipps is Gen- 
eral Manager. 


—— 
Again referring to the affairs of the failed Home Bank of 
Canada, a press dispatch from Toronto under date of Nov. 


28, printed in the Montreal “Gazette” of the following day, | 


said, in part: 

Following a conference between Premier Ferguson (Premier of Ontario), 
Attorney-General W. F. Nickle, and G. T. Clarkson, liquidator for the Home 
Bank of Canada, the Government decided to waive for a period of 18 months 


deposit with the bank. 

“In order that the depositors, many of them being sorely in need of money, 
might receive the 25% interim payment, the Government has decided to | 
waive its prior claim for 18 months in order that the small depositor might 
receive some money almost immediately,” stated the Premier. 

“This decision was reached by the Government this morning following a 
conference between Mr. Clarkson and myself.” 

The Government is not waiving all claim to the money, but is allowing the 
liquidator a longer period in which to meet the Government’s demands. 

Now that the Government has decided to waive its prior claim, it is stated, 
from other sources, that the payment of the 25% dividend to the depositors 
will commence as speedily as possible. ‘ 

Special depositors’ committees have waited on Premier Ferguson a number 
of times in an effort to have the Government give up its priority claim alto- 
gether, but the Government was not prepared to go so far as this. 

“The deferment which we have granted will work almost as well,” said 
the Premier, following the conference to-day. 

“According to the law we would be entitled to press our claim for the ful] 
amount of our deposit. That would mean that the depositors would be de- 


prived of an immediate payment. I think we have done our part. The mat- 
ter is now closed.” 


The Government deposit will bear interest at 3%, it is 
said. As the amount involved would otherwise have had to 
be borrowed from the Canadian Bankers’ Association at 5%. 


this will mean, it is stated, a saving to the depositors of ap- 
proximately 2%, or about $37,000. 





THE CURB MARKET. 

There was a generally strong undertone to Curb Market 
trading throughout the week, which became more pronounced 
following the President’s message to Congress. Trading was 
active and while price movements showed the effect of some 
profit-taking, the close showed the list generally higher. 
Oil stocks were the principal features. Continental Oil sold 
up from 39% to 4314 and Cumberland Pipe Line from 
105 to 10634. Humble Oil & Ref. advanced from 345% to 
36% and closed to-day at 36. Indiana Pipe Line made a 
gain of three points to 85. Magnolia Petroleum at one time 
was up seven points to 143, but reacted finally to 139%. 
N. Y. Transit was erratic, selling from 80 up to 82 and down 
to 70, and at 77 finally. Northern Pipe Line improved 
from 99% to 102 and Ohio Oil from 651% to 68. Prairie Oil 
& Gas after early advance from 22214 to 226, dropped to 
21814, recovered all the loss and reacted finally to 22414. 
Prairie Pipe Line, after fluctuating between 96 and 98 dur- 
ing the week, sold up to 99 to-day. South Penn Oil lost 
four points to 125 but recovered to 127. Standard Oil 
(Ind.) after early fractional advance to 6014, weakened to 
5854. It recovered to 60 and finished to-day at 5934. 
Standard Oil (Kentucky) was up three points to 98 and Stan- 
dard Oil (Neb.) ten points to 220. Swan & Finch sold up 
from 321% to 37. In the other oil shares, Carib Syndicate 
rose from 334 to 53 and reacted to 434. Gulf Oil of Pa. 
from 5614 reached 59 in the early trading, dropped back to 
56 and sold up finally to 58. In the industrial list Centrifu- 
gal Cast Iron Pipe was a feature, advancing at first from 33 
to 3634, then dropping to 30, the close to-day being at 32. 
Chicago Nipple, A stock, sold up from 42 to 4334 and the 
B etfs. from 22% to 25%, the latter closing to-day at 245;. 
Durant Motors after early advance from 2234 to 263, 
broke to 23, but recovered and finished to-day at 251. 
Park & Tilford improved from 29% to 32. 

A complete record of Curb Market transactions for the 


| dominating feature of 


10d | usually active, going up two points to 2 
its prior right to the full payment of $1,500,000 of provincial moneys on | 








week will be found on page 2535. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Except that the tendency of the railroad shares has been 
strongly upward, the stock market the present week has been 


| somewhat confused and uncertain and appeared to be mark- 


ing time pending the organization of Congress and the pro- 
mulgation of President Coolidge’s message. While certain 
groups of stocks displayed moderate strength, price move- 
ments generally were irregular. The main interest centered 
in the railroad issues, many of that group showing unusual 
strength in the daily trading. On Saturday the market re- 
sumed its upward movement of the previous day. At the 
beginning of the new week prices opened fractionally higher 


than Saturday’s closing, remaining fairly steady during the 
of which cash and other liquid assets amounted to $55,785,- | 


In the afternoon trading a brisk down- 
ward reaction eliminated practically all of the gains of the 
early morning. In the opening hour on Tuesday the market 


preceding day, but 


~ 


morning session. 


large buying orders in the railroad section soon had a steady- 
ing effect on the general list. The chief interest in the trad- 
ing centered in Erie, Southern RR. and Pennsylvania issues, 
each of which advanced a point or more. The advance of 
Erie shares to new high levels for the year was the pre- 
the stock market on Wednesday 
In the late afternoon Southern RR. became un- 
new high level for 
1923. The strength of the railroad shares was again in evi- 
dence in the trading on Thursday when a brisk downward 
reaction was quickly checked by the dealings in this group. 
The tone was again strong on Friday, with the railroad issues 
continuing in the foreground. In the afternoon trading 
New York Central went to 1063¢. The advances in the 
general list were fairly numerous as the day closed. 


morning. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Dec. 8) aggregate bank clearings for all 
the cities of the United States from which it is possible to 
obtain weekly returns will show an increase of 12.1% as 
compared with the corresponding week last year. The total 
stands at $8,173,922,496, against $7,290,059,529 for the 
same week in 1922. At this centre there is an increase of 
14.3%. Our comparative summary for the week is as 
follows: 





Clearings—Returns by Telegraph. 
Week ending Dec. 8. 
New York 
Chicago 
Philadelphia 
Boston. ....-- 
Kansas City - - 
St. Louis- 
San Francisco 
Los Angeles d 
|_| aae i 


| 1923. 1922. 
$3,679,000,000 
507 029,766 
430,000,000 
336,000,000 | 
115,127,789 | 

a 


$3,218,721,115 | 
480,696,975 | 
396,000,000 | 
283,000,000 | 
123,340,722 | 


a 
137 ,800 ,000 
103,296 ,000 
121,375,471 
88,659,891 
74,112,050 | 
81,105,770 | 
60,423,341 | 


151,200,000 
128,417,000 
128,791,407 | 
106,801,010 | 
92,526,175 | 
88,210,347 
82,133,901 


$5,847 237,395 
964,364,685 


| 
Total all cities, 5 days---.- --- $6 811,602,080 
All cities, 1 day | 1,362,320,416 


Po. ccduetvnevbaaceeceaneeurs 
Cleveland 
New Orleans 





$5,168,531,335 
906 518,273 


Twelve cities, 5 days 
Other cities, 5 days 


+ 
Wl wN |] QW!) AwrkOoaOreo 





$6 075,049,608 | 
1,215,009,921 | 
"'$7,290,059,529 | 


a 





im | i | ime] dom ON NNR ini 


+|++ 


Total all cities for week ' $8,173,922,496 


os 





a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Dec. 1. For 
that week there is an increase of 1.2%, the 1923 aggregate 
of the clearings being $7,186,159,928 and the 1922 aggregate 
$7 ,102,624,178. Outside of this city there is an increase 
of 3.5%, the bank exchanges at this centre having fallen off 
0.5%. We group the cities now according to the Federal 
Reserve districts in which they are located and from this it 
appears that in the Boston Reserve District there is an 
improvement of 9.5% and in the Philadelphia Reserve Dis- 
trict of 3.5%, while the New York Reserve District (because 
of the loss at this centre) shows a decrease of 0.6%. In 
the Cleveland Reserve District there is a falling off of 11.2% 
and in the Kansas City Reserve District of 5.1%. The 
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Richmond Reserve District has a gain of 2.3%, the Atlanta Our usual monthly detailed statement of transactions on 
Reserve District of 18.5% and the Chicago Reserve District | the New York Stock Exchange is appended. The results for 
of 0.9%. In the St. Louis Reserve District the totals are | the eleven months of 1923 and 1922 are given below: 









































































larger by 10.6 %, in the Minneapolis Reserve District by Month of November. | Eleven Months. 
1.3% and in the Dallas Reserve District by 25.8%. The Dawtten. 1923. | 1922. | 1923. | 1922. 
San Francisco Reserve District enjoys a gain of 12.9%. 
I : f ish laa a Stock, No. of shares___.| 22,588,598 19,407,087| 210,592,174 231,242,790 
n the following we furnish a summary by Federal Reserve | Railroad & misc. bonds_ -|$156.002/000 $142,006,000 $1,433'290,000 $1,898,202,000 
distetete- U.s Government bas. - 70,822,000 87.037 400 726,206,000 1,773,606 ,400 
8: n, &c. 375, ,832,000! 296, 102, 
asia emp bait Chasninen. State, foreign, &c., bon 832,000} 400,296,000, 562,102,000 
: : : Total bonds_________- $256 899,000 $274,875,400 $2,559,792,000 $4,233 ,910,400 
Week entees Des. 9. | 1923. 1922. Dec. | 1921. 1920. The following compilation covers the clearings by months 
ery ee - i | . . since Jan. 1 in 1923 and 1922: 
eserve Districts. | ZA 
(Ist) Boston._..___- 10 cities § 373,909,408) 341,495,137, +9 “| 360,589,114] 381,250,564 MONTHLY CLEARINGS. 
(2nd) New York__.._- 10 ‘* |4,154,972,728 4,178,284,481| —0.6'4,737,089,110 5,016,025,087 | 
(8rd) Philadelphia....10 ‘* | 454,959,406! 439,622,093) +3.5| 483,096,110) 524,182,651 Cleartngs, Total All. Cleartngs Outside New York. 
(4th) Cleveland. __--- 9 * | 300,194,159) 338,205,074; —11.2! 325,643,347] 431,526,051 | , “ 
(5th) Richmond...... 6 ‘* | 159,359,942| 155,716,480 +2.3| 161,642,050| 193,694,989 seat. 1923. | 1922. % 1923. 1922. Te 
ota aa — 178,977,259; 151,057,482) +-18.5 146,977,641) 180,232,172 $ | 3 ¢ ‘ 
th Chic CAS Bh. 704,851,539) 698,251,814 0.9, 710,239,109) 828,051,88 | 
I gp 7 « | mleao'aie| estois'sss! +1061 61a20'ses| ovo:7 779 | Jan... |36,285,247,515|29,931,564,280| +21.2|16,506,887,916| 12,635,500,446| +30.6 
(9th) Minneapolis.--_ 7 “* | 107\514,527| 106,085,163 41.3, 119,502,74| 158,315,125 | Feb. .-|30,408,860,129|26,521,051,368| + 14.7|13,624,881,685|11,180,598,385| +21.9 
(10th) Kansas City... ~ ll oe 198,474,851 | —5,1) 219,926,909) 307,038,551 March 136,159,954,710 32,111,576,705 +12.6 16,391 674,714 13,392 ,003,753 +22.4 
(11th) Dallas_.......- » 66,709,823) 53,008,574! +-25.8 51,408,647! 70,445,900 | 
cageat San Francisco..216 “| issise7| 366,828'828' +-12.9| 3e5/054'808| 396050600 | 1st qu -|102854,062,354|88,564,192,353| + 16.1|46,523,444,315|37,208,102,584| +25.0 
=a . 
Grand tk tal es Boe 121 citi 7,186,159,928 7,102,624 ,178) +1.2 7,76 . 07 ' 8.55 E 7 April_- 33,737 329,935 31,520,827 ,020 +7.0 15,727 256,984 12,761 ,818,664 +232 
Outside New York City... |3'090466'701 2'986°7641960| 4.3.6 2'000'927' 448 3's0e 7ee'ene | May --|35,541,669.726 32,793.624,900| +8.4|16,330,114,584/13,578,812,046| +20.3 
\-* | ANAL AN June _ -|34,792,240,606|34,117,477.449| +2.0|16,116,762,956| 14,006 ,580,699| +15.1 
a 29 cities! 355,296,771' 330,220,285! +7.6 362,719,546 464,246,754 








2d qu-|104072 240 267/98,431,929,369| +5.7|48,174,934,524/40,347,175,409/ +19.4 


We also add comparative figures for November and the | 6 mos. |206 926 302 621|186 996 121 722| + 10.7|94,698,378,839|77,555,277 ,994| +22.1 
eleven months: 








July -.|32,062,972,812/31,807,852,558) +0.8/15,417,483,331/|13,470,409,395)| + 14.5 
Aug --|29,372,702,640/30,355,605,765| —3.2|14,594,565,212/13,417,293,828|) +8.8 
November, Ten Months. Sept __|29,648,123 ,041/31,242,842,555| —5.1\14,577,259,670|13,958,072,011) +4.4 
































; regen ee 3d qu.|91,083,798,493'93,406,300,878| —2.5|44,589,308,213|40,845,775,234| +9.2 
j | . ) m 

1923. | 1922, Dec. 1923. | 1922. | Dec. | 9 mos. |298010,101,114|280402,422,600| +6.3|139287,687,052|118401,053,228| + 17.6 
Fed’l Reserve Dists. s | s |&% $ $ % 








Oct - --|34,692,965,915/35,671,919,381| —2.7|16,962,813,005 16,004,024,624| +6.0 
Ist Boston. -13 cities| 1,899,457,072) 1,768,974,988, +7.4 19,998,766,435, 17,030,966,901, +17.4 | Noy __|33'914.742.122132.169.624.660| +5.4115,866.429.174'14.837.346,364! +6.9 
2nd cn de§ rki2 18,368,017,604/17,639,373,309| -+4.1198,034,125,828'202,050,995,944 —2.0 —— — 

el.l4 “ 2,170,991,119| 2,144,201,037, +1.2 24,643,080,190, 22,105,140,622) +11.5 » @ se 7 ‘ elearings ¢ 22 di sities 
4th Clevel'd-16 “| 1157311677605] 11445,013/886 +6.11 17/696,080/9e21 147862/877'670| 4.20.4 The course of bank clearings at leading cities of the 
6th Richm'’d190 “ 8: 3,286,538] 796,360,565) +2.0 8,657,612,11 































































































3| 7,461,032,279 +16.0 | country for the month of October and since Jan. 1 in each 
5 eed -16 ce |g teertmeviee 908,306,277 ms (2752 3314 ney THe of the last four years is shown in the subjoined statement: 
e , , ’ | ’ ’ , . ’ ’ , Dy . , . 
8th St. Louis 9 “ 353,221,678| 346,774,536 +1.9 3,430,891,158, 2,910,893,961| +17.9 BANK CLEARINGS AT LEADING CITIES. 
9th Minneap13 “ 591,844,532) 570,255,745) +3.8 5,960,177,080) 5,380,455,086, + 11.1 ——Month of November—— ————Jan. 1 to Nov. 30- 
10th Kan.City15 ‘* | 1,100,438,381| 1,131,792,236 —2.8 12,413,634,497| 11,894,716,291) +4.4 (000 ,000s 1923. 1922. 1921. 1920. 1923. 1922. 1921. 1920. 
11th Dallas ._.12 “ 533,784,968) 434,194,582, +22.9 4,766,015,762 4,037,660,541/ +18.0 omitted.) $ x $ $ $ $ 3 $ 
12th San Fran 26 “* | 2,031,651,012) 1,760,974,103, +15.4, 21,420,469,177| 17,780,464,592 +20.5 | New York-------- 18,048 17,332 16,822 19,434 194,501 199,002 175,856 222,154 
TL cn cccnves 2,504 2,365 2,189 2,570 28, 25,475 23.750 30,068 
Total. ___- 183 ettee|33,914,742,122:32,169,624,660 +-5.4 366,617,809,151/348,243,966,641| +5.3 | Boston.---.-.---- 1,669 1,558 1,336 1,466 17,607 14,898 12,986 17,275 
Outside N. Y. City__- 15,866,429,174|14,837,346,364) +6.9172,116,929,232 149,242,424,216 + 15.3 a eye 1,982 1,964 1,697 1,966 22,469 20,317 18,541 22,929 
—_ | 4 SO ea a a a a a a a a 
PN ctcssescasces 1,910,288,913) 1,618,528,532| + 18.0 15,760,173,68% 14,707,198,831! +0.4 | Pittsburgh--.------ 660 612 660 801 7,530 6,091 6,917 8,140 
San Francisco... -- 666 635 574 672 7,354 6,614 6,016 7,458 
. " : - Baltimore __...-_- 382 406 275 398 4,404 3,743 3,416 4,485 
The volume of transactions in share properties on the New | Cincinnati_______- 269 263 226 280 3,164 2,717 2,557 13-300 
Lp ? “ . Kansas City....-- 577 539 816 6,3: 6,201 6, 0, 
York Stock Exchange each month since Jan. 1 in 1920 to Cleveland ___..__- 433 402 338 536 5,099 4.210 4,307 6,333 
‘3 indi : a New Orleans. .-__- 292 246 191 255 2,472 2,160 2,0 ’ 
1923 is indicated in the following: Minneapolis _____- 326 319 287 406 3,363 3.031 3.071 3,655 
: era | || Seen 119 115 97 115 1,416 1,201 1,088 1,172 
| | : ' | ; RE cas cone 556 467 383 465 6,122 4,8 4,2 5, 
| 1023. | 1922. 1921. | 1920. Milwaukee ______- 154 137 122 140-1717 1,426 1.824 1,602 
ar . a & cn i Los Angeles... __-- 613 464 376 352 6,384 4,636 3,8 , 
No. Shares.|No. Shares .|No. Shares.|No. Shares. Providence ....... 56 53 49 54 577 524 487 » oat 
Month of January --__________- 19,914,827| 16,472,377) 16,144,876| 19,880,166 | Omaha----------. Ss ew we ee lee lle lle , 
February ___--___---- | 22'979,489, 16,175,095| 10,169,671| 21,865,303 | Buffalo. ---------- ie i Me ey MY, BD ee 
i inintiieanneinun 25,964,666, 22,820,173| 16,321,131| 29,008,749 | St. Paul-------.-- . oa fe Ue 
a “cea tesa pala eee Re Ya i 
=: ia | PE cccnwaie 4 141 99 88 1, 32: 13! / 
Total first q ae | 68,858,982) 55,467 645) 42 635,678) 70,754,218 ine. .._. 243 223 195 247 21356 2.074 1,883 2,813 
- MonthofApril......_..._ 91.9 30,634,3 15,529,709| 28,447,: Memphis - - ...-.-- 133 137 93 94 1,016 891 ’ 
ee ee 33°155,730| 28:021,124| 17°236,998| 16;642;242 | Seattle - == -2 =o = 167 «6148 «6129 «6180 «1,776 «(1,511 1,869 1,087 
ake apni x | 19.754,197| 24,080,787| 18,264,671| 9,354,267 | Hartford -----..- 48 40 40 42 517 443 415 484 
ee ees waves t)_-woeee’ | galt Lake City.... 75 68 63 81 700 594 592 804 
| a| | | “ > eEEEEEES GUESSED 
Total second quarter_...___-- | 68,001,913) $8,696,364) 61,081.375) 54,468,746 | rosy 30,694 29,250 27,280 32,188 333,551 319,854 289,127 369,017 
Month of July Tee eo ae ere | 12.551 851) 15.118.063 9,288,054! 12,.541.922 Other cities.....-- 3,221 2,920 2,012 3,274 33,067 28,390 23,319 38,331 
RUNNER: | 13,144:641, 17,862,553) 11,117,035, 13.728.598 : ay ; ; 
Bry eck pemes| ceeceeneel Sacaas Total all____.__.33,915 32,170 29,292 35,462 366,618 348,244 312,446 407,348 
ene concwns 14,643,289) 21,712,046) 12,924,080) 15,296,356 | outside New York_15,866 14,837 12,470 16,028 172,117 149,242 136,590 185,190 
Total third quarter__________ | 40,339,781| 54,692,662) 33,329,169| 41,566,876 | @ Will not report clearings. : ; 
nhialivaiiiiiniis roo — = aed py We now add out detailed statement, showing the figures 
on GRRE @eccesccousces ¢ ® | ’ A ’ ’ ’ ’ 2 ai 2 z° 
November ._..._....- | 22°588'598' 19'407,087. 15,438,686! 22'069 391 for each city separately for the four years: 








CLEARINGS FOR NOVEMBER, SINCE JAN .1, AND FOR THE WEEK ENDING DEC. 1. 

































































Month of November. Eleven Months. Week Ending December 1. 
Clearings at— — aa —_—— 
, Inc. or Inc. or Inc. or 
1923. 1922. ' Dec. 1923. 1922. Dec. 1923. 1922. Dec. 1921. 1920. 
s Ss % > $ % $ $ % 3 3 
First Federal Rese|rve District—|Boston— 

Maine—Bangor ----- 3,562,016 3,700,967, —3.8 37,147,472 36,724,814, +1.2 592,920 826,179| —-28.2 945,236 1,057,058 
a 12,934,085 13,072,903} —1.1 150,690,676 146,476,686, +2.9 b b b b 

Mass.—Boston - - ---- 1,669,000,000} 1,558,000,000| +7.1| 17,607,000,000) 14,898,000,000| +18.2|| 336,000,000} 303,000,000) +-10.9) 321,000,000) 337,062,343 
Wee Mave. nncns 11,849,732 11,613,495), +2.0 113,336,919 90,513,576) +25.2 2,279,829 2,075,723} +9.8 1,726,211 d a 
Png edcessse 4,615,900 4,625,679| —0.2 46 ,203 ,362 40,276,827| +14.7 a a a a a 
DKtecccucese 5,907 ,668 6,198,928| —-4.7 53,193,907 54,015,225) +17.0 961,661 971,265) —1.0 1,021,839 1,214,950 
DP itiasveceseea a a a a a a a a a a a 
New Bedford------ 8,853,231 8,480,722| +4.4 72,444,095 72,832,235) —0.5 1,353,925 1,634,513] —17.2 1,634,976 1,548,971 
Springfield -- .----- 27,940,825 22,775,866| +22.7 244,746,706 210,894,832) +16.1 4,241,501 4,288,873; —1.1 4,326,855 5,833,070 
Worcester. ..------ 14,163,000 15,037,000; —5.8 167,930 619 165,191,971| +1.7 2,734,000 3,023,000} —9.6 3,333,069 4,013,583 

Conn.—Hartford ---- 48,156,334 39,535,008) +21.8 516,856,089 443,336,381) +16.6 9,234,512 9,480,583) —2.6 10,817,180 10,483,891 
New Haven------- 28,135,481 25,533,220) +10.2 314,769,904 269,396,154) +16.8 5,269,060 5,195,001; +1.4 5,159,048 6,253,396 
Waterbury -------- 8,502,400 7,690,900} +10.6 87,750,086 pS re: css Fe ee ee Ge ee 

R. I.—Providence- -- 55,836,400 52,710,300} +5.9 576,696 ,600 523,605,600] +10.1 11,242,000} *11,000,000| +2.2 10,624,700 12,094,400 
Total (13 cities) ----| 1,899,457,072| 1,768,974,988| +7.4| 19,998,766,435| 17,030,966,901) +17.4|| 373,909,408) 341,495,137; +9.5) 360,589,114) 381,250,564 
Second Federal Reserve District|-_New York |— 

N. Y.—Albany ------ 21,028,836 19,330,293) +8.8 245,589,920 215,706,985) +13.9 3,886,325 4,236,693; —8.3 4,597,890 4,878,250 
Binghamton. - - - - -- 4,311,900 4,367,700; —1.3 52,954,100 48,425,362) +4+9.4 728,200 752,000; —3.2 875,250 1,026,100 
a 197,379,695 185,032,063) +6.7| 2,150,267,985| 1,822,257,378| +18.0|| c36,654,454 36,084,801; +1.6 36,485,035 45,383,561 
BED Sesdocscncs 3,622,333 2,342,695) +54.6 35,166,488 26,303,735) +33.7 362,233 foe Si Re Beer 
Jamestown - ------- 5,305,287 5,420,848} —2.1 55,786,771 51,100,450} +9.2 c1,301,963 1,104,302} +17.9 728,665 847,836 
New York_.------ 18,048,312,948/17,332,278,296| +4.1|194,500,879,919|199,001,542,425) —2.3/|4,095,694,227/4,116,869,228| —0.5|4,678,562,759)/4,943,302,709 
Niagara Falls------ 4,138,468 5,613,626| —26.3 46,741,719 Cree “SL = aweceeeel ) 40 -_sa=actebhenessel  sosseeenl —_aeasebe 
Rochester - -------- 45,839,133 42,590,898) +7.6 505,796,241 447 329,883) +13.1 8,772,715 9,801,918} —10.5 9,225,187 13,040,134 
Goracees.........-- 19,380,669 22,369,204) —13.4 223,477,793 200,269,356) +11.6 3,998,916 5,470,144; —26.9 3,992,615 4,622,650 

Conn.—Stamford - - - - 11,909,910 13,407,272) —11.2 145,673,401 121,392,272) +20.0 c2,892,678 2,747,760| +5.3 1,908,273 2,087 ,387 

N. J.—Montclair- - -- 2,215,896 2,285,713} —3.1 22,438,555 20,161,974) +11.3 681,017 730,006; —6.7 713,436 836 ,460 
DEE pcneneccu 72,517,772|Not incl. in |total. Fees 2008 Se ee  lncksssesl 060 sonsecesh seseend <scosneaenl sasennre 
re 4,572,529 4,334,701; +5.5 49,172,936 Co | CS aon eer ey ea ae mre 
Total (12 cities) __ --'18,368,017,604|17,639,373,309| +4.1/198,034,125,828'202,050,995,944, —2.0 4,154,972,728)4,178,284,481 —0.6 4,737 ,089,110 5,016,025,087 

| ' 
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CLEARINGS—(Continucd.) 





Clearings at— } 


z 
Third Federal Reserve a IE Fae 


Pa.— Altoona 
Bethlehem - - - 
Chester - - 
Harrisburg 
Lancaster 
Lebanon 


Trenton... ------- 
Del.—Wilmington --- 


Total (14 cities) - - -- 


Fourth Federal Re 


Springfield 

Toledo 

Youngstown 
Pa.—Beaver County . 


Greensburg 


Ky .— Lexington 
W. Va.— Wheeling - - - 


Total (16 cities) - - - 


Fifth Federal Rese 
W. Va.—Huntington - 
Va.—Newport News- 


Richmond 
N.C.—Asheville 
Raleigh 


8. C.—Charleston- -- 


Md.—Baltimore 


Frederick 


‘Total( 10 cities) - --- 


Sixth Federal Rese 
Tenn.—Chattanooga - 

Knoxville 

Nashville 
Ga.—Atlanta 

A 


Mobile - - - 
Montgomery - - - - - - 


Hattiesburg 
La.—New Orleans- -- 


Total (16 cities) - --- 


Seventh Federal R 


Month 


of November. 





1923. 


5,899,936) 
16 076 984) 
5,545,834) 
17,220,535 
11,859,520 
2,420,278 
3,932,241 
1,982,000 ,000 
13,937,389) 
22,891,004! 
15,450,508 
6,295,195 
46,933,751 
20,527 ,944 
a 


Eler 





jla 
5,316,416) +11.0 
15,266,775, +5.3 
5,067,652) +9.4 
15,787,916| +9.1) 
11,885,212} —0.2 
2,090,862) +15.8 
3,583,160| +9.7 
1,964,000,000) +0.9) 
12,731,057; +9.5) 
21,301,670, +7.5) 
13,083,655| +18.1 
5,496,579) +14.5) 
49,778,329] —5.7| 
18,811,754) 


} 
| 
aaa 


+9.1) 


1923. 
$ 


69, 
202, 
64, 
200, 
152 
27, 
43, 
22,468 
160, 


201,211 
167,418 
308 026 
365,866 
704,617 
679,778 
293 505) 
793,000 
649,104 
275,103,422 
158,477,351 
74,097 503) 
524,579,533) 
221,659,856 
“ 





2,170,991,119 


serve District 


2,144,201 — 


—Cleveland | 


+1.2) 





29,302,000 
18,425,874 
268,575,298 
433,149,941] 
57 688,900) 


a 
3,211,606) 
*3,000 000) 
1,399,798| 
8,091,225] 
a 


a 
16,568,284 
3,281,401 


a 
1,350,144 
5,592,310 

660 ,073 ,024 
5,668,502 
17,779,298 


1,533,157 ,605) 





rve District— 
8,356 ,433 


a 
43,667,095 
243,117,154 


a 
12,385,684 


a 
14,987 ,366 
9,671,770 
381,573,700 
1,886,782 
3,165,534 
93,475,020 


812,286,528 


rve District— 
30,692,825 
12,262,000 
88,311,719 

262 934,002 
11,776,207 
4,522,607 
6,965,403 


a 
53,614,679 
12,941,642 


3,774,947 
2,200,386 
6,575,052 
292,280,729 


24,985,000) 
19,088 ,050 
263 328,229) 
401,719,243 
60,595,300 


a 
2,769,112} 


+17.3) 
—3.5} 





2,448,076) 

1,332,746 

6,309,470 
a 





a 

18.5 
+16.9 
a 


a 
13,986,956) + 
2,806 ,326| 


a 
1,491,790 
5.992.151! 

611,514,505) 
8.557.229 
18,089,703) 





1,445,013,886, +6.1 

| } 
Richmond— | 

8,387,291; —0.4 

a | 

+ 21.9) 

+8.8) 


a 
+13.6 


a 
+ 55.0 
—17.9 
—6.0 
+13.4 
+14.1 
+8.8 


+2.0 


a 
35,831,009 
223,364,634 


a 
10,903,953 


a 
9,670,938 
11,780,285 
406 098,920 
1,663,769 
2,773,723 
85,886 ,043 


796 360 565 


Atlanta— 
29,396,012 
8,120,583 
80,094,085 
220,007 ,173 
10,302,180 
4,402 373 
6,328,126 


a 
44,719,788 


coors 


] 


WDAORAWHAG OHPOO! 
weDueNDS HNbi woe 


+++ 


+20.2 
in total 
+18.7 


Not included 
246,154,990 


24,643,080,190| 
} 


330,457,000! 
232,019,575 
3,164,257,115 
5,908,543,036 
723,183,400] 
@ | 
38,903,615 
35,050,028) 
17,843,523) 
88,787,264) 

a 
oo sacl 
203,749,148 
38,180,951! 
4 
16,144,206 
74,687,115) 
7,530,439,071| 
94,150,581) 
209,685 ,314| 


17,896,080 942! 


97,109,064! 


a 
369,740,022) 
2,356 ,446,107| 


a 
an 


a 
122,646,983) 
135,140,673) 

4,403,644 ,342| 
19,624,642! 
37,526,095) 

1,004,924,596) 





en Months. 


1" 


Week Ending December 1. 





1922. 


50,859,280 
145,686,761 
51,078,491 
183,009,956 
132,356 622 
24.051,191 
35,465,646 
20,317 .390,000 
130,121,199 
212,252,155 
132,757,435 
61,867,918 
440,584,480 
187 659,488 
a 


22,105,140,622 


280 544,000 
177 814,698 
2,716 ,590,.530 
4,209 996,775 
664,274,200 


a 
31,643,077 
35,961,417 
14,957,153 
64,463,627 

a 


a 
174,771,699 
29,954,383 


a 
15,843,109 
65,325,382 

6,090 537 ,094 
79,175,412 
211,025,114 


14,862,877,670 


76,080,927 

a 
338,017,115 
2,073 ,536,158 


a 
84,510,413 


a 
109,279,269 
99,011,847 
3,743,227 ,505 
18,559,828 
29,867 ,927 
888,941,290 





8,657,612,113| 


304,464,902 
143,644,805 
916,846,909) 
2,504,559,489 
100,047 ,806 
43,212,191 
71,023,077 


a 
590,338,686 
141,575,102 

1,181,158,619 
91,779,197 
81,010,157 
49,425,000) 
44,122,856 
17,391,251) 





75,961 ,622| Not included i|n total.| 
2,471,731,396| 2,160,131,864| +14.4) 
| 


7,461,032,279 


253,944,709 
125,548,952 
816,327 ,630 
1,964,477 ,882 
85,711,306 
36,341,501 
58,628,340 


a 
463,623,414 
105,574,383 

1,003 ,021.638 
82,557,281 
65,167,717 
40,677 ,858 
39,058 606 
15,768,444 
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25,874,350 
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Month of November. Eleven Months. Week Ending December 1. 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1923. 1922. Dec 1923. 1922. Dec. 1923. 1922 Dec. 1921. 1920. 
$ $ % $ $ % 3 $ % $ 3 
Ninth Federal Resjerve, District|— Minneapoli|s— 

Minnesota— Duluth -- 43,317,157 38,712,292} +11.9 355,973,849 285,676,507; +24.6 8,123,475 8,480,420} —4.2 6,076,659] 11,350,298 
Minneapolis- -- - - -- 326,144,612) 319,121,096} +2.2) 3,362,608,051| 3,031,461,157| +10.9 62,781,497| 65,365,596] —4.0} 68,314,602} 91,380,428 
Rochester. -.------ 2,147,558 *1,800,000| +19.3 20,911,607 Te WE cen dth ee | ‘ca desacal eclaal | ceuhiccue  ° Toe 
"yee 161,135,984) 150,655,019) +7.0) 1,648,970,412| 1,477,290,337| +11.6 29,179,939} 23,479,891] +24.3] 35,958,936} 46,679,305 

North Dakota—Fargo 9,375,788 9,755,673} —3.9 96,718,220 88,950,616] +8.7 2,803 ,000 2,055,937] +36.3 2,025,421 ,053,399 
Grand Forks- - ---- 5,858,000 4,789,900} +22.3 53,575,300 See, en 8 8=—oanaekateh 8 86 ecncewedl aseacl Hasaacael’ ” eae 
BD nctecdcnend 991,000 1,454,563| —31.9 12,849,314 Ck lf § i is ni: Ta Ree! Ramer e eo. 

So. Dak.—Aberdeen- 6,390,402 5,768,831) +10.8 61,347,177 57,113,186] +7.4 1,218,786 1,265,846 —3.7 1,350,000 1,735,056 
Sioux Fallis....---- 13,711,100 11,200,879] +22.4 143,683,380 ee Et ee tok es Tee Ran 

Montana—Billings - - - 2,501,151 2,719,488} —8.0 26,494,471 28,291,192 4 454,956 633,190) —28.1 743,267 1,501,778 
Great Falls-_.-.---- 3,945,223 4,593,855) —14.1 38,186,409 8 RE ieee Ra: ae ee ccacal. . sans 
Sa 15,197,093 17,576,977| —13.5 149,475,239 150,890,379} —0.9 2,952,874 4,804,283] —38.5 5,033,889 2,614,862 
Lewistown --.-.----- 1,129,464 2,107,172) —46.4 9,383,651 tes FO Ch U6 heres Bee acakeel <seank <eeeenc88 - aieibeee 
Total (13 cities)----| 591,844,532] 570,255,745] +3.8} 5,980,177,080} 5,380,455,086] +11.1]| 107,514,527) 106,085,163} +1.3) 119,502,774| 158,315,126 
Tenth Federal Re|serve District|—Kansas Cit|y— 

Neb.—Fremont------ 1,552,464 1,443,429] +7.6 19,917,911 16,547,921) +13.5 ©263,780 244,504) +7.9 425,000 537,713 
PIEOR, os cna ue 2,150,322 1,956,598} +9.9 24,806,100 26,047,337) —4.8 420,542 443,090} —5.1 518,334 652,547 
EANOMB.... cn ccsces 16,879,815 16,340,621] +3.3 197,943,821 183,406,047} +7.9 3,621,440 3,389,119] +6.9 3,714,323 4,830,122 
Omaha - - - --- =---- 158,341,525] 164,647,859] —3.8] 1,943,291,554| 1,802,601,318] +7.8 31,743,955} 35,155,389] —9.7| 34,690,811] 46,330,387 

Kan.—Kansas City-- 22,270,727 20,320,479] +9.6 242,739,224 SOG CET) 8 «= axéuxbael 860 dcakéacal dcucual | sussessch  esanenue 
Lawrence. .....-.- a a a a a Se BP! Ree es Se) ES re Fe 
McAlester -------- 1,766,535 *1,500,000| +17.8 17,046,361 Ce aS es Rat BPSEee Bese acta ee em 
Pittsburgh - - ------ a a a a a a d2,123,390 2,018,935, +5.2 2,237,188 2,899,319 
Topeka ...-.------ 13,121,963 11,138,252] +17.8 154,513,478 129,942,710) +18.9]| 46,285,000 8,508,531] —26.1| 10,148,539] 12,025,457 
Wins cscocsds 37,814,351 42,583,828] —11.2 434,228,98 i et | eet Bere: Fei BP eet or 

Mo.—Joplin --.-.---- 5,880,000 6,082,000} —3.3 67,404,814 59,079,000] -+ 14.1]! 105,080,770] 120,082,074) —12.5| 125,129,176] 181,503,431 
Kansas City --.---- 548,368,904) 577,135,695) —5.0| 6,326,505,006| 6,201,437,688) +2.0 a a a a ba 
ES EEE a a a a a i A ee, a Lea Pe i. bane [ae 8 SE 

Okla.—Lawton---.--- a a a a a Se ee ee ee ee | 
Muskogee- - - ~~ ---- a a a a a a a a a a a 
Oklahoma City - - -- 109,810,605} 106,154,868] +3.4| 1,048,358,879 999,062,109} +4.9]| e29,878,108} 20,130,724] +48.4| 22,855,628) 32,464,563 
Tulas....--------- 27,685,215 33,671,616) +17.8 373,566 ,382 352,275,078} +6.0 a a a a a 

Colo.—Colo. Springs - 4,650,408 4,350,153} +6.9 56,390,768}. 49,003,195) +15.1 805,391 423,571) +90.1 430,961 645,218 
DeBver ....--<22-- 146,577,696} 140,601,446] +4.2| 1,465,879,336| 1,322,827,845) +10.8 17,607,688] 17,994,669] —2.2] 19,041,651] 24,169,057 
PU eu nsccabace 3,567,851 3,865,392) —7.7 41,041,877 36,888,707} +11.3 644,787 663,088; —2.8 735,298 80, 
Total (15 cities)----} 1,100,438,381| 1,131,792,236 —2.8] 12,413,634,497! 11,894,716,291' +4.4]| 198,474,851 209,053,694 —5.1! 219,926,909 307,038,551 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin.------ 7,303,298 6,528,880) +11.9 84,053,101 73,620,193) +14.2 1,392,020 1,096,577) +26.9 1,538,134 1°.00,000 
Beaumont -------- 5,995,554 *5,500,000| +9.0 63,569,860 eS arene Bese Pints Beet ese agate oto 
eee 183,838,870, 139,665,444] +31.6| 1,565,361,944| 1,242,168,814| +26.0 38,646,793| 29,582,337) +30.6| 29,105,476) 35,104,612 
El Paso-.-.------- 22,054,247 21,057,783} +4.7| 233,914,389 EF RR | | ee ree wlisesealt sabenauel - pene 
Fort Worth.-.-...-- 58,280,371 55,289,681| +5.4! 526,451,473 523,558,269) +0.6)) ¢11,958,015| 10,726,750) +11.5 8,897,339} 18,186,842 
Galveston. ...----- 47,938,567 44,410,251} +7.9 414,684,967 337,469,784] +22.9 10,278,006 7,875,429| +30.5 7,917,698} 11,160,400 
OO re 152,132,145 114,917,237) +32.4 1,346,946,140] 1,130,739,734| +19.1 a a a a a 
Port Arthur------- 2.427 692 2,008,239] +20.9 29,293,357 oo Bn RP eee eee Be Cees ee 
Texarkana - - ------ 3,624,718 2,912,176) +24.5 28,970,064  * 2... aes eae eet Rae ee 
— Ee 19,017,039 11,846,139] +60.5 147,095,751 ee wee 9 ebb \ een 
Wichita Falis- ----- 7,818,127 9,252,883) —15.5 92,260,153 Pe Se eee uceecie ele | oqaeeiieeeies 

La.—Shreveport - - --- 23,354,340 20,805,869} +12.3 233,414,463 206,072,198} +13.3 4,434,989 3,727,481| +19.0 3,950,000 4,294,046 
Total (12 cities)----} 583,784,968] 434,194,582] +22.9] 4,766,015,762| 4,037,660,541) +18.0 66,709,823} 53,008,574) +25.8| 51,408,647| 70,445,900 
Twelfth Federal Rieserve Distric|t—San Franc\isco 

Wash .—Bellingham - . 3,284,000 *3,000,000| +9.5 35,269,000 (8 ie? i rr eel aeesct .iauaseee! ener 
Seattle. ........-- 167,113,424 142,821,676| +17.0| 1,776,333,745| 1,511,356,771) +17.5 35,778,550) 33,152,096] +7.9| 36,497,881] 36,060,353 
Spokane. ---.--.--...- 51,013,000 48,829,000} +4.5 527,314,349 485,704,000} +8.6 9,560,000} 10,168,000} —6.0| 11,388,943] 12,500,061 
pO a at a a a a a a a a a a 
ee 6,923,405 6,720,431| +3.0 62,536,793 64,667,883] —3.3 1,273,439 1,284,654] —0.9 1,781,203 1,946,489 

Idaho—Boise- .....-.- 4,890,284 *4,500,000| +8.7 48,574,269 See eee te Woe eo eeeeugal’’  Zeunne scl saescces 

Ore.— Eugene ---.---.-. 1,726,546 1,428,652} +20.9 18,397,932 14,318,099] +28.5)} _______. TES DOLE: See ee ca] __ senacece 
0), es 167,594,182} 140,138,865) +19.6| 1,710,044,993} 1,463,551,208) +16.8 33,304,581! 27,254,563] +22.2) 28,982,055} 31,895,994 

Utah—Ogden ---.--.- 8,188,000 8,123,000! +9.8 64 638,000 63,604,502} +1.6]) .......} —.... Sl dktasnt . ntteendeul .hieene 
Salt Lake City ----- 75,019,143 67,665,784| +10.9 700,466 475 594,177,224) +17.9 16,516,068} 17,969,098] —8.1] 20,665,024) 23,514,607 

Nev.—Reno-_-.-.. .--- 3,386,232 *3,000, +12.9 32,678,886 27,919,000] +17.0 a a a a a 

Ariz.—Phoenix - - ---- 12,306 ,087)| Not incl. in totjal. 86,804,395) Not incl. in totjal. a a a a a 

Calif — Bakersfield - -- 4,426,294 4,249,076 +4.2 46 416,296 ee Sel tl awccemmlaanenal ssescoesl  <enésuat= 
(EE 17,686,014 16,253,906) +8.8 192,862,592 177,696,065} +8.5 ee! Tor ees Ses ae ae 
eee 23,136,735 31,616,795| —26.8 203,097,703 202,988,474, +0.1 4,810,753 6,486,939] —25.8 6,146,302} 6,690,316 
Long Beach. ___._- 38,004,826 25,676,569| +48.0 394,022,751 221,571,302] +77.8 7,881,503 5,379,478| +46.5 4,318,405 4,037 ,597 
Los Angeles-__-_--- 612,754,000) 463,905,000] +32.1| 6,384,294,000| 4,636.004,000| +37.7|] 130,862,000} 98,638,000| +32.7| 96,752,000} 86,444,000 
ae 3,667 ,389 3,706,089} —1.0 34,882,093 ee a nes aeedeul seneneeal. eee 
Oakland .-------.- 66,517,295) 59,854,507) +11.1 729,716,085 613,143,745} +19.0,! 13,405,678] 14,230,785] —5.8| 13,741,212) 12,088,524 
Pasadena. -.__.._- 23,690,835 17,835,217| +32.8 242,575,238 180,587,291) +34.3 4,576,058 3,910,024 17.0 3,500,000 3,354,589 
mivermae......... 2,984,502 2,227,901] +34.0 34,128,849 27.514,304) +24.0 ii’ @rzicesetiesesss  .enekenel > gees 
Sacramento. -_-_-___- 36,968 ,437 30,942,230) +19.5 332 393,847 292,744,259) +13.5 06,435,254 5,571,620| +15.5 7,167,225 7,146,608 
San Diego ....-..- 16,260,393) 13,349,160} +21.8 175,512,710 141,944,473) +23.7 3,333,269 *3,000,000) +11.1 2,856 ,696 3,172,310 
San Francisco --- _- 666,000,000} 634,800,000} +4.9| 7,353,561,000) 6,614,300,000) +11.2|| 140,900,000] 134,300,000] +4.9] 146,100,000} 158,000,000 
once 10,316,410 12,104,860) —14.8 113,976,607 106,895,696) +6.6 2,103,029 2,388,407] —11.9 2,266,513 2,117,255 
Santa Barbara---_- 5,264,330 4,224,863| +24.6 53,422,770 43,504,704) +22.8 979,985 $13,664| +20.4 904,749 1,033,321 
Santa Rosa -..__-- 2,480,836 2,673,522| —7.2 25,657,094 ee ee hee sakes 6 | ukle ecoseel 80 pee weee 
a Eee 12,354,500 11,327,000} +9.1 127,695,100 113,191,800} +12.8 c2,595,300 2,281,500] +13.8 1,986,600 6,048,400 
nee het. - 2,031,651,012| 1,760,974,103| +15.4| 21,420,469,179| 17,780,464,592| +20.5]| 414,315,467| 366,828,828] +12.9) 385,054,808] 396,050,609 

rand = = tota (183 ——— — ———|—-— —— ~ 

ag Oe 33,914,742,122/32,169,624,660| +5.4|/366,617,809,151/348,243,966,641| +5.3/|7,186,159,928|7,102,624,178| +1.2|7,762,490,207|8,550,061 ,367 
Outside New York. . -/15,866,429,174 14,837 346,364) +6.9 472,116,980, 508)140 268,494,236 +15.3||3,090 ,465,701/2,985,754,950| +3.5/3,083,927 ,448/3,606,758,658 

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JAN. 1, AND FOR THE WEEK ENDING NOY, 29. 
Month of November. Eleven Months. | Week ending November 29. 
Clearings at— | -———_—— 
Inc. or Inc. or }\ | Inc. or 
1923. 1922. Dec 1923. 1922. Dec. 1923. | 1922. Dec 1921. 1920. 
8 8 % $ $ %o $ $ % $ $ 

CO ae ae 628,461,740} 467,425,324) +34.5| 5,030,866,104| 4,624,334,968| —12.8|| 107,432,755| 89,737,982} +19.7| 109,204,008) 145,674,628 

Toronto --.--------- 541,238,764) 435,041,252) +24.4| 5,131,101,649)  4,490,426,633) +14.3 90,499,853) 89,862,200 0.7| 102,527,954) 115,160,952 

Winnipeg - - --------- 366,431,143, 370,423,361] —1.1| 2,221,027,286| 2,294,030,449) —3.2 82,051,265, 82,895,162; —1.0| 78,750,503) 110,103,780 

Vancouver. .-------- 71,361,199 60,180,601) +18.6 685,518,216) 622,551,009} +10.1 14,587,409} 14,091,954) +3.5| 13,120,851) 13,443,327 

Ee can acumman 37,454,717 35,425,283) +5.7 323,310,405 334,943,990] —3.5 6,261,811 5,719,920 9.5 7,277,312| 11,913,043 

sai dw hs he 28,467,045 28,443,440) +0.1 277,208,208 259,343,901; +6.9 5,451,282 5,516,443} —1.2 5,596,498 7,578,981 

enue eaicse 14,850,789 12,984,458) +14.4 140,142,016 145,176,683) —3.5 2,947,964 2,719,054 +8.4 3,145,573 4,793,643 

a scree tceores 27 ,306 440 24,865,518} +9.8 276,315,993 258,639,389) +6.8 5,632,232 5,154,943) +9.3 5,428,163 6,921,530 

Cs done wecccns 34,263,725 26,323,481) +30.2 237,230,993 234,887,768} +1.0 7,690,071, 5,614,776) +37.0 6,120,733) 10,258,345 

Es Rs on wsccccess 14,021,894 11,582,988} +'21.1 130,089,277 129,995,960} +0.1 2,697,406 | 2,301,926) +17.2 2,816,320 2,951,343 

. arene 11,352,706 8,350,640) +35.9 96 826,494 96,770,360} +0.1 2,066 ,326 1,785,445) +15.7 2,013,347 2,008 ,623 

PS okninceneged 12,186,476 12,535,238} —2.8 139,010,226 134,749,335} +3.2 2,301,746 2,515,008} —8.5 3,104,703 3,502,044 

OD. ccamedoss 19,301,993 29,988,523) —35.6 193,713,663 214,229,246] —9.6 4,249,175 3,827,484] +11.0 4,784,756 6,013,202 

ET en sabeiee oe 24,902,037 22,459,118} +10.9 169,807,149 163,504,149} +3.9 4,968,549 4,519,070} +9.9 4,137,585 5,394,645 

_ — Saeeieiesas. 3,357,383 3,651,010} —8.0 28,008,853 29,837,806) —6.1 617,209 697 ,451| —11.5 701,648 967, 

Lethbridge -.----.--- 3,782,843 3,331,767| +13.5 28,903,412 27,795,032| +4.0 723,935) 651,164) +11.2 670,590 1,092,485 

7 11,770,453 9,296,668) +26.6 79,006 ,974 80,153,199] —1.4 2,447,718) 1,846,111] +32.6 1,998,024 2,648,552 

Moose Jaw-.-------- 7,692,170 7,837,013} —1.8 58,065,549 57,454,882) +1.1 1,587,699 1,559,549, +1.8 1,538,043 2,367,173 

PE cpcececnes 4,798,854 5,225,752) —8.2 47,933,172 49,311,043) —28 988,111 923,158} +7.0 1,197,788 1,387, 

Fort William-------- 6,294,994 4,125,104) +52.6 43,366,838 36,952,321] +17.4 1,461,471) 710,327| +105.7 703,310 1,066,225 

New Westminster --- 2,604,669 2,336,262) +11.5 26,704,689 25,230,548} +5.8 79,197) 518,260} +11.8 518,801 677,005 

Medicine Hat------- 2,246,290 2,046,195} +9.8 15,874,283 16,011,509} —0.9 454,366 375,988] +20.8 386,372 723,393 

Peterborough. -----.-- 3,698,768 3,366,867, +9.9 35,767 ,930 33,649,861} +6.3 789,790 654,147) +20.7 707 ,827 939,436 

Sherbrooke---------- 3,746,642 3,398,293) +10.3 39,775,937 39,776,377; —0.0 727,766) 587,153) +23.9 709,240 1,224,108 

lS 4,472,671 4,663,706, —4.1 47,415,038 47,744,358) —0.7 843,927) 936,495) —9.9 900,171 998,25 

[— xe 15,137,590 13,695,614) +10.5 163,311,513 157,126,159) +3.9 3,447,073) 2,635,026| +30.8 3,060,111 3,644, 

Prince Albert. ----.--- 1,952,161 1,738,198) +12.3 16,207,860 16,244,238} —0.2 96 ,507 Ee eee 

ees 4,206,099 4,843,474; —13.2 46,331,113 54,555,968) —15.1 856,485) 957,173) —10.5 893,585 791,958 

ERs 2,926,358 2,943,384 —0.6 31,332,849 31,771,690) —1.4 537,673| 524,358) +2.5 706,790, =. exascaeco 
Total Canada (29)_! 1,910,288,913 1,618,528,532! +18.0| 15,760.173,689 14,707,198,831| +0.4 355,296,771| 330,220,285! +7.6\ 362,719,546' 464,246,754 
a No longer report clearings. b Do not respond to requests for figures. c Week ending Nov. 28 d Week ending Nov. 29. e Week ending Nov. 30. * Estimated. 
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TRADE AND TRAFFIC MOVEMENT. 


Shipments of Iron Ore from Lake Superior Ports Show 
Large Increase Over Season of 1922. 


The shipments by water of iron ore from Lake Superior 
docks during the season just closed aggregated no less than 
59,036,704 tons, being a gain of 16,423,475 tons over 1922, 
when the movement was 42,613,229 tons. In 1921 only 
22,300,726 tons were moved, while in 1920 shipments totaled 
58,527,226 tons. The 1923 movement is the largest since 
1918 when water shipments from Lake Superior ports 
amounted to 61,156,732 tons. Below we compare the water 
shipments from the various ports for the last five seasons: 


Entire Season—— 

1921. 1920. 

Tons. Tons. 
1,806,656 7,361,700 
86,946 3,415,108 
2,264,705 8,180,852 
4,991,278 14,812,398 
9,164,803 15,479,334 
3,286,338 9,278,464 


22,300 ,726 





1919. 
Tons. 
4,963 358 
2,132,935 
5,915,383 
10,919,965 
16,821,209 
6 424,545 


1923. 1922. 

Tons. 
4,592,354 
1,976,220 
5,813,207 
11,234,240 
13,044,771 
5,952 437 


42 613,229 


17,820,476 
20,163,619 
6,418,464 


59,036 ,704 


58 ,527 ,226 


47,177,395 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Nov. 21 1923: 
GOLD. 

The Bank of England gold reserve against its note issue on the 14th inst. 
was £125,858,740, as compared with £125,847 ,730 on the previous Wednes- 
day. Indian and Continental demand again being on a small scale, it is 
probable that most of the moderate supplies in the market this week will 
go to the United States. It will be noted from the details of the Indian 
currency reserves given at the end of this letter that British Government 
securities have been substituted for the 200 lacs (£2,000,000) of gold with- 
drawn from the reserves for sale by the Indian Government. On the 15th 
inst. the Imperial Bank of India advanced its minimum rate of discount 
from 4% to 5%. 

CURRENCY. 
According to the United States Department of Commerce, copper coins 
in circulation in China now number about forty billions. With the fall in 
copper prices and with the wholesale minting of these coins in China, in- 
cluding some light-weight coins, the value of the copper cent has continued 
to fall so that it now exchanges for about 190 to the silver dollar. It has 
reached a level where it is no longer profitable for the mints to continue 
coining the copper cent pieces, and hence many of the mints have ceased 
doing so. This situation has had a serious effect upon the economic 
life of the people for the reason that the copper is the coin of the masses. 
and its depreciation affects their purchasing power seriously. This is par- 
ticularly true in the factories and modern industrial plants, where wages 
have been placed upon definite schedules. Among the farming population 
prices more easily adjust themselves so as to cover any depreciation of cur- 
Sls emphasizes the need of China to possess forms of currency 


have more coherent relations to each other than at present enjoyed 
by copper, silver and gold. 








ow SILVER. — 
mee largely to the oscillations of the United States exchange, which 

ve been during the week mostly in a downward direction, silver has not 
been easy to obtain. This has been the cause of the stability of the market, 
rather than general eagerness to buy. India and China have both bought, 
but some China selling has also been in evidence. Continental sales have 
been slight, although the high rates ruling have provoked some selling 
tendency; American silver has also come on offer at each advance. The 
quotations on the 19th inst.—33%d. for cash and 33d. for two months’ 
Cetivery—are the highest fixed since Nov. 7 1922, when the prices were 
33 %d. and 33 7-16d., respectively. The continued reduction of stocks: at 
Shanghai, notwithstanding fresh arrivals there, has naturally conduced to 


the good tone which has prevailed. The Indian spec v 
. § ulative stock c 
to be tightly held. stock continues 


“Daily Financial America’’ announces from Washington under date of 
29th ult. that the Secretary of the Interior has asked the Bureau of Mines 


to make a preliminary survey of the possible new uses for silver in commerce 
and industry. I i ic! 


f the preliminary study looks sufficiently promising. defi- 


nite research may be undertaken. As a result of the decrease in demand 
for silver for monetar 


- - ui es following the expiration of the Pittman 
Act, United States silver eters att faced with the necessity of finding 
new markets for their metal, and this new study has been ordered for the 
particular purpose of determining whether the use of silver might be intro- 
duced into hitherto unsuspected fields. 


The same journal has received advice from Cobalt, Ontario, dated 24th 
ult. the great silver field of Cobal 


B' tek mb: t has handed out another spec- 
tacular surprise, this time_ in yielding a monster nugget of ——_——_ T 


‘iel ure 
native silver weighing approximately three thousand two hundred ds 


and valued at over $20,000. noe 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) Oct. 31. da, Nov. 7. 


Nov. 15. 
Notes in circulation 18082 giit?, 17996 7954. 


17954 
9774 


2232 


Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 5748 
Securities (British Government) 200 


No silver coinage was reported during the week ending§15thTinst. 

The stock in Shanghai on the 17th inst. consisted§Jof about 20,200,000 
ounces in sycee, $32,500,000 and 80 silver bars, as compared with 22,300,000 
ounces in sycee, $33,000,000 and 1,100 silver bars onjthe}10th inst. 


—Bar Silver per oz. std.— (Bar Gold 
Cash. Two Mos. - - oz. fine. 
obs. 2d. 


33 4d. 
33 5-16d. 
33.197d. 
The silver quotations to-day for cash and forward delivery are respectively 


‘ 


—— 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


Yec.1. Dec.3. Dec.4. Dec. 5. Dec.6. Dec. 7. 
inet q Mon. Tues. Wed. Thurs. Fri. 

d. 33% 33% 33% 33 1-16 33 33 1-1 
94s.11d. 948.10d. 95s.1d. 94s.8d. 948. 948.90 
ESS 57% 57% 57% 56% 

100% 100% 


London, 
Week ending Dec. 7. 


Gold, per fine ounce 
Consols, 2% per cents 
British, 5 per cents 
British, 4% per cents 3 
French Rentes (in Paris) - _fr. 54.25 54.15 i 
French War Loan (in Paris) fr. 71.25 71.10 70.60 


The price of silver in New York on the same days has been: 
Silver in New York, per oz. (cts): 


57% 
100% 1 


97% )—si«T 


64% 64% 64% 64% 64% 








Preliminary Debt Statement of U. S. Nov. 30 1923. 

The preliminary statement of the public debt of the 
United States for Nov. 30 1923, as made up on the basis of 
the daily Treasury statements, is as follows: 





$883 ,687 ,930 00 
First Liberty Loan of 1932-1947 $1,951,642 ,400 00 
Second Liberty Loan of 1927-1942......----- 3,197 ,957 400 00 
Third Liberty Loan of 1928 3,305,021 ,900 00 
Fourth Liberty Loan of 1933-1938 6 326,289,100 00 


—t—— s6 TOO S60 S80 GS 
Treasury bonds of 1947-1952 763 952,300 00 


__...-- $16,428,551 ,030 00 





on ee eeeeeens ooneaeds 
Notes— 
notes— 

Series A-1924, maturing June 
Series B-1924, maturing Sept. 
Series A-1925, maturing Mar. 
Series B-1925, maturing Dec. 
Series C-1925, maturing June 
Series A-1926, maturing Mar. 
Series B-1926, maturing Sept. 
Series A-1927, maturing Dec. 
Series B-1927, maturing Mar. 


$311,088 ,600 00 
380 681,100 00 


615,707 ,900 00 
414,922,300 00 
355,779,900 00 
668 201,400 00 


$4,050,432 ,000 00 

Treasury Certtficates— 

Tax— 
Series TD-1923, maturing Dec. 15 1923 
Series TD2-1923, maturing Dec. 15 1923_--_- 
Series TM-1924, maturing Mar. 15 1924_-__- 
Series TM2-1924, maturing Mar. 15 1924__- 


Treasury (War) Savings Securtites— 
War Savings Certificates: 


$191,517 ,500 00 
178,549 ,500 00 
321,196,000 00 
249,750,500 00 


$941,013,500 00 


$49 ,933 ,884 03 
21,351,782 98 
12,734,123 22 


1,862,196 95 
102,731,126 85 
16 975,760 90 
149 ,832 887 35 


Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 19210 
Series 1922, Issue of Dec. 15 1921 b 
Series 1922, Issue of Sept. 30 1922 b 
Series 1923, Issue of Sept. 30 1922 db 
Thrift and bt aed Savings Stamps, Unclassi- 


359 ,903 ,342 41 
_..---- $21,779,899 ,872 41 





Total interest-bearing Gebt...........--2------------ 
Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 
April 1 1917 
Certificates of indebtedness 
Spanish War Loan of 1908-1918 
3% % Victory Notes of 1922-1923 
4% % Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922 
Matured May 20 1923 


Debt Bearing No Interesi— 
United States notes 
Less gold reserve 


$1,293,440 26 
1,259,500 00 


10,487 ,900 00 
22,281,050 00 





$35,795,290 26 


$346 681,016 00 
152,979,025 63 


$193,701 ,990 37 
44,013,574 00 
2,050,493 83 





Deposits for retirement of national bank notes 
and Federal Reserve bank 
Old demand notes and fractional currency --- 


$239,766 ,058 20 





Total gross debt 


$22,055,461 ,220 87 
a Net cash receipts. 


b Net redemption value of certificates outstanding. 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of September, October, November 
and December 1923: 





Holdings in 


Dec, 
U. 8. Treasury. 


Sept. 1 1923.\Oct. 1 1923.|Noo. 1 1923. 1 1923. 
$ 3 3 3 








Net gold coin and bullion. 
Net silver coin and bullion 


333,201,370 
53,203,705 


333,945,270 
56,694,483 
2,408,410 
17,163,743 
1,025,120 
178,137 
9,123,533 
4,729,454 


337 ,555 454 
61,423,236 
3,000,160 
17,674,352 
80,271 


9,372,400 
16 ,426 ,827 


331,637,371 
44,204,564 
2,647 ,387 
19,103,121 


8,380,781 
4,051,852 





422,871,822 
152,979,026 


425,268,150 
152,979,026 


*446 746,141 
152,979,026 


*411,165,215 


152,979 ,026 





269,892,796 


139,395,000 
66,732,568 


7,837,023 
20,905,194 
1,005,212 
23,545 


272,289,124 
297,150,000 


8,064,895 
21,064,723 
1,010,420 
759,714 


293,767,115 


122,912,000 
50,592,941 


8,312,195 
21,406,988 
1,043,020 
827,210 


258,186,189 


61,436 ,000 
48,915,469 


7,772,451 


705,260 





506,491,338 
254,035,100 





676,919,260 
254,171,748 





498,861,469 
275,818,507 


399,090,298 
243,316,451 











252.456 238! 


422,747,512! 223,042,962 





155,773 ,847 





‘te 


Includes Dec. 1 $33,657,076 02 silver 
Dot included in statement “Stock of Mo 


bullion and 
mey.”” 


$1,772,137 97 


minor coins, 
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Government Revenue and Expenditures. 


tgnene the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1923 


and 1922, and the five months of the fiscal years 1923-24 
and 1922-23. 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
emg ey Du outstanding national bank ‘ed notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned as part of the public debt. The amount of such obligations 
to-day was $44,013,574 

$614,965 in Federal Reserve notes and $19,012,528 in national bank notes are in 


the Treasury in n process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 



































Receipts. Noo. 1923. Nov. 1922. 5 Mos. 1924.* 5 Mos. 1923.* 

Ordinary— z gz $ 
ks ktencopneawegued 46,565,105 41,647,032 228,813,314 211,421,943 
Internal revenue: 

Income and profits tax.... 32,881,328 24,616,895 483,139,936 393,799,714 

Miscell. internal revenue.. 79,749,652 69,730,356 447,505,359 428,193,428 
Miscellaneous receipts: 

Proceeds Govt. owned secs.: 

Foreign obligations— 

“aaa fo a. 37,939,194 517,878 
i 7." 195,593 50,618,735 11,723,214 115,004,755 

Railroad securities _ - - - -- 4,929,879 8,264,835 14,250,746 46 381,103 

Ft i wccasecenses 2,118,185 2,723,749 4,745,702 30,302,809 
Trust fund receipts (reap- 

propriated for investm’t) 3,961,893 2,385,767 12,859,321 11,302,937 
Proceeds sale of surp. prop. 2,164,488 4,286,054 21,490,717 31,669,418 
Panama Canal tolls, &c._.. 2,216,414 1,484,015 11,505,623 5,709,777 
Receipts from miscellaneous 

credited direct toapprop. 1,315,153 5,656,634 18,342,759 33 361,669 
Other miscellaneous. --. --- 14,680,881 15,560,188 100,814,353 97,111,024 

Total ordinary........- 190,844,173 226,974,261 1,393,130,238 1,404,776,457 

Excess of total expenditures 
chargeable against ordinary 
receipts over ord. receipts_._ 65,442,475 27,278,464 81,244.429 109,538,314 
Expenditures. 
Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures -_----_- 152,058,896 155,570.568 800,610,153 826,670,549 
Interest on public debt _ -_ - _ _- b79,220,700 80,229,118 b383,992,139 374,324,264 
Refunds of receipts: 
Dicne<tesenencene 1,621,874 2,392,518 10,591,191 20,077 ,443 
Internal revenue-.----.-.-..-. 8,697,535 4,384,764 52,872,245 45,710,179 
ee cccnkes eames eee 8,000 ,000 22,201,089 
CO eee 432,460 446 ,821 3,819,380 1,327,293 
Operations in special accounts: 
YP eae c14,579,718 3,332,530 1,114,525 54,691,764 
War Finance Corporation. c6,934,690 c65,502,609 32,639,114 ©55,207,840 
Shipping Board_-_-_-_-_--__- 8,845,882 6,319,964 63,071,826 22,987,070 
Alien property funds-----_- c2,309,284 3,239,198 c3 ,436 ,964 643 286 
Loans to railroads_------_-__- 350,000 walee 2,171,000 3,783,587 
Investment of trust funds: 
Govt. Life Insurance fund. 3,932,873 2,361,714 12,775,306 11,242,397 
Civil Service retirem't fund -____-_- 2,083 11,023 ,666 9,775,099 
D. C. teachers’ retire. fund 29.020 24,053 $4,015 60 540 
Total ordinary.....-.-..- 231,365,548 186,322.325 1,.314,049,367 1,338,286,721 
Public debt retirem’ts charge- 

able against ord. receipts: 

Ss nacnesecwnk 23,500,000 67,517,100 117,161,900 174,512,800 
Purchases from foreign re- 

Se 467 ,600 6,400 38,419,300 567 ,400 
Received for estate taxes- 943,100 405,900 4,702,300 934,550 
Forfeitures, gifts, &c_-_-_-- 10,400 1,000 41,800 13,300 

ES bead uaesdcwas 24,921,100 67,930,400 160,325,300 176,028,050 








Total expend. chargeable 
against ord. receipts_ 


. 256,286 648 254,252,725 1,474,374,667 1,514,314,771 


* Receipts and expenditures for June reaching the Treasury in July are included. 


Yount erctal andPriscellaneous Rews 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 


show all the monthl 


bonds and legal tenders on deposit therefor: 


changes i in national bank notes and in 


























Amt, Bas. on Depostt to Nattonal Bank Circulation 
Secure Circulation for— Afloat on— 
Nattonal Fed. Res. Legal 
Bank Notes. | Bank Notes. Bonas. Tenders. Total. 
% $ s $ g 

Nov. 30 1923__| 746,778,030 545,900) 743,984,275! 29,450,769| 773,435,044 
Oct. 31 1923__| 746,562,330 545,900) 743,806,385) 28,799,884! 772,606,269 
Sept.29 1923...) 746,780,830 545,900) 742,184,915) 28,137,092) 770,322,007 
Aug. 31 1923_.| 745,585,080) 4,543,700) 740,323,568) 28,621,244) 768,944 "312 
July 31 1923..| 744,848,940) 4,793,700) 740,986,663) 28,823,714 769,810,377 
June 30 1923__| 744,654,990) 4,993,700) 719,103,625! 28,336,094) 747,439,719 
May 31 1923__| 744,034,190) 5,593,700) 742,178,351| 27,829,641) 770,007,992 
April 30 1923..| 742,823,590); 6,148,700, 740, ,541| 27,868,731| 767,968,272 
Mar. 31 1923..| 742,879,540| 6,368,700) 739,984,523 27,197,981 767,182,504 
Feb. 28 1923_. 741,077,590 6,878,700| 738,423,517| 28,620,187) 767,043,704 

Jan. 31 1923..| 739,329,840, 7,868,700 734,541,173 29,209,789 ,750, 
Dec. 30 1922_..| 738,257,440| 7,968,700) 735,281,275) 26,846,81 762,128,087 
Nov. 30 1922__| 739,018,690; 31,468,700) 736,065,365) 25,433,762) 761,499,127 
Oct. 31 1922._| 737,660,690) 46,468,700| 734,520,475, 26,158,712) 760,679,187 
Sept. 30 1922._| 737,501,940) 56,768,700) 734,465,283) .285,914| 760,751,197 
Aug. 31 1922__| 735,460,690 67,518,700| 733,623,525, 26,082,024) 759,705,549 
July 31 1922. 735,160,690) 80,518,700) 7 585) 25,603,977| 758,071,562 
June 30 1922__ 734,546,300| 84,218,700 732,585,640, 25,616,387; 758,202,027 

May 31 1922_.| 733,876,590) 87,218,700! 730,203,870, 25,696,832 55,900, 
April 30 1922._| 731,693,690) 95,568,700) 729,526,135, 25,096,414) 754,622,549 
Mar. 31 1922__! 730,016.940 102,393,700! 727,838,900 24,840,522! 752,679,422 





‘$15,279,170 Federal Reserve bank notes outstanding Nov. 30 (of which $498,000 


secured by United States bonds and $14,279,170 by lawful money), 


044,000 Nov. 30 1922. 


against $49,- 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Nov. 30: 














b The figures for the month include $1,440,267 and for the fiscal year 1924 to 
date $11,452,191 accrued discount on War Savings certificates of the Series of 1918. 
c Excess of credits. 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Nov. 30 1923 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Nov. 30 1923. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
$ TAabtitttes-— $ 
LO 330,054,467 98 | Gold certlis. ou _ g. 910,656,369 00 
Gee Se wcenccces 3,186,173,214 13} Gold fund F. R. Board 
(Act of Dec. 23 4 13, as 
oo 21 1) 2,273,933 ,942 20 
Gold reserve.......... 152,979 ,025 63 
Gold in conned fund... 178,658,345 28 
mT 3,516,227,682 11 11 Wall pncsbssnbeoens 3,516 ,227 682 11 





Note —Reserved against $346 681,016 of U. S. notes and $1,445,127 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 

















Assets— TAabitites— 3 
@ilver dollars__.....___ 421,616,809 00) Silver certifs. outstand’g 409,624,194 00 
Treas. notes of 1890 out. 1,445,127 00 
Silver dollarsin gen.f'nd 10,547,488 00 
 ititiiceneckennie 421,616,809 00 Se 421,616,809 00 
GENERAL FUND. 
Assets— $ Ltabiltttes— $ 
Gold (see above) -______ 178,658,345 28 =. checks out- 
Bilver dollars (see above) 10,547,488 00) standing...._...___- 1,187,289 54 
United States notes____ 2,647 ,387 00 | Depos. at Govt. officers: 
Federal Reserve notes__ 788,178 00 Post Office Dept-_-__- 6 633,251 24 
Fed. Res. bank notes___ 351,961 00 Board of trustees P: 
National bank notes_._.. 19,103,120 50 Savings System (5% 
Bu silver coin. __ 8,380,781 16 res’ ve lawful money) 6 ,602 ,935 80 
BeemOO GONE... ccctecccse 1,772,137 97 Other deposit s____ 237 ,067 29 
Silver bullion____._____ 33,657,076 02; Comptroller of Cur- 
Unclassified—collec- rency, agent for 
ff | Sera 2,279,713 91 creditors of insoly- 
oy in Federal Re- | ent banks. ________ 3,040,627 81 
Da ead 48,915,468 79| Postmasters, clerks of 
popes in special de- courts, disbursing 
Positaries account of officers, &c_._.___- 30,782,560 20 
gales of certificates of Deposits for: 
indebtedness 61,436,000 00; Redemption of Fed'l 
Deposits in foreign de- Reserve notes (5% 
Positaries fund, gold).__.._- 156 ,564,205 48 
To credit Treas. U. S- 145,991 12| Redemption of Fed’l 
To credit of other } Reserve bank notes 
Government officers 559,269 54) (6% fund, lawful 
Deposits in nat’l banks: money) -......---- 27,500 00 
To credit Treas. U. S_ 7,772,450 54; Redemption of nat’l 
To credit of other bank notes (5% 
Government officers 21,040,522 17) fund,lawful money) 33,003,480 91 
Deposits in Philippine | Retirement of addi- 
Treasury: tional circulating 
To credit Treas. U. 8. 1,034,407 11 notes, Act May 30 
} I eich cca leivs thine 14,410 00 
| Uncollected items, ex 
} changes, &c___.__._- 5,223,122 25 
243,316,450 52 
| Net balance._......--- 155,773,847 59 
eis 399,090,298 11!  Total_._.........- 399,090,298 11 
Note.—The amount to the credit of disbursing o and agencies to-day was 
$31,413,179 62. 


eld by the United States amount to $33,226,629 06 


fficers 
Book credits for which obligations of foreign Governments are 





U. 8. Bonds Held Not. 30 to Secure— 
Bonds on Depostt On Depostt to:'On Depostt to 
Nov. 30 1923. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
bg £ $ 

Oe, W. B.C ee on aoc eesecccn 545,900 | 586,897,500 | 587,443,400 
Oe, iy at EE ED Aéwnastnerscacecal deenese 85,943,150 85,943,150 
Cat, i DET EEE cunkacccbvel dhheanene 48 ,347 ,620 48 ,347 620 
iy as Oe PE EG ccocnconsnels , ebewens 25,589,760 25, "589, 760 
5 re eee 545,900 | 746,778,030 | 747,323,930 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Nov. 1 and 
Dec. 1, and their increase or decrease during the month 
of November: 

National Bank Notes—Total Afloat— 


i oe I senceenccecdeewsbeberksseectnénenoeen $772 ,606 ,269 
Net increase during November 





Amount of bank notes afloat Dec. 1 1923_._.._.-----...---------- $773 435,044 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1 1923_____--- $28 ,799 884 


Net amount of bank notes issued in November 


ee ee ee ee * 


Amount on deposit to redeem national bank notes Dec. 1 1923 $29,450,769 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital 
Nov. 27—The First Nose Bank of Chula Vista, Calif______-- 25. 
Spossespondent. = . Pray, Chula Vista, Calif. 
Nov. 27—The First National Bank of Coomapolts. Sa 25,000 
Correspondent, C. ham, McCleary, Wash. 
Dec. 1—The Pleasantville Neticnel ank, Pleasantville, N. J-_. 50,000 
Correspondent, Japhet Price, Pleasantville, N. J. 
APPLICATION TO ORGANIZE APPROVED. 
Nov. 27—The Depositors’ National Bank of Lakewood. Ohio... 200,000 


Correspondent, George Balda, 814 B 
Building, Cleveland, Ohio. 
APPLICATION TO CONVERT RECEIVED. 
27—The American National Bank of Denver, Colo-_-_------ 
Conversion of The American Bank & Trust Co., Denver, 


Colo. 
CHARTERS ISSUED. 
30—12466—T he Old First National Bank of Mt. Vernon,Ind.$100,000 
Succeeds The First National Bank of Mt. Vernon, Ind. 
President, Edward E. Highman; Cashier, Eugene E. 


Highman. 
1—12467—The Peoples National Bank of La Follette, Tenn. 
the I Peoples Bank of La Follette, Tenn. 


. of L. Engineers 


Nov. 
Nov. 


50,000 
Conversion of 


President, W. A. Carden; Cashier, David Reynolds. 


VOLUNTARY LIQUIDATION. 

27—10414—The First National Bank of Sarasota, Fla 
Effective Nov. 20 1923. pee | Agent, 
Joiner, Sarasota, Fla. To be succeeded by a trust com- 

any. 

30—366-_The First National Bank of Mt. Vernon, Ind_--- 
Effective Nov. 30 1923. oe ee Agent, Ambrose 
W. Harbert, Mt. Vernon, ucceeded by The Old 
First National Bank of Mt. Vernon (12,466). Liability 
for circulation assumed by Old a National Bank of 
Mt. Vernon under Section 5223, R. 8. 

30—949—The Geneva National ay ae ee 
Effective Nov. 20 1923. Succeeded by The National 
Bank of Geneva, N. Y., No. 12450. Liability for cir- 
culation will not be assumed poe Section 5223, U. 8. 
R.8. Liquidating Agent, Charles R. Mellen, Geneva, 


Nov. 


Nov. 


Nov. 300,000 








Auction Sales.—Among other securities, the soar: sagen, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 





2516 


THE 








By Messrs. Adrian H. Muller & Sons, 


Shares. Stocks. 
100 Chronicles of America Picture 
Corp., Class “A,” no par_.$1 per sh. 
10 Marshall-Jones Co., pref_..$1 per sh. 
10 Tyson Co., Inc., pref .-$3 per sh. 
10 Tyson Co., Inc.,com., no par..$15 lot 
90 United Refin. Co.,com., no par_$1 lot 
30 United Refineries Co., pref $1 lot 
165 Cuban Domin. Sug., pref.$43 per sh. 
1,670 Cuban Dominican Sugar Co., 
com., no par $6 per sh. 
2,000 Imports Advancement Corp., 
com., no par $500 lot 
8,735 West India Sugar Finance 
* $5 per sh. | 
600 Palisades Realty & Amusement 
Co. of N. J., $13 per sh. 
200 Utah Cons.Min Co.,com.22c. per sh. 
4 —_ SERSESSSUED Consol'd Corp. 


Price. 


250. National Drug Stores Co., pref. 
$8 per sh. 

625 National Drug Stores, com. _$101 lot 
70 Singer Mig. Co $124% per sh. 
70 Binger Mfg. Co .$125% per sh. 
20 Electrical Utilities Corp. » 5% 

cum. pref_._- $65% per sh. 
109 Rolup Screen 8% cum. pf_.$1 per sh. 
18 Cheisea Exchange Bank.$51% per sh. 
800 Mexico Northwest. Ry., com.41 lot 
5,963 Halcyon Real Estate Corp- 130 lot 
1,000 People’s Collateral Pledge So 

ciety, pref., ctf. of dep., 
5O People’s Collateral Pledge Society 

com., $1 each $1 lot 
150 Restraunt Mach., com., $10 ea\$1 
50 Restraunt Mach., pref.,$10each{ lot 
1,900 Cord Tire Corp., com $100 lot | 
20 Christopher & 10th St. RR_$9 per sh. 
505 Becond Ave. *. per sh 
654 Central Park North & East 

River RR per sh. 
750 Everett Heaney Co., $10 each 


$1.60 per sh. 
10,000 L. W. F. Eng. Co., 


$10 each 
5c. per sh 
150 8. 8. Cuba, Inc., com $5 lot) 
547 Federal Export Corp___.10c. per sh. 
26 Gallaudet Aircraft Corp., com__\$9 
26 Gallaudet Aircraft Cerp., pref__{ lot| 
32,000 Carona Lead, 25c. each_.$25 lot 
a santene Dan Bottle Seal Co. 
$75lot 
420 yi AT Dan Bottle Seal Co., 


ref 

350 poe Hotel Co., $1 each. _$10 lot 
100 Haytian-Amer Corp., pref___} 

50 Haytian-Amer. Corp.,com___-_)$1 lot 
50 Haytian-Amer. Corp., founders} 

20,000 Goid Crater Cons. Min. Co_$2 lot 
2,000 Goldfield Oro Mining Co__-_$10 lot | 
5,000 Western Nevada Copper Co. $6 lot | 
1,000 Mobile Light & RR. Co__$1 per sh. 
482 Rainier Motor Corp., pref. _$450 tot 
100 Confidence Gold Mines Corp. -.$1 lot! 
693 Excelsior Powder Mfg. Co_.$100 lot! 
85 Excelsior Powder Mig. Co____$10 lot! 
245 Ozark Coal Co. $100 lot} 


8 Guardian Liquid’n, Inc., no par_$10 lot 
100 Scranton Industrial Devel.($10) 
and receipt for $250 $10 lot | 
9,300 Comstock Tunnel $2 each__-$7 lot 
100 Carbon Steel, Ist pref_____. $200 lot 
160 Rock Island Co., pref 
1,550 Lucey Mfg. Co., Class “A” 
pref. certif. of deposit 
45 MaquasoCo $10 per sh. 
35,000 Tuckahoe Min. Co., $1 ea_$25 lot 
2,250 Aetna Petroleum Corp., $5ea. 
$50 lot 
63 Copper Plate Sheet & Tube Co 
31% per sh 
100 Universal Leaf Tob. Co., com 
3: 50% per sh. 
150 Ute Mtn. Ranch & Inv., pref__\$25 
70 Ute Mtn. Ranch & Inv., com__{ lot 
200 Mex. Int. Corp., pref., 25% pd. } $25 
200 Mex. Int. Corp.,com.,25% pd.} lot! 
$5 each 
150 Mex. Int. Corp., 
150 Mex. Int. Corp., com., $5 each{ lot 
2,400 U.S. Ship Corp., $10 each__$80 lot 
37 Acker, Merrall & Condit,com.$126 lot 
27 Watson Trucking Co $25 lot 
600 Halcyon Real Estate Corp. -_-$60 lot 
10 National Nassau Bank (in liq.) .$50 lot 
50 National Nassau Bank (in liq.)$100 lot 
50 National Nassau Bank (in liq.)$125 lot 
5,000 Interstate Gasoline Co._$1 per sh. 
500 Verdi Divide Mining Co___.-_- $1 lot 
500 Am. Hosiery Co., $25 “i $10, 000 lot 
62% Enfisco Oil Corp., 
62% Enfiseo Oil Co., pref 
700 Atlantic Lobos Co., com__$3 per sh. 
120 Atlantic Lobos Co., pref._$6 per sh. 
24 ites A. ee Dominican Sugar 
$6 per sh. 
a2 West india Sugar Finance Corp. 
ref $15 per sh. 
1 345 West India Sugar Finance 
Corp., com $1% per sh. 
62 Imperial Trust Co $40 per sh. 
48 Imperial Tobacco, com____$26 per sh. 
171 Simms Petroleum $1044 per sh. 


By Messrs. R. L. Day & C 
Shares. Stocks. Price. 
56 First National Bank, Boston__.325 \ | 
52 Winchester (Mass.) Nat. Bank 

(assessment paid) 52.87 | 
4 Ludlow Manufacturing Associates139 
1 (right) Hill Mfg. Co 17% 
7 Naumkeag Steam Cotton Co_.166% % 
25 Hamilton Manufacturing Co... 50 
30 Wamsutta Millis, ex div 


pref., 25% pd.|$25 


5 Bigelow Hartford Carpet Co., pf.114\% 
3 Pepperell Manufacturing Co 

100 Boston & Maine RR., pref.,D_ 23 
50 Mass. Cons. St. Rys., pref 

5 Hood Rubber Co., pref 

¥% (right) Phoenix Insurance Co. “a 
30 Cambridge Gas Light Co 

% (right) Phoenix Insurance Cp--- 107% 
5 Firestone Apsley Rubber, pref... 90 
26 Springfield Gas Light Co, $25 par 46% 
10,000 —— Hill Gold Mining 


$i 
20 Fine J Arts Importing Corp., 7% Ses 
ot 
20 Houston Pub. Co., Inc., pret 2938 lot 
25 National Weekly $25 lot 


$1 each_$30 lot | 


New York: 


| Shares. Stocks. Price. 
2,000 Securities Trading Corp.$20 per sh 
310 Interboro Cons. Corp., com 
100 Bethlehem Motors Corp-_---.--.$1 lot 
500 Denver & Rio Grande, pref. .-$11 lot 
300 Republic Rubber Corp., com 
certif. of deposit $5 lot 
150 West Texas Oil Corp., $5 each.$1 lot 
3,000 Cerro Gordo Mines, $1 ea. $10 lot 
110 General Carbonic, pref- 
400 General Carbonic, com_. 
| 300 Interborough Cons. Corp.,com.\ $85 
550 Interborough Cons. Corp., pref{ lot 
75 New York Curtain. - - .-$1 lot 
100 Smith Motor Truck C orp., com 
temp. certof., $10 each-- .$1 lot 
5,000 McCoombs Oi! Co , S$ leach_- 
53 Nevada United Min.Co.,$1 each} 
|6,000 Porcupine Imperial Gold 
Mines, $1 each. 
5 Amer Detective Service Co 
1,000 Big Sinking Petroleum, $1 ea 
$507 67 Sulzer’s Harlem River Park 
Co. 2d 68, 1914_- ata 
| 218 California Delta Farms, ‘com. 
| $17 per sh. 
1,525 People’s Collateral Pledge So 
ciety, com., $1 each-_-_-.- 
13,500 Peopie’s Collateral Pledge So 
ciety, pref., ctfs. of dep., $1 ea. $105 lot 
600 Scott's Preparations, Inc__$8 per sh. 
50 National Drug Stores Corp., pref 
with 100}common as bonus_-.-_.$460 lot 
343 Rainier Motor Corp., pref__.$300 lot 
200 Old Hundred Mining Co., $5 ea $1 lot 
| 50 Brooklyn Rapid Transit Co... -$2 lot 
| 400 Palmetto Oil Co., com__.-$1 per sh. 
2 ,000 Forty-Mile Power & Dredging 
.-$10 lot 
| 80 Lafay ette Motors, 2d pref__$1 per sh. 
4 = Butterworth Judson, com.,no ; 
$2 lot 


$4 per sh. 


$2 lot 


Da 
| 184 Daktcswacth Judson, pref- 
175 Butterworth Judson, pref 
1,000 Boston-Mexican Petroleum 
Ordinary, no par- 
400 Bath Iron Works, Ltd 
100 Inter-Seal Corp 
| 50 Federai Co., pref. 
15 American F ruit Growers of Pales- 
tine, Inc., $10 enoh..........- $30 lot 
| 125 5 Oklahoma Petroleum & Gaso- 


| 500 National Motors Corp., 8% pref. 
$10 per sh 

150 Cons. Belgian Linen Mills, Inc$40 lot 
4,000 Tri-City Oil, $1 each 

10 American Nickel, $10 each__-_- 

150 Cont’! Candy Corp., no par__| 
| 500 Duke Cons. Roy .Synd.,$1 ea- )$5 lot 
3,250 Haxeybury Frontier Mining} 

Co., Ltd., $1 each_ 

| 33 Powhatan Zinc & Lead Mining) 
| Ce, 000 @e...... 

5 Vapor Gasoline Economizer, Inc.)$3 lot 
16 World Film Corp., Ist pf. $5 ea. | 

50 World Film Corp., 2d pf., $5 ea.} 

10 Lawson & Co., Inc., com 


Bonds. 
| $6, 700 Palisades Realty & Amuse- 
;} ment Co. 5s, 19% 
$40 pee Colima Lumber Co. Ist 6s, 
1924 


$500|People’s Collateral Pledge So- 
ciety, 7% Series ‘‘A’’ note____$230 lot 
$5,000 Second Ave. RR.6% receiv- 
ers certificates 
$5,000 Second Ave. RR. Ist 5s, 1948 5% 
$41,000 Second Ave. RR. Ist 5s, 
1948, certifs. of deposit 
| $11,228 Dry Dock East Broadway & 
Battery RR. ref. mtge. income 
| regis. bonds, due 1960_- ..44% 
| $5, 000 Anglo-Amer. Devel. "Co. 
| Ltd., sub. part. ctf., 45% paid- $10 lot 
| $3,000 Smith Springfield Body Corp 
7s, 1925 ‘ .$41 lot 
$3, 000 Arthur H. Crist Co. 
The Cooperstown Press, I 
6s, 1923 
$1,000 Arthur H. Crist Co. 
| ng Cooperstown Press, 
.. ‘ 
$6,000 Arthur H. Crist Co. 
The Cooperstown Press, 
6s, 1931 
$70,000 Valier-Montana Land 
Water Co. 6s, 
$10,800 Seaboard Finance & Invest- 
ment temp. 2-year gold notes, '23 
$13,800 Eastern Maine RR. 68,1923 
| | $32,700 Seaboard Finance & Invest- 
ment 2-year 78, 1924, temp. ctfs. 
7% flat 
$25,000 National Oil Co. 7% certif. 
of deposit, 
$11,500 Habirshaw Electric Cable 
Co. 7s, certifs. of deposit____36 
a La Dicha & Pacific RR. 
Ss, 19: 
$16,100 Seaboard Finance & Invest- 
ment Co. 7s, 1923 .5% flat 
$1,000 Norwood Golf Club 4% De- 
benture Bond, 1940-_ .---8% 





(now) 


% flat 





flat 


o., Boston: 


| Shares. Stocks. 
|5 School of the Theatre, Inc., pref_ 
1 Boston Athanaeum, $300 par- 
950 LaFayette Motors, 2d pref- 
30 American Glue, com 37% 
28 LaFayette Motors, 2d pref $1 lot 
10 Fitchburg Gas & Elec., $50 par_ 855 5% 
4060 G.-S. Tiffany & Co., 
22 Boston Belting Co., pret 
& Gorton Pew Fish. Co., Ltd., com_ 
20 eg aad & Barre Lt. & Power 
Co., pref 4614 
1,600 Tungsten Mines Co., $10 par$10 lot 
$500 Dividend Mining & Milling} 
Co. ist 7s, 1910 


Price, 
-$5 lot 
-640 650 


1 +) 


12° 


» $1 par| 

501 Dana Mining, $1 par | 
500 Conklin Mining Co., $1 par__} 
58 Aero Cooling & Humidifying| 
Co., $10 par | 
500 Stray Dog Manh. Min., $1 par| 
200 Cons. Nevada Utah Corp., $3! 
| 


$50 
lot 


par 





| 100 Homa Okla Oil, $5 par-_ 
.$3 lot | 


_$40 per sh. | 





C HRONICLE 





(Vox. 117. 





Shares. Stocks. Price. 
10 E. A. Abbott Co 1 
2 


2,650 Crowell & Thurlow SS. Co., 
a oe... obus $175 
$5,000 Elec. Corp. 7s, 1992. $3 
34 Electric Corp., $100 p - 
30,000 Boston Elev. Ry. v \ 48, 1937, 
registered 2 ‘& int. 
Wise, 


By Messrs. 

Shares. Stocks. 

10 Beacon Trust Co...........-.. 255 
35 Saco Lowell Shops, common. --- 


5 Quincy Mkt. Cold Storage & 
Warehouse Co., common 

1,000 Chaparral Hill Gold Mining 
Co., $1 each. 

6 Haverhill Gas Light Co. ‘ , $50 each 80% 


100 El Dorado Refining Co., com. -_$1 lot} 


10 Weeks Alberta Oil Asste. 
29 Puget Sound Power & Light, 
prior preferred 
8 100 State Theatre Co., pref 
5 American Glue Co., common.... 7 
25 Units Industrial Finance Co. 
of Massachusetts 
40 Amer. Road Machinery 
30 Tel U Where of Am., 
120 Tel U Where of Am., com.cl.A?> lot 
120 Tel U Where of Am.,com cl.C} 
1,200 Cascade Silver Mines & Mills, 
$1 each. 
125 Radio Products Corp. 
$1 each 
1,000 C vonsolids ated Manganese, 
Inc., 
10 Asbestos C orp. of Am., pref___- 
10 Asbestos Corp. of Am., com__-_-_/f lot 


By Messrs. Barnes & Lofla 
Shares. Stocks. 
3 Guarantee Tr. & Safe Deposit. __152 
100 Link Belt Co., p 00 
50 Torabstone Consol. Mines----} 
100 Poland Mining | 
100 Elec. Lead Reduction, com. - | 


100 Elec. Lead Reduction, pref..}Lot $9 


62 Piedmont Land & Impt 

1,000 Racine Mining 

2 Dodzen Writing Machine 

20 Eastern Power & Light Corp- |} 
24 Stair Lift 
20 Gulf Mines Corp 

8 Phila. 
5 Penn National Bank 

22 Union National Bank --- 

5 Jefferson Title & Trust, par $50- (0 
2 Fidelity Trust 

5 Land Title & Trust 

10 Parkway Trust 

13 First National State Bank 

4 First National State Bank---- 

14 15 Media Title & Trust, par 8: 50 52 
3 15 Media Title & Trust, par $50. 10 
3 (rights) Media T. & Tr., 
1115 do 

24 Keystone Watch Case 


7 Notaseme Hosiery, pref. v. t. c. $5 lot 
20 Notaseme Hosie-y, pref. v. t. c. $6 lot 

% 
97% 
8 Phila. Bourse, com., par $50__.. 19% 


100 Sweetwater Mining Ist pref... 
10 Victory Insurance, par $50 


2509 Baldt Anchor & Chain 


lot} 


Hobbs & 


Price. | 


75 M4 | } 


2 Naumkeag Steam Cotton Co_-..166% 


Oc. | 204 Moroseo Hol: ling C 0. 


20 Lambie Concrete Housing Corp. "| 
4 | special common. - 


, pref_$10 lot 
$100|10 Herschel] Spillman Motor Co., 


Price. 


2. Shares. Stocks. 
|30,000 Portsmouth Dover & York 
| St. Ry. 5s, 1929 sens lot 
| 1,000 Helen Freeman, Inc., 6% : 

of indebt. Aug. 1 1922- 

8,000 Tungsten Mines 8s, June mi 


t| 
| $11 .850 notes of Parker Braid Co. 


Plainville, Mass 
Arnold, Boston: 


Shares. Stocks. 

| 40 Reed Prentice Co 
8 Reed Prentice Co., 
40 Becker Mill. Mach., 
|242 Rights Haverhill Elec. Lt_.3 13 16 
| 1 State Theatre Co., com. , $10 a 3% 
| 50 Carr Fastener Co., com. , $25 40 
ne ..eom 80 


$976 
> lot 
pf. par.ctfs.) 


.  — 


4| 5 State Theatre Co., pr ef. 
10 Lambie Concrete Housing Corp.,} 
special preferred , | Hoe 


50 Briscoe Motor Corp., pref 

194 100 State Theatre Co., pref -72c. se. 
| 15 Merrimae Chemical Co., $50 ea. 93% 
|10 Herschell Spillman Motor Co..,) 

|} common, $50 each > $3 
| lot 
{ 


preferred, $50 each 
| Bonds. 


$14 lot} | $1,000 Cons. Machine Tool Corp. e. 


America 7s, 


$2. 50 lot | 10,000 rubles Russian Govt. 
1916 


$12 lot | $2, 000 Cascade Silver Mines 
\ $20 | 


SEO, BED accnccccenenoss © 0 lot 
113,000 rubles Russian Govt. 5}48--$8 lot 


nd, Philadelphia: 


Shares. Stocks. Price. 
5 Securities Corp. general, pref---- 60 
10 Profit Sharing Trust of Decatur 
County Stock Co., Delaware, 
par $10 
57% Mariposa Mining, par $10-- 
16 Hestonville, Mantua & Fair 
mount Passenger Ry., com 
100 Home Oi] Co. of Texas, par $10.$2 lot 
90 Metropolitan Edison, com 40 
50 Eastern Petroleum 
100 John B. Black Co., Inc 
50 International C heese 





Bourse, com., par $50. wen | 200 Federal Dyestuff & Chemical 


Corp., no par, voting trust ctf. ..$5 lot 
14 Fairmount Park & Haddington 

Passenger Ry 

Bonds. Per ° 
$6,000 Pine Ridge Coal 6s, 1940. .$75 lot 
$2,000 Carbondale Ry. 58, 1933... 55 
$2,000 American Rys. 58, 1931.. 70 
$500 Tombstone Consol. Mines 68_$9 lot 
| $1,000 Poland Mining, special con- 

tract bond 


par $50. 1014 | $5,000 National Properties (Amer - 
ll 


ican Rys.) 4 6s 

| $3,450 Sweetwater Min. 88, 1952_$250 lot 

| $39 59 Sweetwater Mining, non int 
bearing scrip 

$5,000 Trenton, Pennington & 
Hopewell St. Ry. 5s, 1£ 

$14,000 Warrior Mountain Orchard 
SL a Se Radedasusecdneedece 1 








DIVIDENDS. 


Dividends are grouped in 


In the 


two separate tables. 


first we bring together all the dividends announced the cur- 


rent week. Then we follow 


with a second table, in which 


we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 





Name of Company. 
Railroads (Steam). 
Albany & Susquehanna 
Atch. Topeka & Santa Fe, pref.__....-.-. 
Bangor & Aroostook, pref. >: ae 
NO LO eee 
Chicago Burlington & Quincy - ---- nebue 
Colorado & Southern, first preferred -_-___ 
Second preferred (annual) 
Fonda Johnstown & Glov., pref. (quar.) - 
Joliet & Chicago (quar.).............- 
Lehigh Valley, com. (quar.)........--- 
. . 2 ae 
Louisiana & Northwest (quar.)__..._-- 
New York & Harlem, com. & pref_- 
Pere Marquette, com. (quar.)___...---- 
Prior preference (quar.)...._....-.-- 
Five per cent preferred (quar.)_----_-- 
Pittsb. Ft. Wayne & Chic., com. (quar.)} 
PRE: GP icbbicebdsdndncucca 
Pittsb. Mckeesp. & Youghiogheny 
Reading Company, common (quar.)__-- 
Second preferred (quar.).._._._.-_--- 
Rensselaer & Saratoga 





United N.J. RR. & Canal Cos. (quar, __| 


Public Utilities. 
Amer. Public Service, pref. (quar.)-_-__- 
Bangor Ry. & Elec., pref. (quar.)_____- 
Brazilian Tract., Lt. & Pow., pf. (qu.)- 
Central Ills. Public Serv., pref. (quar.) _- 
Central States Elec. Corp., pref. (quar.). 
Cincinnati & Sub. Bell Teleph. (quar .) -- 
Citizens Pass. Ry., Philadelphia (quar.) 
City Gas of Norfolk, pref. (quar.)_._-_- 
Preferred (quar.) 
of... a eer 
i. .. * 3. SS re 
PR, SEO tdedsacaudianceon 
Consumers Gas, Toronto (quar.).._..-- 
Consumers Power, 6% pref. (quar.) __-_- 
Seven Per cent preferred (quar.) 
Federal Light & Trac., com. (quar.)_-_-- 
Common (payable in pref. stock) --_-- 
Germantown Pass. Ry., Phila., (qu.)_. 
Illinois Power & Light, 7% pref. (quar.) - 
Six per cent preferred (quar.) 
Illinois Traction, common (quar.) --___- 
Six per cent preferred (quar.)__.___-- 
Middle West Utilities, pref. (quar.)___- 
Mineral Point Public Service, pref 
Mississippi River Power, pref. (quar.) __ 
Monongahela West Penn Pub. Serv. Co. 
Seven per cent pref. (quar.)........- 
Six per cent pref. (quar.)_.._...._--- 


Per | 


} Books Closed. 
| Cent. 


When 
| Days Inclusive. 


|Payabie.| 


1| *Holders 
1| *Holders 
1} Holders 
*50c. |Jan. 2)*Holders 
*5 |Dec. 26) *Holders 
2 | Dec. 31} Dec. 18 
4 |Dec. 31; Dec. 18 
1% |Dec. 15, Holders 
*1% |Jan. 2|/*Holders 
87ec\Jan. 2) Holders 
$1.25\Jan. 2) Holders 





eee) 
*4%4 |Jan. 
| #216 |Feb. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 


} 1% |Jan. 





| 1% 


1% |Jan. 2) Holders 
*$2 .50) jJan. 2\ *Holders 
\Jan. 2) Holders 
|Feb. 1 Holders 
|Feb. Holders 

1% Jan. 2| Holders 
| 1% |Jan. 8| Holders 
*$1.50\Jan. 2|*Holders 
*$1 Feb. 14) *Holders 
|*50c. Jan. 10) *Holders 
*4 (Jan. 1)*Holders 
Jan. 10) Dee. 21 


| 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 


| 1% 


94 
«72 


2\*Holders of rec. 
[Jan 1; Holders of rec. 
4 |\Jam. 1) Holders of rec. 
4 |Jan. 15|*Holders of rec. 
¢ |Dec. 31) Holders of rec. 
\Jan. 2)*Hoiders of rec. 
Jan. 1| Holders of rec. 
Jan. 2) Holders of rec. 
\April 1| Holders of rec. 
|July 1) Holders of rec. 
‘Oct. 1) Holders of rec. Sept. 15 
|Jan2’25 Holders of rec. Dec. 15°24 
\Jan. 2) Holders oi rec. D 5 
J \Jan. 2\|*Holders of rec. 
( |\Jan. 2)|*Holders of rec 
Jan. 2) Holders of rec. 
n. 2) Holders of rec. 
Jan. 8 Dec. 19 to 
Jan. Holders of rec. 
Jan. Holders of rec. 
Jan. | Holders of rec. 
Jan. Holders of rec. 
Jan. 15 *Holders of rec. 
Jan. 2|*Holders of rec. 
Jan. 2) Holders of rec. 


2) Holders of rec. 
2 Holders of rec. 


4 |san. 


.|Jan. 
. Jan. 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. Cent Payable.| Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Concluded) . 
Newport News & Hampton Ry. | Mathieson Alkali Works, pref. (quar.)__| *134 |Jan. 2)*Holders of rec. Dec. 20 

Gas & Elec. Co., pref. (quar.)_..-.-- *1% |Jan. 2/*Holders of rec. Dec. 15 Preferred (account accum. dividends) _|#h1% |Jan. 2)*Holders of ree. Dec. 20 
North Amer. Light & Power, 7% pf.(qu.) 1% |Jan. 2) Holders of rec. Dec. 20 Motor Wheel Corp., com. (quar. ). a %2 Dec. 30|)*Holders of rec. Dec. 10 
Pacific Telep. & Teleg., pref. (quar. )--.-| *1% |Jan. 15|*Holders of rec. Dec. 31 Mountain Producers Di dncccacunens 20c. |Jan. 2] Holders of rec. Dec. 15a 
Portland Ry., Lt. & Pow., Ist pf. (qu.)-| 1% |Jan. 1] Holders of rec. Dec. 17 Rp teal elas, <a ae 10c. |Jan. 2} Holders of rec. Dec. 15a 

Prior preferred (quar.)..-.....------ 1% |Jan. 1| Holders of rec. Dec. 17 National Breweries, common (quar.)...-| $1 Jan. 2) Holders of rec. Dec. 15 
Porto Rico Rys., Ltd., pref. (quar.)...-| 1% |Jan. 2) Holders of rec. Dec. 15 , ff » eee 1% |Jan. 2| Holders of rec. Dec. 15 
Public Serv. Corp. of N. J., com. (quar.)| $1 Dec. 31); Holders of rec. Dec. 14 New York Transit (quar.) ............. 50c. |Jan. 15} Holders of rec. Dec. 20 

Eight per cent preferred (quar.)....-- 2 Dec. 31| Holders of rec. Dec. 14 ot etn nem ebeat *50c. | Dec. 31|*Holders of rec. Dec. 15 

Seven per cent preferred (quar.)---.--- 1% |Dec. 31) Holders of rec. Dec. 14 Orpheum Circuit, Inc., pref. (quar.)....| 2 Jan. 2| Holders of rec. Dec. 15 
Savannah Elec. & Pow., deb. stk. (qu.)-| 2 Jan. 2) Holders of rec. Dec. 10 Packard Motor Car, common (quar.) - 30c. |Jan. 31| Holders of rec Jan. 15a 
Springfield (Ill.) Ry. & Light, pref.(qu.)} 1% |Jan. 2! Holders of rec. Dec. 15a | Paige-Detroit Motor Car (in com. stock) *f50 |Jan. __|*Holders of rec. Dec. 22 
Tennessee Elec. Power, 7% 1st pf. (qu.)|} 1% |Jan 1) Holders of rec. Dec. 12 Park City Mining & Smelting (quar.)...|*15c. |Jan. 2|*Holders of rec. Dec. 8 

Six per cent Ist preferred (quar.)..-.--. 1% |Jan. 1) Holders of rec. Dec. 12 Penney (J. C.) Co., preferred (quar.)_..| *1%4 |Dec. 31|*Holders of rec. Dec. 20 
Tri-City Ry. & Light, pref. (quar.)....-. 1% |Jan. 2| Holders of rec. Dec. 20 Pierce Arrow Motor Car, prior pf. (qu.)- 2 Jan. 2! Holders of rec. Dec. 15a 
Union Passenger Ry., Philadeiphia- -- -- *$4. 75) Jan. 1 *Holders of rec. Dec. 15 Pittsburgh Plate Glass, common (quar.)-| *2 Dec. 31|*Holders of rec. Dec. 15 
Union Traction, Philadelphia-----.-..-.-- *$1.50) Jan. 1|*Holders of rec. Dec. 10 CD PE on accgossescetbeens *5 Feb. 15|*Holders of rec. Jan. 31 
United Light & Rys., comMon (quar.)..| *1\% \Feb. 1\*Holders of rec. Jan. 5 Common (quar.)--..---- Fone < eee *2 Apr. 1/*Holders of rec. Mar. 17 

ER nnn een penengunm *% |Feb. 1|\*Holders ofrec. Jan. 5 OS) ere *2 July 1|*Holders of rec. June 16 

First preferred (quar.)_......---.---- | *1% jJan. 2|*Holders of rec. Dec. 15 Port Hope Sanitary Mfg., pref. (quar.)--| 1% |Dec. 1] Holders of rec. Nov. 29 

Participating ,preferred (quar.)....-- | *1%4 |Jan. 2)*Holders of rec. Dec, 15 Price Brothers & Co., Ltd. (quar.)-.-.-.-- % |Jan. 2!| Holders of rec. Dec. 20 

Participating,preferred (extra)... -- | *4 |Jan. 2|*Holders of rec. Dec. 15 Ranger Texas Oil (quar.)........-.-.-..- *2c. |Jan. 2|*Holders of rec. Dec. 10 
‘West Phila. Passenger Ry ----.---------| i*$5 (|Jan. 1)*Holders of rec. Dec. 15 Reece Buttonhole Machine (quar.) -- - -- *30c. |Jan. 2)*Holders of rec. Dec. 154 
Wisconsin Pow., Lt. & Ht., 7% pf. (qu.)|} *1% |Jan. 20|*Holders of rec. Dec. 31 Reece Folding Machine (quar.)_-..-.-.--- *10c. |Jan. 2)*Holders of rec. Dec. 15 

| Me Deets Car (GEE). cccnsccecucses *15c. |Jan. 15|*Holders of rec. Jan. 2 

Banks. | i as a il Ui ae denied *10c. |Jan. 15)*Holders of rec. Jan. 2 

Chase National (quar.)-.-.-------- boot @ Jan. 2} Holders of rec. Dec. 174 | Reynolds(R.J. )Tobacco,com.A&B (qu.)|*75c. |Jan. 1|*Holders of rec. Dec. 18 
Chase Securities Corporation (quar. pa $1 Jan. 2)| Holders of rec. Dec. 174 | Shell Union Oil Corp., com. (quar.)----| 25¢. |Dec. 31] Holders of rec. Dec. 14 
Chatham & Phenix National (quar. icant @ Jan. 2} Dec. 16 to Jan. 1 Simmons Co., common (quar.)-------- *25c. |Jan. 2/|*Holders of rec. Dec. 13 
Mechanics (Brooklyn) (quar.)-.----.--- 3  |Jan. 2] Holders of rec. Dec. 15a Common (payable in common stock) - -| */4 Jan. 2|*Holders of rec. Dec. 13 
National City (quar.)..-..-..........-. 4 Jan. 2| Holders of rec. Dec. 15@ | South West Pa. Pipe Lines (quar.)-.---| 2 Dec. 31| Holders of rec. Dec. 15 
National City Co. (quar.)...--------.-- 2 Jan. 2| Holders of rec. Dec. 15 Standard Oil (Kentucky) (quar.) - *$1 Dec. 31|)*Holders of ree. Dec. 15 

a ae ee ee 2 Jan. 2| Holders of rec. Dec. 15 Tennessee Copper & Chemical (quar. )_.| 25c. |Jan. 15| Holders of rec. Dec. 31a 
Public National (quar.)----.----------- 4 Dec. 31) Holders of rec. Dec. 24 Teses Chisf OF] (G06P )...---<ccxsce-- *20c. |Jan. 2)|*Holders of rec. Dec. 10 
Seaboard National (quar.)......-..--- 3 Jan 2| Holders of rec. Dec. 24 United Drug, first preferred (quar.) - --- “agree Feb. 1)*?olders of rec. Jan. 15 

I fi oe eh oe ence human bikie 2 Jan. 2) Holders of rec. Dec. 24 United States Rubber, Ist pref. (quar.)- Jan. 31| Holders of rec. Jan. 15 

United States Tobacco, com. (quar.) - - - ae. Jan. 2] Holders of rec. Dec. 17 
Trust Companies. eS) ae 1% |Jan. 2] Holders of rec. Dec. 17 

 ““t See 5 Jan 2] Holders of rec. Dec.15a Utah Gopper Co. (quar.)........-...... $1 Dec. 31] Holders of rec. Dec. 15§§ 
TRERTOREY (QURE.) occccccccccccecceces 3 Dec. 31} Holders of rec. Dec.l4a Van Dorn Iron Works, common-------- *50c. |Jan. 2|*Holders of rec. Dec. 15 
ETE AE eae 2% |Dec. 31) Holders of rec. Dec. 15 eS OD eae *1% |Jan. 2/*Ho'ders of rec. Dec. 2 
United States Trust (quar.)----------- 12% |Jan. 2} Holders of rec. Dec. 21 Wabasso Cotton Co., Ltd. (quar.)----- $1 Jan. 2] Holders of rec. Dec. 14 
Ward's (Edgar T.) Sons Co., pref. (qu.) - 1% |Dec. 31} Holders of rec. Dec. 1 
Fire Insurance. Weber & Heilbroner, com__.___.--_--- *50c. |Dec. 31|*Holders of rec. Dec. 20 
BD GR ac hanecncaseccccccessccs *$1.50\Jan. 2)*Holders of rec. Dec. 15 Se eee *1%% |Mar. 1/*Holders of rec. Feb. 20 
Western Canada Flour Mills (quar.)_.--| 2 Dec. 15) Dec. 7 to Dee. 14 
Miscellaneous. Western Electric, common (quar.)----- $2 .50|Dec. 31} Holders of rec. Dec. 28 
Allis-Chalmers, preferred (quar.) - ..---- *1% |Jan. 15|*Holders of rec. Dec. 24 ee OO RE ee eae 1% |Dec. 31} Holders of rec. Dec. 14 

American Car & Foundry, com. (quar.)-| 3 Jan. 1) Holders of rec. Dec. 17 u Wrigley (Wiillam) Jr. & Co.— 

PUGRUEE (BURT). ccccccccccccesces 1% |Jan. 1] Holders of rec. Dec. 17 New no par value stock (monthly)_..-| 25c. |Jan. 2] Holders of rec. Dec. 20a 
American Cigar, preferred (quar.) - - - - -- 1% |Jan. 2) Holders of rec. Dec.15a New no Par value stock (monthly)__-.| 25¢c. |Feb. 1] Holders of rec. Jan. 20a 
American Cyanamid, com. (quar.)-----| 1 Jan. 2) Holders of rec. Dec. 15a New No par value stock (monthly)__-.| 25c. |Mar. 1] Holders of rec. Feb. 20a 

eel rer 4% |Jan. 2} Holders of rec. Dec. 15a New no par value stock (monthly)___-| 25¢c. |April 1] Holders of rec. Mar. 20a 

BOE GENE) 2 ccc cccccccecccess | 1% |Jan. 2| Holders of rec. Dec. 154 | Wurlitzer (Rudolph) Co., 7% pref. (q.)-' 1% ‘Jan. 1\ bee. 2ltorec.Jan. 1 
American Express (quar.)_.-....------- \* 1.50, Jan. 2)*Holders of rec. Dec. 13 ++ 
American Piano, common (quar.) ------ 1}4 |Jan. 1) Dec. 27 to Jan. 1 Below we give the dividends announced in previous weeks 

errr 1% |Jan. 1|) Dec. 27 to Jan. 1 . Tlr1.: . . + os 
American Snuff, common (quar.)------| 3 |Jan. 2| Holders of ree. Dec. 14a | and not yet paid. oo list does not include dividends o 

Common (extra) - ------------------ 2 Jan. 2) Holders of rec. Dec. 14a n is wee s >] j i cedin 4 

eens Samra cotoetenesoonee=== fig (JAR: 3] Holders of ree: Des, jaa | BOunced this week, these being given in the preceding table 
Amer. Steel Foundries, common (quar.)-|*75c. |Jan. 15) *Holders ofrec. Jan. 2 

eee *1% |Dec. 31|*Holders of rec. Dec. 15 Per | When Books Closed. 
American Woolen, com. and pref. (quar.)' 1% |Jan. 15| Dee. 15 to Dec. 26 Name of Company. Cent. | Payable. Days Inclusive. 
Anglo-American Oil, Ltd. (interim) - ---- \Dee. 17 17) Holders of coup. No. 26 
Associated Oil (quar.) ---------------- *37 4c\Jan. 25|*Holders of rec. Dec. 31 Railroads (Steam). 

Autocar Co., preferred (quar.) --------- *2 Dec. 1 15|*Holders of rec. Dec. 5 Alabama Great Southern ordinary._._- 3% |Dec. 27| Holders of rec. Nov. 28 
Bassick, Alemite Corp. (quar.)_..--.--- *50c. |Jan. 1) *Holders of rec. Dec. 20 DU nid eth enananationsbeknues 3% |Feb. 15) Holders of rec. Jan. 18 

DL <i dn ee nehbeidbh whee oncianan *25c. |Jan. 1|*Holders of rec. Dec. 20 Atlantic Coast Line RR., common--.-.-.-. 3% |Jan. 10) Holders of rec. Dec. 14a 
By-Products Coke Corp., pref--------- 2.25\Jan. 1) Holders of rec. Dec. 220 | Atlanta & West Point.............._- 3 Dec. 31| Dec. 23 to Dee. 31 
Canadian General Electric (quar.) ----.-- 1% |Jan. 1! Holders of rec. Dec. 15 Boston & Albany (quar.).............- 2% |Dec. 31) Holders of rec. Nov. 30a 
Carter (William) Co., pref. (quar.) ----- 1% |Dec. 15} Holders of rec. Dec. 10 Boston & Providence (quar.)_........- 24, |\Jan. 1) Holders of rec. Dec. 20 
Case (J. I.) Thresh. Mach., pref. (quar.)| *134 |Jan. 2)*Holders of rec. Dec. 17 Buffalo & Susquehanna, com. (quar.)-_.| 1% |Dec. 31}; Dec. 16 to Jan. 1 
Certain-teed Products Corp.— | Se eee 2% |Dec. 31} Dec. 16 to Jan. 1 

First and second preferred (quar.)----| *1% |Jan. 1)*Holders of rec. Dec. 18 ieee iepapepp moe egapage 2 Dec. 31| Dec. 16 to Jan. 1 
Chandler Motor Car (quar.) ....------- *$1.50 Jan. 2)*Holders of rec. Dec. 20 Canadian Pacific, common (quar.)---.-.- 2% |Dee. 20) Holders of rec Nov. 306 
Chicago Yellow Cab, Inc. (monthly) --- *|33 1- -3¢ Jan. 2) *Holders of rec. Dec. 20 Chesapeake & Ohio, common_________- 2 Jan. 1} Holders of rec. Dec. 7a 

cn tngcabedbbonnbemmbaem *|33 1-3c\Feb. 1)*Holders of rec. Jan. 21 Re eRe a 3% \|Jan. 1| Holders of rec. Dec. 7a 

Ns <a cncemtnhbongeonenget */33 1-3c|/Mar. 1\*Holders of rec. Feb. 20 Chicago Rock Island & Pacific6% pref_.| 3 Dec. 31} Holders of rec. Dec. 7a 

OSS eee }*e100 | Dec. 17|\*Holders of rec. Dec. 11 Seven per cent preferred_._.......-- 3% |Dee. 31| Holders of rec. Dec. 7a 
Cluett, Peabody & Co., Inc., pf. ree 1% |Jan. 1) Holders of rec. Dec. 21 Cinc. New Orl. & Tex. Pac.,common__| 3 Dec. 24) Holders of rec. Dec. 3a 
Crows Nest Pass Coal (quar.) ---------- 1% jJan. 1| Holders of rec. Dec. 11 CR SE ceniciceccanesanence 3% |Dec. 24, Holders of rec. Dec. 3a 
Cuyamel Fruit (quar.)............---- | *$1 |Dec. 28)*Holders of rec. Dec. 15 DE SUEEO) ... .cccncckdéannoucs 1% |Mar. 1| Holders of rec. Feb. 15a 
Detroit & Cleveland Navigation (quar.) - I, $1 Jan. 2] Holders of rec. Dec. 15a Co eee eae 1% |June 2! Holders of rec. May 17a 
Dominion Oi) (quar.).......-..-..---- . |\Jan. 2|*Holders of rec. Dec. 10 Preferred (quar.) ................-- 1% |Sept. 2| Holders of rec. Aug. 16a 
Dominion Radiator & Boiler, pref. (qu. )-| 1% |Dec. 1| Holders of rec. Nov. 28 Cuba Railroad. preferred.._...___.___. 3 Feb! 24) Holders of ree Jan.19'244a 
Dominion Textile, common (quar.) - ---- | $1 Jan. 2) Holders of rec. Dec. 15 Delaware & Hudson Co. (quar.)_.----- 2% |Dec. 20) Holders of rec. Nov. 26a 

PEE URE). cc ccnceccscscesae | 1% |Jan. 15| Holders of rec. Dec. 31 Erie & Pittsburgh (quar.)._.........-.- 1% |Deec. 10| Holders of rec. Nov. 30a 
Draper Corporation (quar.)----------- 3 |Jan. 1! Holders of rec. Dec. 8 Great Northern Lron Ore Properties..--.| $2 Dec. 27| Holders of rec. Dec. 10a 
Dunham (James H.) & Co., com. (quar. )| *1%4 |\Jan. 2/*Holders of rec. Dec. 20 ELST EE 3 Dec. 19| Holders of rec. Dec. 14 

First preferred (quar.)-.------------- | *13¢ |Jan. 2)*Holders of rec. Dec. 20 eee 2 Dec.31 |Holders of rec. Dec. 7a 

Second preferred (quar.) ------------| *1% |Jan. 2\*Holders of rec. Dec. 20 {illinois Central, Leased lines _......... 2 Jan. 1| Dec. 12 to Jan. 4 
Electric Controller & Mfg., com. (quar.)|/*$1 (Jan 2/*Holders of rec. Dec. 21 Lackawanna RR. of N. J. (quar.)____-- 1 Jan. 2| Holders ef rec. Dec. 6a 

Common (extra) --.......---------- *$1 Jan. 2)*Holders of rec. Dec. 21 Minn. St. Paul & Sault Ste. Marie,com.| 4 Dec. 17| Holders of rec. Nov. 30a 

Pt Mi... Lssccnneteesenes | *1% |Jan. 2)*Holders of rec. Dec. 21 DE i a 4 Dec. 17| Holders of rec. Nov. 304 
Electric Storage Batt., com. & pref.(qu. )| $1 jJan. 2) Holders of rec. Dec 15 Mobile & Birmingham, preferred______. 2 Jan. 21 Deo. 8 to Jan. if 

Common and preferred (extra) - .. - - -- | $t jJan. 2) Holders of rec. Dec. 15 | Morris & Essex........-.-.--..------ $2.1212|\Jan. 2| Hoiders of rec. Dec. 8a 
Elliott-Fisher Co., com. and com. B_---! $1 Jan. 2' Dec. 16 to Jan. 17 N.Y. Chicago & St. L.,com. & pf.(qu.)-| 1% |Jan. 2] Holders of rec. Nov. 15a 

Common and common B (extra) -- --- $1.50 Jan. 2) Dec. 16 to Jan. 17 N. Y. Lackawanna & Western (quar.)._-| 1% |Jan. 2] Holders of rec. Dec. 14a 

PORTER. GRIME.) . ccacccccccosccese 1% \Jan. 2) Dec. 16 to Jan. 17 Norfolk & Western, common (quar.)_.-.-| 1% |Dec. 19| Holders of rec. Nov. 30a 
Emerson Electric, preferred (quar.)----| 1% |Jan. 2) Holders of rec. Dec. 20 ow be ee 1 _|Dec. 19| Holders of rec. Nov. 30a 
Endicott-Johnson Corp., com. (quar.)--| $1.25\Jan 2| Holders of rec. Dec. 14 Pittsburgh & West Virginia, pref. (qu.)-| 14 F\eb 29'24|) Holders of rec. Feb.1'24a 

Preferred (quar.) ------ 1% |Jan. 2) Holders of rec. Dec. 14 Reading Company, first preferred (quar.)| 50c. |Dec. 13) Holders of rec. Nov. 27a 
Fisher Body Ohio Corp., pref. “(quar.)-.| #2 Jan. 1|*Holders of rec. Dec. 19 Southern Pacific Co., (quar.)__.______- 1% |Jan. 2) Holders of rec. Nov. 30a 
Fleischmann Co., com. (extra) - - ------- *25c. |Jan. 1|*Holders of rec. Dec. 15 | gt. Louis Southwestern, pref. (quar.)...| 1% |Dec. 31} Holders of rec. Dec. 15 
Gimbel Brothers, UGE. GAUEE.) .~ 2 00~-« *1% |Feb. 7|*Holders of rec. Jan. 15 } 8:  * he eet 2% |Jan. 2) Holders of rec. Dec. 154 
Gleasonite Products Co., com. (quar.)--| 25c. | Dec. 10) Holders of rec. Dec. 3 Wnion Pacific, common (quar.)___._--_- 2% |\Jan. 2| Holders of rec. Dec. 1 
Globe-Wernicke Co., common (quar.)--| 14 |Dec. 10} Holders of rec. Nov. 30 Western Ry. of Alabama_____________- 3 Dec. 31) Dec. 23 to Dec. 31 
pV RR ee re *50c. |Dec. 12/* Holders of rec. Dec. 8 
Hammermill Paper, preferred (quar.)...} *1% |Jan. 1|*Holders of rec. Dec. 20 Public Utilities. 

Hanes (P. H.) Knitting Co., pref. (qu.)-| 1% |Jan. 1) Holders.of rec. Dec. 20 Amer. Telephone & Telegraph (quar.)..| 2% |Jan. 15) Holders of rec. Dec. 20a 
Hanna Furnace, preferred (quar.) - ----- 2 Dec. 15) Holders of rec. Dec. 5 Associated Gas & Electric, pref. (quar.)-|*87'%c|Jan. 1/*Holders of rec. Dec. 15 

Hart, Schaffner & Marx, pref. (quar.).-} *134 |Dec. 31|*Holders of rec. Dec. 18 Boston Elevated Ry., com. (qu.)__...-- 1% |Jan. 2| Holders of rec. Dec. 15a 
Heath (D. C.) & Co., pref. (quar.) ___-- *1% |Jan. 1)/*Holders of rec. Dec. 26 Er ee 3% |Jan. 2! Holders of rec. Dec. 15a 
Helme (Geo. W.) Co., com. (quar.) ---- : Jan. 2) Holders of rec. Dec. 17 Wiese weebetees.. «.«conccccccoccceccce 4 Jan. 2) Holders of rec. Dec. 15a 

Common (extra) -..---------------- Jan. 2) Holders of rec. Dec. 17 Brooklyn Union Gas (quar.)_........-- 3 Jan. 2) Holders of rec. Dec. 14a 

Preferred (quar.)......------------ ix Jan. 2} Holders of rec. Dec. 17 | Colorado Power, com. (quar.)....._--_- \% |Jan. 15) Holders of rec. Dec. 31 
Hercules Powder, common (quar.) ----- 1% |Dec. 24) Dec. 16 to Dec. 24 we 1% |Dec. 15| Holders of rec. Nov. 30 

Common (extra) --.---.------------ 2 |Dec. 24) Dec. 16 to Dec. 24 | Columbus Elec. & Power, com. (qu.)....| 2% |Jan. 2/| Holders of rec. Dec. 14a 
Homestake Mining (monthly) --------- *50c. |Dec. 26| Holders of rec. Dec. 20 First pref. Series A (quar.)........-- 1% |Jan. 2) Holders of rec. Dec. 14a 
Hupp Motor Car, preferred (quar.) ----- *1% |\Jan. 1)*Holders of rec. Dec. 20 Second preferred (quar.)..........-- 1% |\Jan. 2! Holders of rec. Dec. 14a 
Ide (Geo. P.) & Co., Inc., pref. (quar.)_.| 2 Jan. 1) Holders of rec. Dec. 15a | Columbus Ry., Pr. & Lt., pref. A (au. ).-| 1% |Jan2’24| Holders of rec. Dec. 15a 
Imperial Oil, common (quar.) ---------- *2}4 |Jan. 2|*Holders of rec. Dec. 10 | Consolidated Gas, common (quar.)--.-- $1.25|Dec. 15) Holders of rec. Nov. 8a 

Preferred (quar.)-....-..---------- *2 |Jan. 2)*Holders of rec. Dec. 10 | Consol.Gas,E.L.&P.,Balt.,com.(qu.)| 2 (|Jan. 2] Holders of rec. Dec. 154 
Indiana Pipe Line (quar.) __-..---.---- 2 Feb. 15) Holders of rec. Jan. 18 Preferred, Series A (quar.).....-.._- 2 Jan. 2! Holders of rec. Dec. 15a 
Int. Buttonhole Sew. Mach. (quar.)....|*10c. |Jan. 2/*Holders of rec. Dec. 15 Preferred, Series B (quar.)_________- 1% \Jan. 2| Holders of rec. Dec. 15a 
International Shoe, common (quar.)----} $1 Jan. 2} Holders of rec. Dec. 15 Detroit Edison (quar.)......_......... 2 Jan. 15| Holders of rec. Dec. 20a 

Preferred (monthly) ----~----------- i jJan. 2) Holders of rec. Dec. 15 | Duluth-Superior Tr. com. & pref. (qu.)-| 1  |Jan. 2) Holders of rec. Dec. 15a 
Jordan Motor Car, common----------- 5 Dec. 31| Holders of rec. Dec. 15 Duquesne Light, Ist pref., Series A (qu.)} 1% |Dec. 15| Holders of rec. Nov. 15a 

ow ea *134 |Dec. 31) Holders of rec. Dec. 15 El Paso Electric Co., common (quar.)..| 2% |Dec. 15) Holders of rec. Dec. 1a 
Kelly-Springfield Tire, pref. (quar.)----| 134 |Jan. 2| Holders of rec. Dec. 17 | Equitable Illum. Gas Light, sas pref.| 3 Dec. 15| Holders of rec. Dec. 8 
Kelsey Wheel, common (quar.) -------- *144 |Jan. 2|*Holders of rec. Dec. 21 | Erie Lighting Co., pref. (quar.)._._____ 50c. |Jan. 2| Holders of rec. Dec. 154 
King Philip Mills (quar.) ------------ *1}4 |Jan. 2|*Holders of rec. Dec. 20 | Frankf & Southwk Pass Ry Phila (qu.)| $4.50\Jan. 1| Dec. 2 to Jan. 1 
Laurentide Co., Ltd. (quar.)---------- 1% |Jan. 2) Holders of rec. Dec. 14 | General Gas & Elec., pref., Class A (qu.)| $2 Jan. 2] Holders of rce. Dec. 15 
Loose-Wiles Biscuit, first pref. (quar.)..| *13% |Jan. 2) --------------.------- Gold & Stock Telegraph (quar.)......- 1% |Jan. 1| Holders of rec. Dec. 31a 
Lorillard (P.) Co., common (quar.) - - - - - 3 Jan. 2| Holders of rec. Dec. 15 Illinois Bell Telephone (quar.).....___- . 31) Holders of rec.dDec. 29a 

Preferred (quar.)-...-.------------ 1% |Jan. 2) Holders of rec. Dec. 15 | Kansas City P. & Lt., lst pf , Ser. A(qu.)| $1.75\Jan. 1] Holders of rec. Dec. 154 
Mack Trucks, Inc., com. (quar.) ---.--- $1.50)Jan. 2) Holders of rec. Dec. 20 Laclede Gas Light, com (quar » rent 1% |Dec. 15} Holders of rec. Dec. la 

First and second preferred (quar.}----| 1% |Jan. 2); Holders of rec. Dec. 20 i RSA er ANAS aS 2% |Dec. 15| Holders of rec. Dec. le 
Mallinson (H.R.) & Co., pref. (quar.)__| *1% |Jan. 2/*Holders of rec. Dec. 20 Mackay Companies, common (quar.)-..| 1% |Jan. 2] Holders of rec. Dec. 5a 
Manhattan Electrical Supply (quar.).--| $1 Jan. 2) Ho ders of rec. Dec. 20a Preferred (GUaP.) .<<ccucccocecccces 1 Jan. 2| Holders of rec. Dec. 5a 
Manhattan Shirt, pref. (quar.)____..-- 1% |Jan. 2) Holders of rec. Dec. 17 Market St. Ry., San Fran.,pr. pref.(qu.)} 1% ‘Jan. 2| Holders of rec. Dec. 10a 
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Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Indusice. 





Public Utilities (Concduded). 
Middle West Utilities, prior lien (quar.) - 
Montana Power, common (quar.) 

Preferred (quar.) 
National Power & Light, pref. (quar.) -_| 
New England Telep. & Teleg. (quar.) - --| 
New York Telephone, pref. (quar.) - _--- 
Niagara Falls Power, com. (quar.) - ---- 
Common (special) 
Preferred (quar.) 
Niagara Lockport & Ont. Power, com ---|*50c. 
Preferred (quar.) | *1% 
Northern Ohio Tr. & Lt., 6% pf. Ge. -_ 
Seven per cent preferred (quar.) 
Ohio Bell Telephone, preferred (quar.) - - 
Oklahoma Gas & Electric, pref. (quar.) - - 
Ottawa & Hull Power, pref. (quar.)_.._- 
Pennsylvania Water & Power (quar.) ---| 
Philadelphia Electric, com. & pref. (qu.)- 
Ban Joaquin oy & ae » pref. (quar.)- 
Prior preferred (quar.) 
Second & 3d Sts Pass Ry Phila (quar.)- 
Southern Colorado Power, pref. (quar.) - 
Standard Gas & Electric, pref. (quar.) -- 
Twin City Rap. Tran., Minneap., com_ -| 
Preferred (quar.) 
United Gas Improvement, pref. (quar.) - 
United Light & Rys.— | 
Participating preferred (extra) Y% 
West Penn Company, common (quar.) - -| 50c. 


West Penn Rallways, preferred (quar.) _- 1% 


1% 
1 
1% 
2 
1% 
2 


1 
1% 





> 


* 
Bee 
RN 


aie 
RKP KKAKAK 


— ee 
x 


2 
3 


% 


Banks. 

Commerce, National Bank of (quar.)...| 3 
Extra 4 

United States, Bank of the, (quar.) - oe 2% 


Trust Companies. 


Equitable Trust Co. (quar.)_....._---- . a 
Miscellaneous. | 

Adams Express (quar.)...-...-------- 
Advance-Rumely Co., pref. (quar.)-_--- 
Allied Chemical & Dye Corp., pref. (qu.) 
Amer. Art Works. com. & pref. (quar.) - - 
American Bank Note, com. (extra) 

> eae 
American Bakery, common (quar.) ----- 
American Beet Sugar, pref. (quar.)-.-..-- 
American Can, pref. (quar.)_.....----- 
American Chain, common (No. 1) 

Class A stock (quar.)..........--.-. 
American Fork & Hoe, com. (quar.)_--_- 

. 5 eee 
Amer. Locomotive, com. (quar.)_..-.--- 

Preferred (quar.) 
American Machine & Foundry (quar.) -- 
Amer. Pneumatic Service, pref 
American Radiator, common (quar.) --- 
American Sales Book, com. (quar.)..--_- 
Amer. Shipbuilding, com. (quar.)..-.-.-.- 

Common (quar.) 

Common (quar.)...... 
American Stores (quar.) 
Amer. Sugar Refining, pref. (quar.) ---- 
American Thread, preferred 
American Tobacco, pref. (quar.)._-.--- 
Amer. Vitrified Products, common 
Anaconda Copper Mining (quar.)____-_- 
Armour & Co. (Jil.), pref. (quar.)__..-- 
Armour & Co. of Del., pref. (quar.)___- 
Atlantic Refining, common (quar.) - ~~ -- 
Atlantic Terra Cotta, pref. (quar.)_..-_- 
Atlas Powder, common (quar.)-------- 


4 
1% 
7” 





Preferred (quar.) 

Baldwin Locomotive Works, com. & pf-_| 
Beech-Nut Packing, common (extra) - --| 

Common (in common stock) 
Belding Corticelli, Ltd., pref. (quar.) __- 
Bethlehem Steel C ‘orporation— | 

SS Ere } 

Seven per cent cum. pref. (quar.) --- 

Seven per cent non-cum. pref. (quar. | 

Eight per cent preferred (quar.) - ----- 
Blaw-Knox Co., com. (extra) 
Blumenthal (Sidney) & Co., pref. (quar.)) 1% 
Boone (Daniel) Woolen Mills, com. (qu.)| uy? 
Borden Company, Dreferred (quar.)____ 
Boston Woven Hose & Rub., com. (qu. J $1.20 

Preferred 
Bower Roller Bearing 
Bridgeport Machine Co. (quar.)_-.---- 

Quarterly 
Brown Shoe, common (quar.).....----- 

Preferred (quar.) 

Buckeye Pipe Line (quar.)_._......._.. } 
Bucyrus Company, preferred (quar.) --_| 

Preferred (acct. accumulated divs.) -_| 
Burroughs Adding Mach. (quar.)___.-- 
Burt (F. N.) Co., com. (quar.)__...___- | 

Preferred (quar.) 

Bush Terminal, common 

Preferred 
Bush Terminal Bldgs., pref. (quar.) 
California Packing Corp. (quar.)-...._- | $ 
California Petroleum, preferred (quar.) _| 
Calumet, & Arizona Mining (quar.)__-_- 
Calumet & Hecla Consolidated Mining__ 
Canada Iron Foundries, preferred 
Canadian Car & Foundry Co.— 

Preferred (account accum. dividends) - 
CanadianConnecticut Cot. Mills, pf. (qu. )| 
Carter (William) Co., preferred (quar.)_ 
Checker Cab Mfg., class A (quar.)....- 
Chesebrough Mig.. COUR. GUUEP.) ~<24-.- 

Common (specia!) 

it > eae 
Chicago Mill & Lumber, pref. (quar.) __- 
Chicago Motor Coach, preferred (quar.) - | 
Chicago Nipple Mfg., Cl. A (quar.)--_| ; 

Class A (account accumulated divs.)_-| 25c 
Childs Company, common (quar.)...__| 3 

Preferred (quar.) | 
Chili Copper (quar.) -._.._....--.----- 
Cincinnati Finance (quar.) | 
Cities Ser vice— 

Common (monthly pay. in cash scrip) _ 

Common (pay. in com. stock scrip) __ 

Preferred and preferred B (monthly) __ 
Coca-Cola Co., com. (quar.)......-___- | 

Preferred 
Computing-Tabulating-Record. (quar.)_ 
Congoleum Co., common (in com. stock) 
Connor (John T.) Co., common (quar.). 

Preferred 


A 
25c. 
25c. 

1 


| 


Continental Can, preferred (quar.)--._. 
Continental Oil (quar.) 
Cooper Corporation, Class A (quar.)____ 
Corona Typewriter, com. (quar.)._-___- 
First preferred (quar.) 
Second preferred (quar.)_........__- 





$1.75 


1 
| 87\%e. 


1 
1 
2) 
2) 
1 








|Jan. 





| 





| Holders of rec. 


| Holders of rec. 
| Holders of rec. 
2; Dec. 22 
| Dec. 22 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Jan. 15'24a 


Dec. 
Dec. 15, 
Dec. 31 
Dec. 31 
Jan 1'24 
| Dec. 31 
| Dec, 7 


Jan. 
Febl -24| 


15 


| Holderso rec. 


Nov. 


Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
|*Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec. > 


Dec. 2 to 


Holders of rec. 
| Holders of rec. } 
| Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
| Holder of rec. 


| Holders of rec 
Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Hoiders of rec. 
Holders of rec. 
Holders of rec. 
c. Dec. 


Holders of re 


to 
to 


Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. ¢ 
Dec. 
Dec. 


Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


13a 
13a 
lo 
te} 
15a 
15 


Mayl’24) Holders of rec. Apr. 15'24a 
Holders of rec. July 15'24a 


Augl'24 
Jan. 
Jan. 
Jan. 


Dec. 
Jan. 
Jan. 
Jan. 

Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 


Jan.2°24 
Jan 2'24 
Jan 2'24 





Jan 2°24 
Dec. 24} 
Jan. 2| 
Jan. 2|D 
Dec. 15) 
Dec. 15 
Dec. 15 
Dec. 12 
Jan 1'24 


. 15 
- 15 
2 

- 15) 
2| 

. 24 
. Be 





Noe 
NOnwR Ree 








- 
_ Cron BO 





Dec. 22 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Dec. 6 to 


Holders of rec. 


Dec. 16 
Dec. 16 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
—s of rec. 


to 


Jan. 1 
Dec. 1a 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. D 20a 
fo. 24| Holders of rec.Mar 20° 24a 
4 


Holders of rec. 
Holders of rec. 


Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 

Holders of rec. 
2, Holders of rec. 
'*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 


Feb.20'24a 
Jan.21'24a 
Nov. 20 
Dec. 20a 
Dec. 20a 
Dec. 20 
Dec. 15 
Dec. 15 
Jan. 2 
Jan, 2 
Dec. 18 
Nov. 30a 
Dec. 20a 
Dec. 7a 
Dec. la 
Nov. 30 


Dec. 29 


Holders of rec. 


Holders of rec. 


| Holders of rec. Dec 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
2, Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Holders of rec. 
Holders of rec. 


Jani§é’242 
. 10a 
10a 
10a 
22a 
20 

15a 
15a 
26a 


Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 26a 
Dec. la 
Jan. 1 


Dec. 
Dec. 


15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 24 
Dec. 1 
Dec. 16 
Dec. 16 
Dec. 16 


to 
to 
to 
to 
to 





Miscellaneous (Continued) . 
Cramp(Wm.)&SonsShip&Eng. =. (qu.) 
Crane Company, common (quar 

Preferred (quar.) 
Crucible Steel, preferred (quar.) 
Cuban-American Sugar. common 
 « > ii eimenEenapaeietags 
Cumberland Pi 


Dictograph Products Corp., pref. (qu.)- 

Dome Mines, Ltd. (quar 

Dominion Glass, Ltd., com. & pf. (qu.)- 

Dominion Iron & Steel, pref. ( ) 

Douglas-Pectin Corp. (q uar.) 

du Pont (E.1.) de Nem. & Co., com. (qu.) 
Debenture stock (quar.) 

du Pont (E.I doen. Powd., com. (qu.) 
Preferred (quar.) 

Eastern Steamship Lines, Ist pref. (qu.)- 

Eastman Kodak, common (quar.)....-_- 
Common (extra) 
Preferred (quar 

Eaton Axle & 7. (quar.) 

Eisenlohr (Otto) & Ss ge pref. (quar.)_.| 1 

Electric Auto-Lite (quar. ‘5 * 

Elgin National Watcb (extra) 

Famous Players Lasky Corp., com. (qu.) 

Federal Acceptance Corp., pref. (quar.) - 

Federal Mining & Smelting, pref. (quar.) 

Federal Motor Truck (quar.)_______.-- 

Fleishmann Co., common (quar.).....-. 
ee ci cunebminneens 
EE vc cntusindésenamneoe 
Ul Ul eae 
Common (quar.) 

Foundation Co., common (quar.)_.-._- 
Preferred (quar.) 

——— Cotton Mills, common 


Preferr 

Galena-Signal Oil, common (quar.) -__-- 
Old and new preferred (quar.)_...--- 

General Baking, common (quar.)------ 
Preferred (quar.) 

General Cigar, preferred(quar.)........ 

General Electric, com. (quar.)_.....__- 
Special stock (quar.) 

General Motors, com. (quar.)-....-..--. 
Preferred (quar.) 
6% debenture stock (quar.)_......_. 
7% debenture stock (quar.) 

Gen’! Motors Acceptance Corp. (No. 1)- 

General Petroleum Corp., com. (quar.) _- 

Giant Portland Cement, pref 

Gien Alden Coal 

Globe Soap, com. (quar.)__........---. 
First, second and special pref. (quar.)- 

Goodrich (B. F.) Co., preferred (quar.) - 

Great Atl. & Pacific Tea, common (qu.)- 

Great Western Sugar, com. (quar.)--_--- 
Preferred (quar.) 

Greenfield Tap & Die Corp. 6% pf. (qu.) 
Eight per cent preferred (quar.) 

Guantanamo Sugar, pref. (quar.)_..._- 

Gulf States Steel, com. (quar.)-__..._-_- 
First and second preferred (quar.) ---- 

Hanna (M. A.) & Co., 1st pref. (quar.)-- 

Harbison-Walker Refrac., pref. (quar.)- 

Hayes Wheel (quar .) 

Hood Rubber, com. (quar.)........--- 

Hudson Motor Car (quar.)_....----.--. 

Hydraulic Press Brick, pref. (quar.)__-- 

Illinois Pipe Line 

Ingersoll-Rand Co.,com. (pay. in stock)/ 
Preferred 

Inland Steel, pref. (quar.) 

Inspiration Consolidated Copper (quar.) 

International Cement Corp., com. (qu.)- 
Preferred (quar.) 

Internat. Harvester, com. (quar.)__._.- 

International] Salt (quar.).......-.---. 
Extra 

Internat. Silver, pref. ) ee 
Pref. (acct. accum. dividends) 

Iron Products, com. (No. 1) 

Jones & Laughlin Steel, pref. (quar.) __-_- 

Kaufmann Dept. Stores, pref. (quar.) -- 

Kennecott Copper Corp. (quar.)------- |\Jan. 

Kresge (8S. 8.) Co., com. (quar.).....-.- Dec. ¢ 
Preferred (quar.) | Dec. 

Lehigh Valfey Coal Sales (quar.)____.-- $2 |Jan. 

Liggett & Myers Tob.. pref. (quar.).--- |Jan. 

Lindsay Light, preferred (quar.).....-- 1% | Febil’ 24 

Loew’s, Incorporated 50c. |Dec. 31 

Lord & Taylor, 2d pf. (acct. accum. div.)|416 |Dec. 20 

Manati Sugar (quar.)..._.....-------- $1.25 Mar 1'24 

1 $1.25 June2’24 
$1 tie Sep 1’ 7 


*75c. 





~° 





2 
2 


oy 


y 
May Department Stores, pref. (quar.) _- 
McCord Radiator & Mfg., cl. A (qu.). 
McIntyre Porcupine Mines, Ltd 
Mergenthaler Linotype (quar.) -------- 
Metrop. Paving Brick, com. (extra) ...- 
Preferred (quar.) 
Michigan Drop Forge, pref. (quar.)--- 
Missouri Portland Cement (extra) 
Monarch Mills, common and preferred - - 
Montgomery Ward & Co., pref. (quar.) - 
Montreal Cottons, Ltd., common (quar.) 
Preferred (quar.) 
Mother Lode Coalition Mines 
Ue | ee 
Nashawena Mills (stock dividend) 
National Biscuit, common (quar.) ------ 
National Enameling & Stpg., pref. (qu.) - 
National Fireproofing, preferred 
Preferred 
National Grocer, preferred 
National Lead, common (quar.)--.------ 
Preferred (@uar.).......-.cccccccee 
National Sugar (com.)..........--..-- 
National Surety (quar.) --.------------ 
National Transit 
New York Air Brake, Class A (quar.) _- 
New York Canners, Inc. (quar.) ------- 
First preferred 
Second preferred 
New York Steam Corp., pref. (quar.)-_- 
Nipissing Mines Co. (quar.) 
Extra 
North American Co., com. (quar.)----- 
Preferred (quar.) 
North American Provision, pref. (quar.) - 
Northern Pipe Line 
Ohio Of] (quar.).......-----ccencecee 
Oil Lease Development (monthly) 
Owens Bottle, com. (quar.) 
Preferred (quar.) 
Pacific Oil 
Packard Motor Car, pref. (quar.) ------ 
Pacolet Manufacturing, common 
Preferred 














1\ Dec. 16 


dDec. 1 





Dec. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 


Holders of rec. 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 


Holders of rec. Dec 


| Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Nov. 
Nov. 
Nov. 


Holders of rec. Dec 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 23 to 
Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Jan. 
Dec 


5a 
Holders of rec. Mar15’ 24 
Holders ef rec. June 15 
Holders of rec. Sept. 15 
Holders of rec.Dec.15°24 


Holders of rec. 
Holders of rec. 


Holders of rec. 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 


| Holders of rec. 


Holders of rec. 


5, Holders of rec. 


Holders of rec. 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
*Dec. 1 to 


. 20 *Holders of rec. 


Dec. 2 to 
~<Dec. 2 to 

Holders of rec. 

Holders of rec. 


2| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 

Holders of rec. 


| Holders of rec. 


Dec. 1 
Dec. 15 


to 
to 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. 31 
. 15|*Holders of rec. 


Holders of rec. 
Holders of rec. 
to 


Dec. 16 to 


| Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1Holders of rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec 


Holders of rec.Feb. 7 4a 
Holders of rec. Dec. 154 
Holders of rec. Dec. 10 
Feb.15’24a 


Holders of rec. 
Holders of rec. 
Holders ofrec. 
Holders of rec. 


2|¢Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
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Per | When Books Closed. ° ° 
ens of Gimoam. Cent. \Payable.| py he ~ 9 Weekly Returns of New York City Clearing House 
a | Banks and Trust Companies. 
Miscellaneous (Concluded) . — a 
Paige-Detroit Sister Car, com. Coxer.). *30c. |Jan. 2|*Holders of rec. Dec. 15 The following shows the condition of the New York City 
Preferred (quar) ———— 5 Suaaeiie an oo 3i| tosere of Fee. Dee. 15 Clearing House members for the week ending Dec. 1. The 
Peerless Truck & Motor (quar.)...---.-- ° olders of rec. ‘ " : 
Pennok,Oil (quar.) ------ noe Senet 20c. |Dec. 22| Holders of rec. Dec. 150 | {igures for the separate banks are the averages of the daily 
Extra -..--.----.--------- a eect aah i * — . rec. _— = results. In the case of the grand totals, we also show the 
Pettibone-Mulliken Co. 1st & 2d pf.(qu. 4 \Jan. 1| Holders of rec. . 24a H +e 
Phillips Petroleum (quar ).-..--.-----| Oe. Jan. 2 Holders of ree. Dec. 140 actual figures of condition at the end of the week. 
Pierce-Arrow Motor Car, prior pf. (qu.) -| an. 2) Holders of rec. Dec. 
Pressed Steel Car, com. (quar.).......- | 1 |Dec. 18 Holders of rec. Nov. 27a PE a Mag a a ame oe caged HOUSE RETURNS. 
PEND GED. nccccccocscoocces 1% |Dec. 11| Holders of rec. Nov. 20a Stated im thousands of dollars—that (s, three ciphers (000) omitted.) 
Procter & Gamble Co., 6% pref. (quar.)| 144 |Dec. 15 Holders of rec. Nov. 24a 
Pure Oil Corporation. 54% pref.(quar.)| 134 |Jan. 1) Holders of rec. Dec. 15a New 
Six per cent preferred (quar.)-------- 1% |Jan. 1) Holders of rec. Dec. 15a Capttal.|Profits.| Loans, meseved 
Eight per cent preferred (quar.) -.-..| 2 (Jan. 1) Holders of rec. Dec. 154 | Week ending ———'\Discou 't,| Cash | with Net Time | Bank 
Quaker Oats, common (quar.).--..---- 3. |Jan. 15, Holders of rec. Dec. 314) pec. 1 1923. |Nat'l, Sept. 14| Invest-'| in | Legal| Demand | De | Circu- 
Preferred (quar.) --.--------------- | 1% |Feb. 29| Holders of rec. Feb. 1a State, Nov. 15| ments, | Vault. | Depost| Depostis. | p i“ 
Railway Steel-Spr ng, common (quar.)..| 2 |Dec. 31; Holders of rec. Dec. 174 | (900 omitted.) Tr.Cos.,Nov.1 &c. tortes. tion 
Preferred (quar.)--.---------------- en helnen: = pe + of rec. Dec. fe : 
Realty Associates, common. ----------- | $2. Dr. olders of rec. Apr. Members of Fed. Res.| Bank.| Average. | Average Aver rer 
First preferred......-.------------- | 3 |Jan. 15 Holders of rec. Jan. 5 | Bank of N Y & $ 3 | - we ie — a 
Second preferred. ------------------ 235 |Apr. 15 Holders of rec. Apr. 5 Co...-| 4,000, 12,271| 62,058] “794| 6,350 47,415) sv7a1| *__ 
n Typewriter, 2d pref. (quar.)-| 2, |Dec. 20, Dec. 9 to Dec. 20 | Bk of Manhat’n, 10,000 13,676, 130,791] 2,201| 14,103} 102/914] 20,494, ~~~” 
First pref. and Ist pref. Series A (qu.)-| 1% Jan. 1; Dec. 23 to Jan. 1 Mech & Met Nat, 10, 16,849, 151,174] 4,674] 181566 140.97 3'651 550 
Republic,Iron & Steel, pref. (quar.)..--| 1% |Jam. 2 Holders of rec. Dec. 154 | Bank of Am 6, 5,604! '399| 1/5381 10,461 79:177| 2792 
Preferred, (acct. accumulated divs.)-..| h2_ Jan. 2) Holders of rec. Dec. 154 | Nat City Bank.| 40, 52,241) 511,661) 4,454) 56,067| *535,105| 72/575| 2.139 
Rogers (Wm. A.) Co., pref. (quar.) -___- | 1% \Jan. 2) Holders of rec. Dec. 15 | Ghem Nat Bank! 4,500 6,550, 113,859) 1.104) 12,961 95.432] 5°797| -'344 
8t. Joseph Lead (quar.)--------------- 25c. | Dec. 20, Dec. 9 to Dec. 20 Nat Butch & 500 152) 4,67 5 532) 3,737 37| 297 
BBEtEB oo nn nnn nnn nana 25e. |Dec. 20) Dec. 9 to Dec. 20 | Amer Exch Nat, 5,000| 8,128, 93,798} 896] 10,893| _79,977| 6,412| 4,957 
8t. Mary’s Mineral Land ----.-.-.--... $1 Dec. 11) Holders of rec. Nov. 9 Nat Bk of Com._| 25,000) 39,449 303,478 939) 33,63 252,537] 18,795 
Schulte Retail Stores, com. (in pref. stk.)\m$2 Mr 124 Hold. of rec. Feb. 15°24a | Pacific Bank..-| 1,000 1.713, 25,830, 938) 3.6 25,044) 2,202} ___- 
Preferred (quar.) ------------------ | 2 Jan. 1) Holders of rec. Dec. 154 | Chat & Phen Nat, 10,500) 9,791, 150,908] 5,258| 17,322] 119,111) 27.835 6.025 
Gxaboard Oil & Gas (monthly) ......... 1c. Jan. 1) Holders of rec. Dec. 15a Hanover Nat B 5,000) 21,904; 113,422 513| 13,491 100.498) ae 1 
Sears, Roebuck & Co., pref. (quar.)....| 1% Jan. 1) Holders of rec. Dec. 154 | Gorn Exchange.| 9,075, 12,924! 177,861] 5,802| 22,806] 158.316 24,644, ____ 
Shawmut Millis, common (quar.) ..-.--- | 1% \Jan. 2| Holders of rec. Dec. 204 | National Park __| 10,000| 24,050' 159.737 929) 16,650, 125.930| 6.791| 7,854 
Preferred (quar.)-..--------------- | 1% |Dec. 31) Holders of rec. Dec. 204 | Rast River Nat.| 1,000 832) 16,125 408) 1.824 12,749] 21934 50 
Sherwin-Williams (Canada), com. (qu.)-| 134 |Dec. 31) Holders of rec. Dec. 15 | Pirst National. _| 10.000 55,943; 261,395! 581) 25'145 189,023] 19010| 7,479 
sa Hy nde SA en fat eg 1% |Dec. 31) Holders of rec. Dec. 15 | Irving-Bk-ColTr, 17,500) 11,419) 250,854| 4,015 32,947, 250,115| 14,901) | 
Slose-Sheffield Steel & Iron. pref. (quar.)| 1% |Jan. 2) Holders of rec. Dec. 204 | Continental Bk.| 1,000) 980| 7.907 146 895 6.253 373] ~~" 
SOE EERE 0022 =~ c nna ne snc cnae | 5  |Dee. 20| Dec. 1 to Dec. 10 | Chase National-| 20,000] 23,250, 333,212! 4,363, 38,583, 290,754| 22,734] 1,090 
South Porto Rico Sugar, pref. (quar.)-.| 2 |Dec 31/ Holders of rec. Dec. 104 | fitth avenue. __ 500) 2,549 23,180 678 2'668 20'537). | 
Sees aes OS Cae) ..------- | ie. [Bes. Se) Metews etree. Des. | | Gommanees. 600 1,050, 10,831] 355, 1,262, 9,313] 1,229) ~~~ 
ee Fr tin tecoerceecesacooorce= Bee oll Strecoceczacecescerese Nat...| 1,000) 1,642) 15,260 385 1,861] 14,309] ” 39| ~397 
Standard Oil (California) (quar.) ---.--- | 50e. |Dec. 15| Holders of rec. Nov. 20a | pith National..| 1.200 1,190, 16.492; 208) 2'215| 16'121/ 1.2391 240 
Standard Oil (Indiana) (quar.)--------- | 62 4c.|Dec. 15) Nov.17 to Dec. 15 | geaboard Nat..| 4,000) 7,258 85.406! 909| 10'390 78.943] 1/913 64 
Standard Oil (Kansas) (quar.)--------- | 50e. |Dec. 15| Holders of rec. Nov. 30 | Goal & Iron Nat. 1,500| 1,283) 16,203 290! 1.982 13'624 975| 412 
Standard Oil (Nebraska) - ------------- | 5 |Dec. ” Nov.21 to Dec. 20 | Bankers Trust__ 20,000, 24,019 247,830 1,169) 27,605) *215,843| 24,527) ____ 
Standard Oil (New Jersey) — US Mtge & Tr_| 3,000) 4,431 48,668 939 5,821|  44,571| 2.403) _- 
Common ($100 par value) (quar.)----| 1 |Dec. 15) Holders of rec. Nov. 264 | Guaranty Trust. 25,000, 18,406, 372,475 1,525 40.456 *366.674 41.478 san 
Common ($25 par value) (quar.) ----- | 25e. Dec. 15, Holders of rec. Nov. 264 | pidel-Inter Trust, 2,000, 1,943 21,637 400 2510 18.647| 1'870) 7777 
Preferred (quar.) -- -------~-------- 1% |Dec. 15) Holders of rec. Nov. 264 | wey Trust Co__| 10,000, 18,342) 143,888 529 16.753, 120/033| 17.990 __.- 
Standard Oil of New York (quar.).----- | 35e. |Dec. 15, Holders of rec. Nov. 234 | Metropolitan Tr 2.000, 4,032) 39,952} 610 4837 363) 2,338! 5: 
ee ee ee Come Po ncone ee a elders Of ree: Nor: 36) | Farm Loan & Tr 5.000 16,354 120,271| 621 12,539] *91,248) 20,951] ~21_ 
terling Coal----------...----------- ° ° ° 23,000, 9,986 218,285 1, 26, *230, ; ‘i 
Sterling Products, Inc. (extra)........- $1 \Dee. 10) Holders of rec. Nov. 20 Equitable Trust 8,285, 1,691, 26,559 *230 165, 16,639, -.-- 
Stern Bros., common (No. 1)---------- 1 j|Jan. 2)| Holders of rec. Dec. 15a 289,375 440,328 4,329,517) 49,9: : : a6 
Stromberg Carburetor (quar.).....---- $2 Jan. 2) Holders of rec. Dec. 11a Total of eaten ttc ine 21 404 381 ¢3,657,401 391,349 32,007 
Extra - ~~~ ------------------------ $1.50 Jan. 2) Holders of rec. Dec. 114 | Totals, actual condition Dec. 14,363,593 49,714 506 ,406|c3,709,566 395,297 31,924 
Swift & Co. (quar.)-----------------~- 3 gaa. 1 Dec. 11 to Jan. 10 | Totals, actual condition Nov.24 4,305,336, 48,263 491,809\c3,621 .958 387 864/32 113 
Texas Company (quar.) ----~---------- 75e. |Dec. 31) Holders of rec. Dec. 74 | Totals, actua! condition Nov.17 4,312,985, 46,861'511,963\c3,653,324 389.059 32 015 
Texas Gulf Sulphur (quar.)------------ $1 .50| Dec. 15| Holders of rec. Dec. 14 State Banks Not Members ‘of Fed’l Res've |Bank. ’ 
FD, ~ 2 cn ac nnennsenennsonecanne= 50c. |Dec. 15 Holders of rec. Dec. 14 | Greenwich Bank| 1,000 2,386 19,487) 1,769, 1,909 20,135 : ee 
Tide Water Oil (quar.) --.---.-------- $1 |Dec. 31) Holders of rec. Dec. 154 | Bowery Bank..| 250 864, 5,389) 1344) “34 2°788 2,029 
Tobacco Products Corp., common (qu.)-| 134 |Jan. 15) Holders of rec. Jan. 24) gtate Bank __ 2,500, 5,048, 91,335, 3,783) 2,04 31.750 56.4461 ~~~ 
i Si... ececkesoseece 1% |Jan. 2| Holders of rec. Dec. 14a SBbi aes Bioware Bess os Bate Tent a} waren). 2aee 
Todd Shipyards Corporation (quar.)....| $1.50 Dec. 20; Holders of rec. Dec. 14) ota) of averages) 3,750 8,299] 116,211) 5,896 4,306 54,673] 58,479... 
Tonopah Extension Mining (quar.) - ---- 5c. |Jan. 4 Holders of rec. Dec. 11 bd ee ee eee ee he nae 
Truscon Steel, common (quar.)-------- 3 Dec. 15) Holders of rec. Dec. 54 | qPotais, acaual condition Dec. 1 116,066) 6,063] 4,192 54,626] 58,4301 __. 
Tuckett Tobacco, Ltd., com. (quar.)...| 1  |Jan. 15) Holders of rec. Dec. 31 | Totals, actual condition Nov.24| 116,163, 6,084] 41455] 54/952] 584861 ~~~ 
Preferred (quar.) --.--.------------ | 134 |Jan. 15) Holders of rec. Dec. 31 | Totals, actual condition Nov.17| 115.758) 6.038] 4.0501 54/229| 58'208| ~~~ 
Underwood Typewriter, com. (quar.)..-| 75c. Jan. 1) Holders of rec. Dec. 14 | Tryst’ Companies Not Members of Fed!'l Res'ive Banik. 
Union Buttalg Mulia; firat preferred...) 354 |Myis 24] Holders of ree. May 8a | 2itte Guar & Tr 10,000 13.064 54,044) 1,451] 3,651/ 33.776) 1,438. 
nion Buffalo ; referred _- - -- 3 ‘ | 6, 5-715] 28/283! ; 
Second preferred... . . cata | 2% |My1524) Holders of rec. May 8a cauges TEST Sty 5 a 28,289) 867] 1,078 18,454) 700) ---- 
Union Carbide & Carbon (quar.).------) $1 (Jan. 1) Holders of rec. Dec. 6a tal es, 16,000 19,680] 82,327) 2,318] 5,6: “~~ 91: 
Union Storage (Pittsburgh) (extra) - --_- | "2 |Dee. 15| Holders of rec. Nov. 30a | TO*#! Of averages! 16,000 19,680 |_ 2,318] 5,629} 52,230) _ 2,138). --- 
United Cigar Stores of Amer., pref. (qu.)| 1% |Dec. 15| Holders of rec. Nov. 304 | Totais, actual condition Dec. 1| 81,526, 2,381] 5,702 52,020' 2,147) ____ 
United Dyewood Corp., com. (quar.) __.| $1.50 Jan. 2| Holders of rec. Dec. 154 | Totals, actual condition Nov.24| 81.916, 2/168] 5/605| 50.871) 21361... 
Preferred (quar.).-........-------- | 1% |Jan. 2) Holders of rec. Lec. 150 | Totals, actual condition Nov.17| 81,316, 2,249] 5.542} 51.596] 2'114) ___- 
United Profit Sharing Corp., common.-.| 15c. |Jan. 2) Holders of rec. Dec. 1la “ Practices) Pet ciety! Mbalaciins Wiiectieae Meelnke., Eicaane 
Common, (payable in preferred stock) -| m25c.\Jan. 2) Holders of rec. Dec. 114 | Grq aggr., aver.|309,125 468,307/4,528,055, 58,135/504,316| 3,764,304/451 ,966132,007 
U.S. Cast Iron Pipe & Fdy.,com.(qu.)-| 4 |Dec. 20) Holders of rec. Dec. {5 | Comparison with prev. week __| +22'832/+1,098|+3.535| +11.475 +3°758) 17 
Co Sa | _% |Dec. 20| Holders of rec. Dec. t5 ‘stv aes so-areh-sersaiendlioqrenengel seemensienndnoneertinne neces 
tPreferred (quar .)------------------ | 1 |Dec 15 Holders of rec. Dec. 14 | Grd ager., act'icond’n Dec. 1/4,561,185| 58,158|516,300| 3,816,212'455,874131,924 
Preferred (extra) - -.---_.---------- | .2 | Dec. 15) Holders of rec. Dec. 14 | Comparison with prev. week -_| +57,770|+1.643|+14431| +88/431|+7.388] —189 
U. 8. Gypsum, common (quar.) ------- | $1 |Dec. 31; Dec. 6 to Dec. 20 
Common (payable in common stock)..|h20 Dec. 31); Dec. 6 to Dec. 20 | Gra aggr., act'licond’n Nov.24'4,503,415| 56,515/501,869 3,727,781|448,486132,113 
Preferred (quar.) ------------------ | 1% |Dee. 31) Dec. 6 to Dec. 20 | Grd ager., act’.|cond’n Nov .17|4,510,059| 55,148|521,555| 3,759,1491449,471|32,015 
0.8. Playing Card (quar.)--.--------- _ 1 |Jan1'24) Holders of rec. Dec. 214 | Grid ager., act’iicond’n Nov. 10/4,509,684, 59,733/513,880| 3,711,058/457.466|32,106 
Extra -----~-~~----~-------------- | 50c. |Jan1'24) Holders of rec. Dec. 21a | Grid aggr., act'iicond’n Nov. 3/4,552.459| 55,509\480,290| 3.742,266/452,168/32.051 
U. 8. Realty & Impt., com. (quar.)--.-| 2  |Dec. 15) Holders of rec. Dec. 54) Grq aggr., act’|cond’n Oct. 27|4,542,002| 57,033|511,777| 3.707 ,826|466,553/32,310 
U.S. Steel Corporation, com. (quar.)..-/ 134 |Dec. 29) Nov.29 to Dec. 2 | Grd ager., act'/icond’n Oct. 20/4,532.734| 56,293|521.987| 3.710,027/467.761132.306 
Common (extra) ........----------- 4% |Dec. 29} Nov.29 to Dec. 2 
United States Title Guaranty (quar.)-..| 2 |Dec. 15| Holders of rec. Nov. 30a Note.—U. 8. deposits deducted from net demand deposits in the general total 
Extra -----.---------------------- | 2 Dec. 15) Holders of rec. Nov. 304 | above were as follows: Average total Dec. 1, $9,708,000; actual totals Dec. 1, 
V. Vivaudou, Inc. (quar.).--.--------- | 50c. |Dec. 15) Holders of rec. Dec. 14 | $9,283,000; Nov. 24, $10,318,000; Nov. 17, $10,423,000; Nov. 10, $15,728,000. 
Vacuum Oil (quar.)------------------| 50¢. | Dec. 20) Holders of rec. Nov. 30 Nov. 3, $18,503,000. Bilis payable, rediscounts, acceptances and other liabilities, 
Extra -----.-~-------------------- | 50c. |Dec. 20) Holders of rec. Nov. 30 | average for week Dec. 1, $42,326,000; Nov. 24, $423,693,000; Nov. 17, $436,678, 
Valvoline Oil, common (quar.)-.-------| 3 |Dec. 15| Holders of rec. Dec. 7 | 000; Nov. 10, $432,465,000; Nov. 3, $435,020,000. Actual totals Dec. 1, $436,364. 
Virginia Iron, Coal & Coke,common..-| 134 Jan. 2) Holders of rec. Dec. 154 | 900; Nov. 24, $443,931,000: Nov. 17, $441.310.000: Nov. 10, $453,939,000: Nov. 3. 
DE Rterekenekenesednnesdcoee 2% \Jan. 2) Holders of rec. Dec. 150 $401,012,000. 
Vulcan Detinning, pf. & pf. A (qu.)----' a. oo ef aoe be oo -. a * Includes deposits in foreign branches not included in total footings as follows: 
Wahl Co., com. (monthly) -.---...---- 1%J/an 1 *24\ Holders of rec. Dec. 24a | National City Bank, $116,438,000; Bankers Trust Co., $11,657,000; Guaranty 
Preferred (quar.).......----------- 31 Sa 2| Holders of rec. Dec. 20a Trust Co., $73,752,000; Farmers’ Loan & Trust Co., $282,000; Equitabie Trust 
Waldorf System, common------------- hoya n. 2| Holders of rec. Dec. 20 | ©2:; $31,923,000. Balances carried in banks in foreign countries as reserve for 
First pref. and preferred (quar.) -- -- Se Dee, 15| Holders of rec. Dec. 5a | SUCH deposits were: National City bank, $20,249,000; Bankers Trust Co., $1,988, 
Wales Se.. coe. east) ---------- | < ieee. 31 Holders of rec. Dec. 21a | 900: Guaranty ‘Trust Co., $8,419,000; Farmers’ Loan & Trust Co., $282,000; 
ques = eelaitttettehetal 12 Dee. 15 Holders of tM Nov. 13 Equitable Trust Co., $3,355,000. © Deposits in foreign branches not included. 

.25 Dec. olders of rec. Nov. 20a a + : . / . 
day a ERE GY pene Sse, Dee. 20| Dec. 16 to” Dee. 20 rhe reserve position of the different groups of institutions 
4. eR eRe 4 jJan. 2 pt = rec. Ln =. on the basis of both the averages for the week and the actual 
conde gape oR REE ries: Shs — fy See te eer eee condition at the end of the week is shown in the following 
Williams Tool (quar.)...---.---------| 2  |Jam. 2) Holders of rec. Dec. 20 | two tables: 

Extra (acct. accumulated dividend)..| h}4 Jan. 2, Holders of rec. Dec. 20 
Worthington Pump & Mach., pf. A(qu.)| 1% Jan. 2, Holders of rec. Dec. 20a STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Preperres B (gear .)............--...- | 1% |Jan. 2) Holders of rec. Dec. 20a AND TRUST COMPANIES. 
Yale & Towne Manufacturing (quar.)-._| $1 Jan. 2), Holders of rec. Dec. 5 
Yellow Cab Mfg., class B (monthly)--__|412-3c Jan. 2) Holders of rec. Dec. 20a 
CEA YS SS 412-3c\Feb. 1 Holders of rec. Jan. 21a Averages. 
ee 41 2-3c Mar. 1 Holders of rec. Feb. 20a : — (iat icant 
Youngstown Sheet & Tube, com. (quar.)| $1.25 Dec. 31 Holders of rec. Dec. 15a Cash | Reserve | a ; 
OS eee \ 1% \Dec. 31: Holders of rec. Dec. 15a Reserve in Total | Reserve Surplus 
in Vault. |Depositaries, Reserve. | Required. | Reserve. 
® From unofficial sources. t The New York Stock Exchange has ruled that stock ; 


be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 
Transter books not closed for this dividend. 4 Correction. 
f Payable in common stock. g Payable in scrip. 4 On account of accumulated 
fividends. m Payable in preferred stock. Payable in Canadian funds. 


p All transfers received in London on or before Sept. 3 will be in time for payment 
* eet a4 pene al by stockholders 

r approv: » 

8 Dividend is 30 cts. in cash or 244% in common stock, as the stockholder elects. 

t Temporary injunction has been obtained restraining the payment on Dec. 20 of 
the U. 8. Cast Iron Pipe & Foundry Common and Preferred dividends. 

Jew no par value stock to be issued in Dec. 1923 in place of the old $25 par stock, 

the eatnty anviaenae of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 


e Payable in stock. 
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Members Federal 
Reserve banks- _ 
State banks* ei 
Trust companies--__ 


$ 
7,178,400 
350,550 
112,500 


| $ | $ | $ 
__.....'494,381,000 494,381,000 487 ;202,600) 
5,896,000; 4,306,000) 10,202,000; 9,841,140) 
2,318,000) 5,629,000 7.947.000 7.834.500 
8, 
ta) 


Total Dec. 1_- 

Total Nov. 24__-_. 
Total Nov. 17__-_- 
Total Nov. 10_-_- 


214,000 504,316,000 512,530,000! 504,878,240) 
-183,000| 500,781,000 508 964 000! 503,250,400) 
8,319,000) 504,505,000) 512,824,000 503,185.00 
8,485,000: 500,167,000 508,652 ,000/499,698,860! 


* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


Dec. 1, $11,740,470; Nov. 24, $11,630,190; Nov. 17, $11,702,610; Nov. 10, $11, 
890,920. 


7,651,760 
5,713,600 
4,638,400 
8,953,140 
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Cash 
Reserve 
in Vault. 


Reserve | b 
Reserve 
| Regutred. 


Surplus 
Reserve. 
—E———E——E———E=E } —_ 
Members Federal $ + | 

Reserve banks. ---! 
State banks* . 
Trust companies. ---| 


in ' Total 
Depostartes, 


| Actual Figures. 
} 
} 


Reserve. 





$ 
12,303,510 
422,320 
280.000 


$ 
494,102,490 
9,832,680 
7,803 000 


6 063.000 
2,381,000 


4,192,000 
5,702,000 


10,255,000 
8,083 ,000 


8,444,000 516,300,000 524,744,000 511,738,170 13 005,830 
8,252,000 501,869,000 510,121,000 500.012.470 10,108,530 
8 287,000 521,555.000 529,842,000 504,104,510 25,737,490 
8,474,000 513.880 ,000'522,354.000 498,005,670 24,348.330 


* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federa! Reserve Bank 
includes also amount of reserve required on net time deposits. which was as follows: 
Dec. 1, $11,858,910; Nov. 24, $11,635,920; Nov. 17, $11,671,770; Nov. 10, $11,- 
919,990. 


Total Dec. 1 
Tota! Nov. 24.---| 
Total Nov. 17.--.-| 
Total Nov. 10.-.-- 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Inc. $6,395,800 
Inc. 106,400 
Inc. 488,200 
Dec. 798,100 
Dec. 9,000 


Dec. 1. 
.-- $814,497,200 
3,310,400 
21,734,700 
73,737,100 
843,528,800 


Loans and investments 


Currency and bank notes. --. exe side 
Deposits with Federal Reserve Bank of New York- - 
Total deposits 7 
Deposits, eliminating amounts di 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 798,268,400 
Reserve on deposits 132,976,000 
Percentage of reserve, 21.5%. 
RESERVE. 
——— State Banks ——— 
Cash in vault *330,046,400 16.42% 
Deposits in banks and trust cos.__.. 8,921,300 4.87% 


2,260,700 
1,120,700 


Dec. 
Inc. 


—Trust Compantes — 
$68,735,800 15.79% 
25,272,500 5.80% 


TEE Shade ddbswenecnuwooseune $38,967,700 21.29% $94,008,300 21.59% 
* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 1 was $73,737,100. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





| *Total Cash 
in Vaulis. 


Loans and 
Investments. 


$ 
5,287 ,686 600 
5,268 ,638,700 
5,229,446 600 


Demand 
Depostis. 


Reserve in 
Depositaries. 








Week ended— $ 
1l 578,776 ,900 
581,500,000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
| 601,935,000 
587,766,500 
602 ,701 ,800 
598,292,700 
600,034,000 


3 





5,355.546,100 
5,350,666,100 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





i i 
| Dec. 5 | 
1923. 


Noo. 2 
1923. 


Changes from 


| previous week. 


| 
Nov. 28 
1923. 


i 


} $ $ 
Capital | 57,300,000 Unchanged | 
Surplus and profits | $3,463,000 Inc. 
Loans, disc’ts & investments_|/854.985.000 Dec. 
Individual deposits ,incl .U .8 .|\608.353 000 Dec. 
Due to banks 1115,155,000 Inc. 
1127 841.000 Dec. 
United States deposits 8,193,000 Dec. 
Exchanges for Clearing House) 29.303 .000 Inc. 
Due from other banks 71,616,000 Inc. 
Reserve in Fed. Res. Bank__| 69,165.000 Dec. 
Cash In bank and F. R. Bank) 9,480,000 Inc. 
Reserve excess in bank and) 
Federal Reserve Bank..__' 2,170,000 Inc. 





$ $ 
al 57,300,000 
62,000 83.401.000| 83,401,000 
4273000 859.258,000/861 999,000 
1234 000 609.587 .000 624,663,000 
6361000 108.794,009 114,150,000 
925.000 128.766.000 128,455,000 
1,001,000 9.194.000, 9,470,000 
7.204.000 22,099,000! 27,966,000 
7'238'000 64.378.000| 74,336,000 
213.000 69.378.000) 70,355,000 
445,000 9,035,000 9,167,000 


1,475,000' 2,016,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending D ¢. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legl reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “‘Reserve with legal 
depositaries’”’ and “Cash in vaults.” 


695,000 











| Week ending Dec. 1 1923. | 
Two Ciphers (00) ;-— Nor. 24 

omitted. | Members of Trust 1923. 1923. 

\F.R.System| Compantes Total. 
| $39,875,0) 

Surplus and profits | 108,274,0 
Loans, disc’ts & investm'ts 695,.159,.0 
Exchanges for Clear.House| 35,611,0 
Due from banks-.-.-...-- | 104.3010} 
Bank deposits 118,947,0) 
Individual deposits 535,958,0) 
Ge ON 60 ,978.0 
Total deposits._.......-.| 715,883,0) 
U.S. deposits (not inel.) _- | 
Res’ve with legal denosit’s 
Reserve with F. R. Bank-- 
Cash in vault 
Total reserve and cash held 
Reserve required 
Excess res. & cash in vault 





Noo. 17 
1923. 








$5,000,0| $44,875.0) 
123,787 0) 
737,717,0 
36,.103,0) 
104.318,0) 
119,822,0) 
| 561,267,0 
61,955,0 
743,044,0) 
| 3,677.0] 
3,015,0| 3,015.0 
55,598,0, ......| 55,598.0 
10,186.0|  1,226,0, 11,412.0) 
65,784,0| 4,241.0 70.025.0' 
56,159,0 3,899.0 60,058,0, 59,958.0) 
9,625.0 342.0 9,967,0' 8,841,0! 


~~ * Cash in vault not counted as reserve for Federal Reserve members. 


$44.875,0| 
123,787.0) 
737.915,0 
28,525,0} 
99.791 ,0) 
116 ,963,0) 
556 ,.729,0} 
59,451,0) 
733,143,0) 
3,980,0} 
2,974.0) 
54,776,0) 
11,049,0) 
68,799,0) 


$44,875,0 
123,787 ,0 
740 .263,0 
33,453,0 
111,056,0 
123,278,0 
563,574,0 
59,734,0 
746 586.0 
4,263,0 
3,282,0 
56,142,0 
11,052,0 
70,476,0 
60,291,0 
10,185,0 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business D ¢c. 5 1923 in 
comparison with the previous week and the corresponding 
date last year: 

Dec. ‘ 1923. Nor. * 1923. Dec. 6 1922. 


172,216,878 171,971,878 
96,219,253 125,847,345 


297 819,224 


258 ,436 ,132 
633,914,940 633.977,540 
6,170,074 


4,731,944 
937 966 ,839 
26,180,688 


964,147,527 
7,371,690 


Resources— 

Gold and gold certificates 

Gold settlement fund—F. R. Board_.-.. 
Total gold held by bank 


Gold redemption fund 


3 
138,893,000 
194,562,000 


333,455,000 
659,653,000 
10,738,000 


1,003,846,000 
32,162,000 


1,036,008, 000 








Total gold reserves 


907 083,017 
Reserves other than gold 


25,033,103 


932,116,120 
9,040,892 





5,373 ,050,300 
5,337 ,904,700 
5.336 645,600 





599,275,700 
608 ,669 ,300 


| 612,693,900 


616 .672.200 
| 608,185,800 
83,180,100 | 612,246,900 








5,313 ,324,400 
5,342 ,550,200 


ApA AAP LE DDE ED SPP 








New York City Non-Member Banks and Trust Com- 

anies.— The following are the returns to the Clearing House 
o clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that 4s, three ciphers (000) omttied.) 





. { { { 


Net Loans | 
CLEARING ‘aptial. Profits., Dis- | Reserve, 
NON-MEMBERS————_———counis,| Cash with Demand Time | Bank 

Nat.bks. Sep.14\Invest- in | Legal De- De- | Circu- 
Week Ending Statebks.Nv,15 ments,| Vault. Depost- postis. postts. lation. 
Dec. 1 1923.) (Tr. cos. Nov.15, é&c. | tortes. | | 


Net Ne Nat'l 





Members of 
Fed’1 Res’ve Bank 


3 3 $ 
W. R. Grace & Co- | 


24, 326 1,149 4,457 

7.295 24, 326, 1,149 4,457 
i } 
! 


| 





. . Averag Aoeraes Asecage Average Aserage Aserage 
* 1,626] 7,295 





500 1,626 pore 
State Banks 
Not Members of 
Fed’1 Res’ve Bank 
Bank of Wash. Hts 

Colonial Bank 


J 389| 6,556, 692 347 


5,774 
800; 2,302 22,300, 2,627, 1,411) 21,593 ___- 


tal 1,000) 2,691 28,856 3,319, 1,758) 27,367 1,430 
Trust Company 


Not Member of 
Fed’ Res've Bank | | 
Mech.Tr.,Bayonn 500 407 9,690 275 


500| 407, 9,690 275 


Grand aggregate._| 2,000, 4,724| 45,841! 3,618 
Comparison with previous |week - - —326) —41 


Gr'd aggr., Nov.24 2, 46,167, 3,659 
Gr'd aggr., Nov.17, 2, ) 3,715) 
Gr’d agger., Nov.10, 2, 4,580) 43.618 3,576 
Gr’d ager., Nov. 3) 2,000' 4,580| 43,357 3,605: 


" @ United States deposits deducted, $73,000. 


Bills payable, rediscounts, acceptances and other Habilities, $129,000 
Excess reserve, $60,210 increase. 


1,430 








292 
292) 





3,655 5,683 
3,655 5,683 


2,376| a32,171 
38, —361 











11,570 
+33 


11,537, 
| 11,254) 


10,273 
a30,782) 








10,349) 








Bills discounted: 

Secured by U. 8. Govt. obligations... 92,040,600 
32,107,965 
91,980,367 


102,644,600 
29.198,863 
87,992,841 


177,084,000 
30,961,000 
58,925,000 





Tota! bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 


216,128,932 


219,836,305 
6,309,750 


9 ,294.000 


266,970,000 
35,264,000 


4,500,000 
24,963,000 





Total earning assets 
Bank 
5% redemp. fund agst. F. R. bank notes_ 
Uncollected items 
All other resources 


238,788,682 
14,163,377 


134,949,243 
1,088,061 


235,440,055 
15,152,707 


128,010,736 
1,160,311 


331,697,000 
10,325,000 


139,804,000 
1,810,000 





1,330,146 ,376 


1.350 ,283,029 


1,519,868,000 








29,442,550 
59,799,523 


5,978,911 
685,629,841 
11,652 ,367 





29,412,550 
59,799,523 


6,304,920 
701,180,582 
12,833,271 


28,681,000 
60,197,000 


18,145,000 
704,184,000 
10,725,000 





703,261,119 


F. R. bank notes in circu’n—net liability 
Deferred availability items 
All other liabilities 


105,715,161 
5,091,022 


720,318,774 
429,997 ,203 


105,674,346 
5,080,632 


733,054,000 





Total Liabilities 1,330,146 ,376 


1,350,283 ,029 





1,519,868,000 





Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 6,367 ,527 
* Not shown separately prior to January 1923. 


83.8% 
8,456 766 


78.1% 
11,613,670 








CURRENT NOTICES. 


—The New York Trust Co. has been appointed transfer agent of General 
Refractories Co., 225,000 shares Common stock of no par value. 


—wW. W. Lanahan & Co., Baltimore, Md., announce that A. Preston 
Osteen has become associated with them in their bond department. 


—S.M. Conger, for many years associated with Chandler & Co., has 
joined the sales organization of A. M. Lamport & Co. 


—lIrving Bank-Columbia Trust Co. has been appointed transfer agent 


of the capital stock of the General Reinsurance Corporation. 


—William T. Brown, formerly trader with Chater & Edey, is now 
associated with A. E. Fitkin & Co. in their trading department. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Dec.6,and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents" 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2486, being the first item in our department of “Current Events and Discussions.” 


ComBINnED Resources AND LIABILITIES OF THE FEDERAL ResERVE BANKS AT THE CLOSE oF Business Dec. 5 1923. 




































































































































































Dec. 5 1923.|Nov. 28 1923.|Nov. 21 1923.) Nov. 14 1923.) Nov. 7 1923. |Oct. 31 1923.|Oct. 24 1923.) Oct. 17 1923. |Dec. 6 1922. 
RESOURCES. $ x $ $ $ $ $ $ $ 
Gol and gold —— paosesececese 358,847,000) 359,568,000} 376,216,000) 388,047,000) 373,643,000) 354,739,000) 375,456,000) 367.835,000| 298,094,000 
Gold settlement fund, F. R. Board...-_- 647,658,000) 587,079,000} 600,741,000) 584,046,000) 573,514,000] 609,186,000! 618,424,000) 607,734,000} 616,574,000 
Total gold held by banks........... 1,006,505,000' 946,647,000) 976.957,0L0| 972,093,000) 947,157,000) 963,925,000} 993,880,000) 975,569,000} 914,668,000 
Gold with Federal Reserve agente. ..... 2,055 625,000) 2,104,845 ,000| 2,098 ,784,000)|2,107,168,000|2,107 ,970,000| 2,085,682 ,000| 2,089,358 ,000 2,087 ,371,000|2,045,210,000 
Gold redemption fund.........-....-.. 56,009,000; 60,944,000} 59.715,000| 54,748,000) 67,789,000} 61,471,000 53,174,000] 62,229,000; 85,914,000 
Tota gold reserves........-.-....-.. 3,118,139,000/3 112,436 ,000/3,135,456 ,000/3 134,009,000! 3,122,916 ,000 3,111,078,000! 3,136 ,412,000/3,125, 169,000) 3,045,792,000 
Reserves other than gold.............. 79,516,000 84,846,000 77 425 — 75,370,000 72,325,000} 80,067,000 72,710,000 72,854,000, 127,189,000 
EEE CEITUER.. « cccccsccececccccese 3,197 655,000) 3,197,282 ,000)3,212,881 «00/3 209 ,379,000/3,195,241 ,000|3,191,145,000 3,209,122,000|3,198,023,000 3,172,981,000 
a ace com eee cocceseosossoce 68,460,000 58,754,000 71,851,000 72,860,000, 68,172,000 39,152,000 76,872,000 74,877 ,000 ° 
Bills discounted: 
Secured by U. 8 Govt. obligations..; 359,078,000) 382,643,000) 341,635,1.0| 373,536,000) 377,705,000} 425,650,000) 384,346,000; 386,175,000) 374,469,000 
Other bille discounted ............-- 387,185,000) 411,738,000! 404,553 000! 417,576,000) 439,747,000] 458,150,000, 451,892,000) 468,346,000! 330,536,000 
BUls bought in open market_.......-.- 298,370,000) 289,004,000} 284,554,000) 268,450,000} 248,028,000! 204,698,000} 179,747,000} 190,518,000| 266,827,000 
Tota) bills on hand ...............-.. 1,044,633 ,000 1,083 ,385,000} 1,030,742 000) 1 059,562,000) 1,065,480,000 1,088,498,000. 1,015,985,000) 1,045,039,000) 971,772, 000 
OU. 8. bonds and notes. ...-.-.-.-....- 70,384,000) 71,341,000] 68,332,000) 78,657,000) 75,440,000) 77,574,000! 79,907,000) 86,251,000) 169,413,000 
U. 8. certificates of indebtedness_.---_-. 20,911,000) 13,119,000 5,031,000) 11,663,000} 14,852,000 14,263,000] 8,286,000 7,790,000, 142,389,000 
Municipal warrants..........-.....-.-. 154,000 154,000 51,000 317,000 317,000 317,000 317,000 317,000 26,000 
Total earning assets..............-.- 1,136,082 ,000) 1 167,999,000} 1,104,156 000) 1 150,199,000] 1,156,080,000) 1, 190, 652,000) 1,104,495,000) 1,139,397 ,000)| 1,283,600,000 
TE 56,715,000 56 ,649 ,000 56 ,559 000 56, 162 ,000 55,954,000 55,943 ,000 55,895,000 55,640,000 46,394,000 
6% redemp. fund aget. F. R. bank notes 28,000 28,000 28.00 28,000 28,000 28,000 28,000 28,000 2,780,006 
Unoollected items. _................-- 643,289,000} 603,579,000} 680,640,000) 787,899,000} 588,520,000} 611,271,000) 660,460,000) 840,286,000} 660,119,000 
All other resources...............-.-.- 14,602,000 13,987 ,000 12/828, 000 13,945,000 14,019,000 13,076,000 13,470,000 13,690,000 15,379,000 
ee is ciicmoncecasnsecs 5,116,831,000)5 098,278,000 5,139,973,000 5,290,472 ,000! 5,078,023 ,000| 5,091,267 ,000, 5,120,342 ,000! 5,321,941 ,000/5,181,253,000 
LIABILITIES 
i 110,114,000 110,095,000 110,103,000 110,023,000} 109,835,000' 109,726,000) 109,709,000' 109,688,000) 107,265,000 
AL A a a 218,369,000} 218,369,000] 218,369,000 218,369,000) 218,369,000, 218,369,000) 218,369,000, 218,369 1000) 215,398,000 
Deposite—Government.-.............. 30,065,000 34,803,000} 24,072.000! 44,911,000 18,485,000 40,334,000 28,823,000! 36,575 1900) 46,976,000 
Member bank—reserve acoount-- -.-- 1,884,010 ,000) 1 881,025,000) 1,891,027 000) 1 913,355,000) 1,864,808 ,000) 1,895,265,000) 1,872,179 ,000) 1,915,740,000| 1,843,601,000 
Other deposita..................... 21,429,000 22,765,000 24,380,000 24,165,000 26,090,000 23,061,000 22 *536 ,000 23,007 ,000| 19,527,000 
a 1,935,504 ,000) 1 938 593 000) 1,941,479.CO0 1 982,431,000] 1,909,383 ,000 1,958,660 000! 1 923,538, 000) 1,975,322,000 1,910,104,000 
& .R. notes in actual ciroulation.---.-_- 2,252,598 ,000/2 246 300 ,000| 2,223 ,074.000 2,263 ,048,000| 2,265,556 ,000 2,224,865,000 2,255,354 ,000/2 »272 391,000 2,361,222,000 
rn bank notes in circulation—net liab_ 489,000 498,000 2,000 507 ,000 517,000 523,000 529,000 473,000| 19,259,000 
Deferred availability items_........... 574,347,000) 559,044,000] 621,692,000) 691,589,000} 550,334,000) 555,914,000] 589,636,000) 723,251,000 540,233,000 
All other liabilities.............--.--- 25,410,000 25,379,000 24,754,000 24,505,000 24,029,000 23,210,000 23,207 ,000 22,447,000 27,772,000 
Te +. cncaneasndannenes 5,116 831,000] 5 098,278,000) 5,139.973 000) 5 290,472,000/ 5,078,023 ,000)| 5,091,267 ,000 5,120,342,000 5,321,941 ,000'5,181,253,000 
Ratio of gold reserves to deposit and 
F. R. note Mabilities combined-.----_- 74.5% 74.4% 75.3% 73.8% 74.8% 74.4% 75.1% 73.6%, 71.3% 
Ratio of total reserves to deposit and | 
. wt. liabilities combined - . -- - - 76.4% 76.4% 77.1% 75.6% 76.5% 76.3% 76.8% 75.3% 74.3% 
Contingent liability on bills purchased | 
for foreign correspondents... .......- 18, 373 ,000 24,655,000} 25,045,000) 45,709,000) 38,946,000) 44,102,000) 42,331,000) 40,528,000 31,007,000 
60602854] eS OOOO ——— 
Dtsirtoutton by Maturiticea— $ $ $ $ gz x | $ $ | $ 
1-15 days bills bought in open market. 92,000 ,000 88,265,000 90,994,000 84,356 ,000 90 ,763 ,000 64,180, 000) 54,198,000 68,283,000 71,874,000 
1-15 days bills discounted .........-... 506,804,000) 542,731,000) 489,878,000! 520,155,000) 539,629,000} 594,529 000! 487,038,000) 558,679,000 499,882,000 
1-15 days U. 8S. certif. of indebtedness. 20,186,000 9,881,000; 2,318,000 9,289,000 6,800,000 6,274,000 3,200,000 4,595, mead 2,258,030 
1-15 days municipal warrants_______-- TS ae | enoncnennn 266,000 DORM cocccccood | dhuckeeael’ Seatebcarel nagedane 
16-30 days pilis bought in open market.' 51,144,000] 45,431,000' 41,031,000) 43.170,000' 38,667,000] 30,101,000 25,647,000) 21,767 000 53,195,000 
16-30 days bille discounted -........._. 72,584,000} 73,512,000, 73,420,000) 84,621,000, 77,064,000} 74,667,000 129,496,000) 78,705,000, 58,631,000 
16-30 days U. 8. certif. of indebtedness. 1,000 2,558,000 SAE «awcstdmcoddl- coaaseetesh -ccousesthel sesntedeel sennvendet 720,000 
16-20 days municipal warrante_._..._-.- 31,000 113,000) | RRs Bee 266 ,000) fl ear ignGemste 
81-60 days bille bought in open market.| 96,973,000] 85,172,000] 80,488,000] 61,380,000] 54,936,000) 53,832,000| 51,320,000} 44,871,000} 83,830,000 
81-60 days bills discounted -._........- 92,131,000] 104,881,000} 108,193,000) 110,911,000) 118,469,000) 121,853,000) 125,902,000) 126,020,000) 69,028,004 
81-60 days U. 8. certif. of indebtedness.| -----. . 1,000 1,000 1,375,000 4,348,000 4,214,000) 1,601,000} 163,000 1,000,006 
31-60 days municipal warrante_______- 10,000 31,000) 31,000} 10,000 10,000 XS 266 ,000 26,000 
61-00 days bille bought ip open market - 52,588,000] 63,376,000, 64,186,000} 69,118,000] 57,701,000] 52,217,000} 44,851,000) 51,484,000] 47,247,000 
61-00 days bilis discounted ____......-_. 48,257 000 48,287,000} 50,977,000 54,847,000 63,135,000 75,104,000) 76,596,000 76,515,000 48,639,000 
61-00 days U. 8. certif. of indebtedness.| ---.------ ae | <esenmben 1,000 1,000 25,000) SA | sasecdssas 576,000 
61-00 days municipal warrante_____.__- - pay 10,600 10,000 31,000 31,000 31,000} 41,000 41,000) - 
Over 90 days bills bought in open market| "5,665,000 6,760 ,000 7,855,000 10,426 ,000 5,961,000 4,368 ,000} 3,735,000 4,113,000 10,681,060 
Over 90 days bills discounted. __..._..- 26,487,000] 24'970,000| 23,720,000) 20,578,000! 19,251,000} 17,647,000] 17,206,000! 14,602,000] 28,715,000 
Over 90 days oertif. of indebtedness -_-_- 724,000 679,000 746,000 998,000 3,703,000 3,750, “000! 3,484,000 3,032,000] 137,835,000 
Over 90 days municipal warrante......| ----------|  ___.......| ---------- 10,000 10,000 10.000 10,000 10,000] --------- 
Federal Reserve Notes— | 
a 2,732,743 ,000/2,719,721,000|2,721,504 ,000/2,730,668 ,000| 2,725,392 ,000 2,720,586 ,000) 2,736,852 ,000| 2,743,726 ,000|2,730,882,000 
a aaa a a 480,145 000 473, 421,000} 498,430 et 467 ,620,000| 459,836 000) 495,721 000) 481,498,000) 471,335,000) 369, 9668, 600 
In actual circulation. .............-.. 2,: 2! 252,598, 3,000.2. 246, 300,000) |2,223,074 ,000!2 .263 048,000 cart es von names mn 2,272,391 ,000)2,361 222,000 
Amount chargeable to Fed. Res. Agent 3, 601, 797 9000/3 ,602,150 (000)3, 614,813,000)3,595,957 ,000/3,576 ,956 ,000' 3,590,810, 000! 3,614,101 ,000|3,617 660,000 3, 606, 11 113, 000 
In hands of Federai Reserve Agent--_-_- 869,054 00!" 882, 429, 9.000) 893,309 _ 865,289,000) 851,564 ,000| 870,224 000) 8 877,249,000} 873,934,000] 875,231,000 
a |- pane antl \~ Se 
Issued to Federal Reserve Banks----. 732,743 ,000|2 719, 721, 090 2, 721,604, 000) '2,730.668,000/2,725,392, 000| 2,720,586 ,000)2, 736, 852 ,000) 2,743,726 000 2,730,882,000 
—= SoD SS OIE = | | | —— 
How Seoures— | | | 
By gold and gold certificates. _.....__- 320,534,000! 320,534,000} 320,534,000) 320,534,000) 320,534,000) 320,534 ,000| 320,534,000} 320,534,000] 346,292,069 
By eligible paper..........----------- 677,118,000! 614,876,000| 622,720,000] 623,500,000| 617,422, 006! 634,904,000) 647,494,000] 656,355,000| 685,672,000 
Geld redemption fund-......-....---- 117,197,000) 106,648,000] 115,375,000) 119,972,000) 107,548,000; 116,669, 000} 113,435,000} 122,860,000] 131,716,000 
With Federal Reserve Board 














weccccosce i ,617,894 000 I ,677 663, 000) 1 662,875,000 1,666 662,000) 1,679,888, 000! 1,648 479,000) 1,655,389 ,000) 1,643,977 ,000 (i. 567, 202, 6u0 








Tetal.........- wee wenn ee ee en e------ 2,7: 32, 743, 000 2 2 719, 721 ,000)2,7: 721, 504, 006 ‘2, 730,668, 00/2, 725, 392, ,000) 2, 720, 586 000) 2, 736, 852, 000)2, 743, 726, 000) 2, 730, 882, 000 














Muigible paper delivered to F. R. Agent. 995,510,000 1,036,394,000| 989,636,000! 1,008,342,000'1,011,460,000!1,047,588,000| _965,676,000!1,005,838, 000] 924,788,000 
* Not shown separately prior to Jan. 1923. 





WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. sd 194 


Two ctphers (00) omtised toe ; 









































Federal Reserve Bank of — Boston. New York. Phiia. (Clevetana. Richmona Atlanta. | Chicago. se. Louts.| Minneap. Kan. Cy! Datias. ‘San Fran. Tow. 
= } | | | ow 
RESOURCES. ee ee we z $ Rie a ee ee ee “Se 

Gold and gold certificates. ----- 20,555,0) 172,217,0| 40,230.0 13,644,0' 5,016,0| 6,651,0) 50,7 774,0) 4,674.0) 8,822,0 3,198,0) 11,943,0) 21,123,0) 358,847,0 
Geld settlement fund—F.R.B’ rd) 57,447,0, 96,219,0) 40,596,0) 82; 600,0| 43,739,0) 18,214,0/143,333,0) 37 032, 0| 29,849,0) 39,874,0) 12, 619, 0| 46,136 0) 647, 658,0 

Total gold held by banks--_-_-- | 78,002,0! 268,436 r 80,826,0, 96,244,0| 48,755,0) 24, 865,0 194, 107,0| 41, 706,0 38,671,0) 48,072,0| 24, 562, 0 “67, 259, 01, ,006, 505,0 
Gold with F. R. Agente__.....- '165,566,0! 633,915,0'176,375,0 219,248,0) 69,706,0| 63,838,0/345,337,0| 43,147,0) 46,191,0) 31,454,0 27,689.0' 233,159,0)2,055,625,0 
Gold redemption fund. -.-...-..-| 9,246,0 4,732,0| 6,400,0| 2,423,0| 2,144,0| 5,140, 0) 8,309.0 4,309, 0} 2,207,0) 5,690,0} 2 ,045,0 3,364, 0} 56,009,0 

Total gold reserves_........-- 252,814,0| 907,083,0 263,601,0 317, 915,0 12u,60 05,0! 93,843,0 547, 753,0| 89,162,0| 87 069, 0| 80,2 216, 0) 54,296,0 303, ,782,0) 3, 118, : ++ 2 
Reserves other than gold...-.--) 4,949, 0) 25 033, 0; 8,631,0, 4, 4,032, 0) 2,61 3,0} 6,098,0) 6, 693.0) 8,689.0) 918,0) 3,558,0) 6,201,0) 2,101, 1.0) 79,5 

Wass ; aidetecapialiet "ah bccn ad mised ica, Waar 

Total reserves......-.-- oneness (257,763, 0| 932, 116, 0 272,232,0 321.9 947,0/123,218,0 0) 99,941,0. 554, 446 ,0| 97,851,0) 87,987,0) 83,774, 0) 60, 497 ,0,305,883,0 3, 197,6! 55,0 
Non-reserve cash. ------.------ | 17,162, 4 9,041 0 2, 539,0) 3,209,0) 1,386, 0| 8,352, 0} 5,206,0) 6,764,0) 1,126,0) 3,517,0) 2,461, a 7,697,0| 68,460,0 
Bills discounted | 

Seoured by U.8.Govt -obliga’ns 23,998,0| 92,041 ,0| 38,288, 0| 33,118,0| 22,284,0| 23,296,0) 57,261,0) 17,988,0) 4,664,0) 27,082,0} 3,163,0| 15,895,0| 359,078,0 

Other bills discounted -_-..... 34,217,0| 32,108,0) 11,425,0) 28,327 0} 30,479 :0| 62,211,0) 47,171,0) 41,38, 0} 16,938, 0) 35,285,0 11794°9| 35,922,0| 387,185,0 
Bills bought in open market----- | 32,116,0| 91,980, 0} 23,751, 0) 28,803 0) 1,959,0) 10,918,0) 39,365,0) 122 0) 41, 0) 785,0) 45,436, “| 23,094,0) 298,370,0 

Total bills on hand..... sodas! 90,331,0! 216,129,0' 73,464,0 -90,248,0. 54, 722,0 96 ,425,0.143,797, 0 59, 418,0)| 21 643, 0! 63, 152, al 60,393,0! 74,911,0'1,044,633,6 
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RESOURCES (Conciuded)— 
































Two ciphers (00) ométtied Boston. New York. Phila. Cleveland. Richmond Altlania. Chicago. 3. Lows. Minneap. Kan.Ctty Dallas. SanFran. Toa. 
*~ $ $ s $ re oe $ s s $ s $ 
0. 8. bonds and notes........-.-. 3,888,0 4,559.0, 12,565,0 9,943,0, 1,341,0 328,0| 6,939.0) —__- 7,876,0, 7,480,0| 6,280,0 9,185,0| 70,384,0 
©. 8. certificates of indebtedness. 562,0' 18,101,0 38.0 ty ee 2,0 660,0 500.0 236 ,0 ‘ | 20,911,0 
Municipal warrants ............ ‘ MBO) cccuce] access eee oy ae ee 54.0 
Tota! earning asseta.......... 94.781.0. 238,789,0 86,170,0 101,003,0 56,063,0, 96,806,0,151,396,0 59,418,0 30, 019.0, 70,868,0, 66,673,0 84,096.0) 1, 136 ,082,0 
~y 4434.0, 14.163.0, 745.0 9,839.0 2,617,0| 2,932.0) 8.715.0| 1.269,0| 1.935.0| 4,973.0 1,953.0, 3.140,0| | 56,715,0 
] 
P ; natin — oe 28,0 : 28,0 
58,521,0! 134,949,0 55,501,0 57,652,0| 61,302,0| 29,090,0) 81,115,0| 36,423,0) 16,473,0 38,305,0' 30,040,0| 43,918,0} 643,289,0 
150.0 1,088,0 276.0 409.0 470,0 703,0 467.0 41,0 2,732,0 695.0 3,260,0 4,311 0} 14.602,0 
eh tee | 432,811.0 1,330,146,0 417,463,0 494,059,0 245,056,0/237,824,0 801,345,0 201,766,0 140,272.0 202,132,0 164,912.0 449,045,0|5,116,831,0 
LIABILITIES te ile aaa - a : ae 
Capital paid in........- weanene 7,890.0 29,443,0 9,936.0 12,335,0 5,755,0' 4,427,0) 15,223,0 5,012.0, 3,497.0 4,548,0| 4,196.0, 7,852,0) 110,114,0 
ieee ee 16,312,0 59,800,0 18,749,0 23,495,0) 11,288,0 8,942.0) 30,398,0 9,665.0, 7,473.0 9,488.0 7,496,0 15,263,0| 218,369,0 
Deposits: Government......... 940,0 5,979.0 610,0 2,707.0 1,418,0) 1,812.0) 5,606.0, 2,423.0) 1,380.0 2,090.0 1,761.0 3,339.0 30 ,065,0 
Member bank—reserve aco’t_..124,033,0, 685,630,0 115,542,0 161,941,0 65,002,0, 56,060,0.272,870,0 67,136,0, 47,197,0 76,400,0 61,225,0 150,974,0)1,884,010,0 
Other deposita.............. 202,0| 11,652,0 353,0,  1,115,0 138,0 162,0 928,0 475.0 466.0 703.0 536,0 4,699, 0} 21,429,0 
Total deposite_.............. 125,175,0 703,261,0 116,505,0,165,763,0 66,558,0 58, 034, 0 279, 404, 0 70,034,0 49,043,0, 79,193,0 63,522,0,159,012,0)1,9 935. 504 0 
#9. BR. notes in actual circulation... '228,186,0 426,837,0 220,839,0 239,033,0 104,015,0 143,090,0 406,311,0 77,695,0, 62,619,0 65,669,0 56,724,0221,580,0 0) 2,3 252 ,598,0 
9. BR. bank notes in ciroulation— 
“RE arene 7 . 489.0 489.0 
Availability items... _. 53.981.0 105.715,0 49,376,0 51,239,0, 55,886,0) 21,505,0 67,540,0' 37,886,0) 16,332,0 41,876,0 29,982,0 43,029,0) 574,347,0 
All other liabilities_...._...____. 1,267.0 5,090.0, 2,058,0 2,194,0 1,554,0| 1,826,0 2,469,0| 1,474,0 1,308,0 1,358.0 2,503.0 2,309 0 25,410, 0 
Total Babtieies ee ee 432,811,0 1,320,146,0 417,463,0 494,059,0 245,056 ,0 237 ,824,0 801,345,0 201,766,0 140,272,0 202,132,0 164,912,0 449,045, 0/5 5.116. 831 0 
emoranda. 
@atio of tal reserves to deposit 
ss F. 2 oe Habilities com- ‘ 4 “4 
wecccecccscece 72.9 82.5 80.7 79.5 72.2 49.7 80.9 66.2 78.8 57.8 50.3 80.4 76.4 
contingent | ability on bills pur- : mI _ | 
chased for foreign correspond’ ts 6,368,0' 1,579.0 1,982.0 954,0 753,0' 2,552.0 808,0 624,0 739.0 661.0  1,303,0 18,373,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DEC. 2 1923 
j | | | : \ | 
Federal Reserve Agent ai— | Boston. New York Phila. | Cleve. |Rtchm'a| Atlania| Chteago.| St. L. | Minn. |K. Cty. | Datas.|sas rr Toa). 
Resources (im Thousands of Dollars)| 3 | Pe ae $s a | g s | | $ 
Wederal Reserve Dotes on hand -_.........--------- --| 87,850! 310,720, 41,400 49,120! 27,950) 74,432) 126,440) 24,390; 9,245) 30,753) 24 “054 onsen 869,054 
@ederal Reserve notes outstanding...........--.-.---.. 1245603! 702,161 239,942) 266,341) 114,195 155,826) 449,067) 93,082) 65,157| 77,678) 60,: 528] 263,163 2,732,743 
Collateral security for Federal Reserve notes outstanding | - o | | | | 
Gold and gold certificates..-........-------------- | 35,300, 235,531) 7,000) 8,780 -| 2,400} | 11,080!) 13,052} | 7,391] _. | 320,534 
LA LLL TE | 17,266 27,384, 13,486!) 13,468) 2,411) '438) 8,693) 2,067) 1,139) 2,094) 3,798) 20,953! 117,197 
Gold Fund—Federal Reserve Board._._.......___- 1113,000| 371,000! 155,889 197,000} 67,295! 57,000) 336.644! 30,000' 22/000] 291360] 16'500!212'206 1,617,894 
Eligible paper{ Amount required _..........-.-..-.-- | 80,037| 68,246) 63, otf 47,093) 44,489) 91 988) 103,730; 49,935) 18,966) 46,224) 32,839) 30,004 677,118 
Excess amount held--.------------- 10,294) 117 053 51) 40, 587) 8, 3,827] 4,172} 39,882) 9,455 472) 16,468) 25,852) 44 ‘479| 318.392 
ES ee | 589,350 1,832,095 522, 135 622,380) 265, 167|390,256!1,064,456|220,0091 140, 031| 202, 577|170,962|633.505'6 652,932 


LAabiitites— 
Set amount of Federal Reserves notes received from| | 
Comptroller of the Currency............-...--.-----|:! 333 ,453\1,012,881 lost, 342,315,461) 142,145 230,25 58| 


Collateral recelved from{Gold_............--..-.-.-- 165,566| 633.915'176,375\219,248| 69,706| 63,838) 
Federal Reserve Bank\Eligible paper_......--.--.--, 90,331) 185, 299 64,418) 87, 680) 53, 316| %6, 160) 
j——— —|—— —— 
a ee ee 1, 832, 095 522, 135, 622, 389) 265, ser 390, 2! 256 | 1,064, 4 56| 220, 009 140. 031) i202, 
| 
Wederal Reserve notes outstanding ...............-.-.- 1245,603; 702,161 239, 942 266, 341) 114, 195) 155, 826] 
Vederal Reserve notes held by banks.......-.-.-._.-- | 17,417| 275.324) 19,103) 27, 7,308 10, ent 12,736 
Federal Reserve notes in actual ciroulation____.._- 1228, 186! 


| | 


|=-- | 
| | 


575,507,117 


143,612 





449,067) 
42,756) 15 


| 
7 472) 


93,082! 65 


5, 387) 


426, 837! 220, 839| 239,03 0331104, 015: 143, 090! ~ 406.3111 77, 695! 62 619! 65 669) 56,724 221, 


| 74,402! 108, 
345,337| 43,147) 46,191| 31, 
59, 390) 19, 438) 62 


| | } | : 
431) 84,582/325,863)3,601,797 
454) 27,689 233,159 2,055,625 
692) § 58,691) 74,483] 995,510 


505! 6. 652, 932 


577) 170, 962" 633, 


67 8} 
009) 


60,528 263, 
3,804, 41, 


163! 2, 732, 743 


1 
2,5 583) 480,145 


57! 77, 
2,538) 12, 





580 2 2,252,598 











Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the prinvipal items of the resources 


and liabilities of the 767 member banks, from which weekly returns are obtained. 


those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the ‘“‘Chronicle” Dec. 29 1917, page 2523. 


for the latest week appears in our Department of ‘Current Events and Discussions, 


These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


” 


1, Data for all reporting member banks tn each Federal Reserve District at close of business Nov. 28 1923. 


on page 2485 


Three ciphers (000) omitted. 

















































































































| 
Federal Reserve Distric. | Boston |New York Phia. | Cleveland Richmond) Atlanta | Chtcago | se. Louts |ainneas. |Kan. cay| Dallas |San Fras |: Toa 
Wumber of reporting banks___._._. 43} 113 55] 81) 76 39 106| 35| 28! 74! 52) 65 767 
Loans and discounts, gross: $ 7 «+. $ a. is £..: 2: B75 
Secured by U.8. Govt. obligations 13,399) 79,362 15,575| 27,738 8,207 8,692 36,966 11,772 3,943 6,152) 3,072} 12,061) 226,939 
Becured by stocks and bonds--..-_- 223,000/1,543,835) 260,803! 411,512] 121,598} 65,469] 587,949) 143,350 39,437; 81,146) 66,005) 187,91 1| 3,732,015 
All other loans and discounts... -. 640,758 2,515, 032) 351, st 695,053) 332,714) 376,237/1,140,326| 315,541) 204,195) 346,244! 226, 937| 800,589) 7,945,033 
Total loans and discounts. .-._- 877, 157 4, 138, 229) 627, 785| 1,134,303 462, 519 450, 398 1, 765,241 70,663) 247,575) 433,542) 296, 014! ¥ 000, 561/11,903, 987 
U.8. pre-war bonds. ............. 12,666| | 48.733| 10,694|  47,278| 29°626 14,499} 24,768) 15,193 9,161 11,733) , 20,661 30,643| 275,655 
U. 8. Liberty bonds. .._.......... 76,461) 449,592, 43,044) 114,894) 26,277 13,774, 94,054) 22,116 12,186) 46, 691| 13,713) 96,708) 1,009,510 
U. 8. Treasury bonds._........... 6,751| 25,809 3,278 4,484 3,077 1,711 11,918 6,972 955 3,984! 1,962 12,436 83,337 
U. 8. Treasury notes. ............ 29,980! 470,061| 45,751 55,729} 14,610 6,048) 108,567 17,248] 27,987 16,630, 13,322) 36,011) 841,944 
U. 8. Certificates of Indebtedness. _ 2,439 12,228 2,325 4,723 2,022 5,173 15,745 5,429 2,382 3,398) 3,523 9,281 68 ,668 
Other bonds, stocks and securities..| 174,020) 747,754) 182,349) 299,254) 50,736) 43,114] 342,051 87,426) 26,781 58, ne 13, 655) 159,171] 2,184,472 
Total loans & diso’ts & investm'ts. 1,179,474 5,892,406 915,226 1 ,660,665 ~ 588,867 534,717|2,362,344| 625,047| 327,027 ~ 574, 139) 362,850. 1,344,811. 16,367,573 
e balance with F.R.bank...; 86,896] 631,359) 68,596) 103,614) 36,040] 32,623) 198,575} 39,655] 21,122) 41 :799) 28,283) 96,740) 1,385,302 
Gee BD PR coccccoescccccesccs 19,527; 87,940; 17,688] 31,415 14,222 10,964) 55,186 8,434 5,904 12.393} 10,401) 22,442) 296,516 
Net demand deposits... 802,468/4,741,783) 679,521) 898,952) 338,742) 266,076/1,436,241| 334,281) 206,104) 394, '263| 260,504 742 ,732\11,101,667 
Time deposite......-............- 268,857) 887,858) 113,074) 603,982] 151,739] 181,370) 798,630) 194,522 83,802} 133 ‘824| 79,384| 551,100) 4,048,142 
Government deposits 8,678, 11,998 3,656 5,907 1,736 2,582 5,033 2,127 796 580 1,902) 4°301/ 49,296 
Bills payable and rediscounts with 
Federal e Bank: 
Becured by U.8. Govt. obligations 11,623 78,130 15,904) 20,336 13,367 18,693 48,129 10,573 1,440 20,336) 2,359) 15,288 256,178 
All other .......... eecccecncese 35,860 19,207 9,538' 18,794 18,659 38,990! 21,766 34,146 6,336' 21,436! 2,608 24,726! 252,066 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| | 
| New York City. City of Chicago. AU F. R. Bank Cites. F. R. Branch Ctstes Other Selected Cites. Taal. 
Three ctphers (000) omutea. | ~ 
| Nov. 28. “| Nov. 21.| Nov. 28.| Nov. 21.| Nov. 28. | Nov. 21. | Nov. 28.; Nov. 21.| Nov. 28.; Nov. p. 21. Nov.28'23, New. 21°23.|Nov.29'22. 
Number of reporting banks_...___- 67 67 49 49 258 258 205 205 304 304 767 767 784 
Loans and discounts, gross: $ $ 3 $ $s $ $ $s $ $ $ 
Beoured by U.S. Govt. — ae 71,662) 71,128 28,105 26,421, 152,090 149,947) 39,582 39,563 35,267 35,633 226,939 225,143 297,401 
Beoured by stocks and bonds... _- 1,352,869 1,350,049, 439,416 443,309 2,605,979 2,605,617] 619,681 616,592! 506,355 511,795 3,732,015 3,734,004 3,688,457 
Ail other loans and discounts Seow 2,202,7102,198,418, 668,951) 666,886 4,881,684 4,871,21411,670,995 1,674,501 1,392,354 1 393, 725 7,945,033 7,939,440 7,232,873 
Total loans and discounts___.. 3,627,241 3,619,595 1,136, 4721, 136, 616 7,639,753 7,626,778 2,330,258 2,330,656 1,933,976 1,941,15311, 903, 987 11, 898,587 11 218,731 
U 8. pre-war bonds. .....-._..._. 37,878, 37,878 4,179 4,182 93,826 93,627, 76,414 76,864 105,415 105,397 275,655 275,888 
0.8. Liberty bonds_-__.......___- 391,261) 389,600, 37,511) 39,140 613,971 613,911) 230,259, 231,800 165,280 167,579 1,009,510 3,290 »1,510,540 
U. 8. Treasury bonds...._......_- 18,203, 18,404 5,091 5,089 43,427 43,518, 18,849 18,820 21,061 18,967 83,337 305 
U. 8. Treasury notes_.._....._..- 438,128 438,463) 63,244 62,824 627,379 628,109) 139,237) 139,984 75,328 77,186 841,944 84: 5,279 *687,931 
U. 8. Certificates of Indebtedness _ _ 9,480 9,476 4,063 4,154 30,018 29,974, 25,706, 25,159 12,944 12,982 68,668 68,115 95,094 
Other bonds, stocks and securities.-. 536 1071) 539,080 166,786 169,024 1,156,508 1,162,072 589,899, 594,455 438,085, 435,542 2,184,472 2,192,069 2,249,041 
Total loans & dise’ts & invest’te_ 5,058,262 5,052,496 1,417, 346 1,421 029 10, 204,882 10, 197 .989 3,410, 62 23. 417, 7382, 752, 0692.7 58,806 16, 367,573 16,374, 533 15, 761,337 
Reserve balance with F. R. Bank-. 581,612, 582,797, 137,286 141,287 990,549 ‘991.711, 230.2 233,380 164,474 165,001 1,385,302) 1,390,092) 1,355,129 
Se Sa ncccnaccnscenensnee 72,588| 67,591) 30,002) 30/241 152.795, 145,615 32°712 63,081 81,009 81,551 296,516| 290,247) 286,463 
Net demand deposits............. 4,263 ,447.4,265,223) 970,116 986,128 7,578,564, 7,597,976)1,888,047/1,910,781 1,635,055,1,649,319 11,101 ,667,11,158,07611,094,036 
Time de t8....................| 601,102, 593,804 372,891, 372,207) 1,973,632) 1,957,4841,211,482)1,201,634 863,028 862,992 4,048,142) 4,022,110 3,647,977 
Government deposite_-.........-. 10,545, 11,724 2,400 2,640 32,038 13,062) 14,534 4,196 4,635 49,296 170,637 


Bills payable and rediscounts with 
F.R. Bank: 


35,676 











54,848 


- | i ahinsitnmmpapasmepann HEE: 35.280 22,886 17,087, 122,294, 106,229, 84,625, 73,779 49,259 41,702 256, 178) 221,710, 205,654 
pevporetereces spe usc 024) = 20,592 740, 8,285 : »752 528, 76,865, 56,323, 54,055 252,066) 245,672) 176,23 
collie GF TAAs Gautai BS tadincnata : - 5 115,215 114,752, 80,9 5 54,035 252,066 245,672| 176,230 
with F. R. Bank to total loans | | 
and investments, Der cent . 1.1 1.1 2.2 1.8 2.3! 3.2) 4.8 4.4 3.8 3.5 3.1 2.9 2.3 
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31 
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337 
129 
453 
977 
637 


654 
,239 





Dec. 8 1923.] 


THE CHRONICLE 


2523 








Bankers’ Gazette 


Wall Street, Friday Night, Dec. 7 1923. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2510. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 















































Stocks, | Railroad, State, United 
Week Ending Dec.7. Shares. | é&c. Municipal & States 
| Bonds. Foreign Bds.| Bonds. 
REARS | 521,977 | $2,693,000 | $754,000 | $1,636,000 
a i cee eel | 1,143,185 5,785,000 1,204,000 | 3,446,000 
A ital 833,310 | 6,330,000 1,160,000 | 3,887,000 
“oh --| 975,262 6,774,000 1,483,000 | 2,447,000 
asl .---| 1,221,140 6,943,000 946 ,000 | 1,917,000 
ARES aa PEE | 1,288,000 6,984,000 | 788,000 | 2,475,000 
Eee 5.9% 5,982,874 $35,509,000 $6,335,000 1 $15, 808 | 000 
Sales at | Week ending Dec. 7. Jan. 1 to Dec. 
New York Stock | —_ — 
Exchange. 1923. 1922. | 1923. 1922. 
—E i 
Stocks—No. shares. -_ | 5,982,874 4,418,2: 31| 216,561,703) 242 ,263 ,021 
Bonds. | 


Government bonds-_-- 
State & foreign bonds- 
RR. & miscell. bonds _- 


15,808,000! 18,583,200 751,367,700| 1,794,861 ,000 
6,335,000; 10,800,000) 419,113,000 563 ,520 ,000 
35,509 ,000) 36,959,000) 1,444,044,000, *1,935,161,000 





Total bonds_______~ $57 ,652,000' $66,342,200\ $2,614, 524,7 700 $4,293, 542, 000 
* Corrected total. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. ~ 














STOCKS (No. Shares) . 


| BONDS (Par Value) . 
Week Ending eee Patt 











December 7. Ind .&Mis. “Oil. Mining. | peasants. \For'n ‘Gott. 
a | 26 820 54,155 185, 500! ~ $247, 000| $65,000 
aa Sia apes 37 ,360 96,715; 213,000) 249,000 93,000 
, hearst 31,555 128,365 235,525) 383,000) 21,000 
Wednesday _.__..___..-_- 44,000 141,975 196,900] 279. 000) 208 ,000 
ED oconccenece td 62,590 191.765 221,800] 341,800} 743,000 
EE bith nates wees tenes | 76,210 159,600) 211,710) 354, vow 294,000 

SE ee 278,535 772.575 1,264,435 ‘$1, 853 000! $1,424,000 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. Philadelphia. Baltimore. 

Week ending Ss ae 
Dec. 7 1923. Shares. \Bond Sales. Shares. Bond Sales.| Shares. , Bond Sales. 
Saturday ._....._- *7 ,880 443, 950 2,982 282 200 330 5, 500 
Monday .._____. --| *11,898 30,650 8,325 323 ,300 1,420) 6 ‘200 
WE doccack we *24 737 20.900 9,578 332, ‘200 868 19,000 
Wednesday ______ *21,140 11,500 10 643 57,200 1 ,130) 39,200 
‘Thereday .......- | 22,076) 14,300 9,188 185,200 1 474) 20,500 
DEE save ccdcéa |} 11,758) 41,000 5,303 88,500 2,047) 12,000 
din desk an | 99, 489)| 562 ,300 46,019) 1,268, 600) 7 269) 102 400 


Prev. week revised! 85, 790\ 328 600) 39, 7411 1 B48, 700 4, 074! 116,800 


~¥In addition, sales of rights were: Saturday, 1,732; Monday, 10,365; Tuesday, 
13,429; Wednesday, 8,640. 














Datly Record of U. S. Bond Prices. Dec. 1.)Dec. 3.\Dec. 4.\Dec. 5.|Dec. 6.\Dec. 7. 











First Liberty Loan (High; 992%2) 992932) 9929%2) 993%} 99332) 993030 
3% % bonds of 1932-47_-{Low_| 997%2| 992832) 992832) 992832) 992532) 992732 
(First 34s) {Close| 992%»! 992832) 992832) 992%22} 992532) 992%: 

Total sales in $1,000 units -__ - 179 247 81) 159) 184) 220 
Converted 4% bonds of (High) ---- “a 98 432 ----| 98%2| 981133 
1932-47 (First 4s) __..( Low- ie a ae 98 430 ee 98 £20 98830 
Close meets ; 98 432 | -.--| 98%: 98832 
Total sales in $1,000 units __- 2 eet 2 6 
Converted 4 %% bonds {High 98530 QR1030 981030 QS1leq QS1339 QR 1bs6 
of 1932-47 (First 4 44s) ( Low. R520 98 639 OS S32 QS8s2 | 981% QR1%s9 
Close, 98532 981%2| 981%2) 98%; 98132 981239 
Total sales in $1,000 units 


2 107 19 89 169 47 
Second Converted 4% % (High ’ : Bas A OS, RE ES ede 

bonds of 1932-47 (First: Low__ —— : sacwal sows rn aaate 
Second 4s) Close 


Total sales in $1,000 units__.| ---- cabs ani wee eked 

Second Liberty Loan (High) ----| ----| 98'!3:2| 98733 | awed. “Chew 

4% bonds of 1927-42__-_.{ Low- —_— — 98132 | 98733) ---- a 
(Second 4s) \Close| 


Total sales in $1,000 woe 








Converted 444% bonds (High| 9853. | 98532) 98%: OS8a2 98%%2 | 981059 
< 1927-42 (Second {Low-| 98%22| 98132| 98432) 98%2| 98%2| 98722 
akc toate cool (Close| 98422 | 98532! 98%2| Q87s2| 98%2| 98%: 

Total sales in $1,000 units _- - 203) 737 570) 332 205 170 
Third Liberty Loan (High| 99%32| 995s2| 997s2| 99%2 | 99% | 991%: 
4%% bonds of 1928___-{Low_| 99732) 99%s2| 99432) 9952| 997s2| 9972 
(Third 44s) \Close} 99%s2| 99432) 99%2| 99832 | 99% 99%s2 
Total sales in $1,000 units __- 613) 773, 1,708) 702) 438 1,196 
Fourth Liberty Loan (High, 987s: 98832 | 98'%s2) 981%) 98122) Q8il3q 
4% % bonds of 1933-38..{Low-| 9842! 98432; 98%2| 98732 | 98812 | 98% 
(Fourth 4s) (Close| 98532 | 987s2| 98%2 | 98%2| 98%: | 98102 
Total sales in $1,000 units ___| 573 1,200 1,362) 831 659) 655 
Treasury (High) 991733} 991752) 991832) 991732) 991732) 991732 
4s, T947- A 4 Low..| 991632) 991539} 991432} GO16sq) 91532} 991632 


| Close} 991639) 991732, 991432} 991732} 991632} 991732 
Total sales in $1,000 untis___' 121 314 134) 288 218 





174 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
| 992639 to 992932)43 3d 4148.___..-.---_-- 99 to 99 32 
Ro Sea 98 to 98 ff £2 eee 98252 to 98%2 
3 3. ee 98 to 98732 | 1 U.S. Treasury 4 48 -- 991232 to 991232 














Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


| Int. | 
Maturity. | Rate. | Bid. |Asked. 





Maturity. | Rate. | Bid. | Asked. | 


June 15 1924__.| 5% %| 100% | 101 





| June 15 1925. 





| 44%%| 100 100% 
Sept.15 1924.._| 544%| 10016) 101416 || Dec. 15 1927.--| 444%] 100 100% 
Mar. 15 1925.._| 4%%| 100% | 100% Dec. 15 1923 .--| 4% 991516 100) 
Mar. 15 1926...) 4% %| 100% 100% || Mar. 15 1924...) 444%| 100116 | 100% 
Dec. 15 1925..-| 4%%| 99% | 100 Mar. 15 1927 ..-| 434%| 100% 100% 
Sept.15 1926.--' 444%' 99%6| 9916!’ Mar. 15 1924.... 414%; 100 | 100% 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4 35% @4 37 
for sixty days, 4354 @4 36% for checks and 4 35% @4 37 for cables. 
Commercial on banks, sight 4 35% @4 36%, sixty days 432% @4 34, 
aioe? days 4@4 and documents for payment (sixty days) 4 31 “%@ 

34%. Cotton for payment 4 35%@436% and grain for payment 
3 35% @4 36%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5.24% 
@5. td for long and 5.29% @5.34 for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37 .52@ 37.60 for long and 37.88 @37 .96 for short. 








Exchanges at Paris on London, 80.35; week’s range, 80.45 high and 81.55 


low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— 60 Days. Checks. Cables. 
High for the week .......-....- 437% 439% 439% 
Low for the week ------------- 431% 432% 433% 

Paris Bankers’ Francs— 

High for the week... .....---.- 5.36% 5.45 5.46 
Low for the week --.--.------- 5.24% 5.30% 5.31% 
Germany Bankers’ Marks— 


High for the Late SCeecteesers cncce 0.000000000025 0.00000000002 


5 
Low for the week ------------ --.-. 0.000000000016 0.000000000016 
Amsterdam Bankers’ Guilders— 


High for the week _----------- 37.77 38.19 38.23 
Low for the week -..-.-.-.------ 37.38 37 .94 37.98 


Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
count; Boston, par; San Francisco, par; Montreal, $21 25 per $1, '000 dis- 


count; Cincinnati, par. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. Sales | Range for Week. | Range since Jan. 1, 
Week ending Dec. 7. for 
A : Lowest. | Highest. |: Lowest.| Highest, 





Par | Shares\| $ per share. | $ per share. |\$ per share.$ per share. 


| 
30 Oct 34 Sept 


Railroads. 
Bkin Rap Tran full paid- 200} 32% Dec 5, 32% Dec : 
CCC €& 8t Louis____100 500)109 Dec 7111% Dee i 76 Jani115 Nov 
Central RR of N J__ 106 200/214 Dec 7214 Dec 7/175 July/231 Feb 
Chic St PM & O____100 300) 50 Dec 4 50 Dec 4) 484% Nov 78 Mar 
Colo & South, Ist pref100 300) 50 Dec 4 50 Dec 4\} 47 


7 Oct} 60 Feb 
Dul Sou Shore & Atl_ 100 500; 2% Dec 7; 3% Dec 6] 2 Oct; 3% June 





Preferred________- 100; 500| 4144 Dec 5 5 Dec 6 3% Aug 5% Feb 
Illinois Central, pref.100| 20010544 Dec 4107% Dec 7)105% Octj118% Mar 
Preferred wi_...._--- 1,000 104% Dee 1105% Dee 3/102 Oct\105% Dee 


Preferred full paid____} 2, 200, 103% Dec 4104% Dec 7|/103% Decl10444 Dec 


Leased line stock - - 100) 100) 72 Dec 72 Dec 6 70 May| 74 Feb 


























2,000; 6% Dec 
Fid Phen Fire Ins N Y 25 5 200/119 Dee 
Gen Baking Co______- 700| 95 Dee 96 Dec 
Gimbel Bros pref_-_ 400) 800} 99 Dee 99% Dec 
Gt West Sug pref___100| 300|105%{ Dec 4106% Dec 
Hanna Ist pref Cl A_100| 300) 89% Dee 4 90% Dec 


8 Dee 


6% Dec 30% Feb 
19 Dee 


Jan138 Feb 
72 July103% Nov 
96% Janl102% Feb 
102% Augl08\4% Mar 


6 
Sees. 3,000) 7-16 Dec 1 7-16 Dee 13-16 Oct) 1 Oct 
Int & Gt No Ry (w i).100) 1,200) 19% Dec 5 20 Dee 5 15 #£zAugi 25% Feb 
lowa Central_______100} 100| 2 Dec 6 2 Dec 6, 2 July; 6% Feb 
Keok & Des Moines_ 100) 200) 1% Dee 6 1% Dec 7 1% Dec| 3% Mar 
Manh Elev guar____.100, 100] 32% Dee 7,42 Dee 4) 32% Dec} 60 Apr 
Min.st P& SSM-__ 100] 1,000} 474% Dee 1 48 Dec 4 46 Nov| 634% Mar 
Leasd line certifs. 100) 100) 59 Dec 3 59 Dec 3) 58 July) 63% Mar 
N Y & Harlem______.50} 200140 Dee 3141 Dec 3/136 Sept|162 Jan 
Pacific Coast__._._._..100; 300} 20 Dec 5 21 Dee 4! 4% Sept} 21 Nov 
Preferred ___ _..100, 100; 40 Dec 6 40 Dec 6) 21% June 40 Dec 
Virginia Ry & Pow__100) 100; 36 Dec 5 36 Dec 5| 30% Aug) 36% Oct 
Industrial & Miscell. | 
Am Cotton Oil ctfs_____| 1,500} 8% Dec 4 9% Dec 7; 8% Dec) 9% Dec 
Preferred certificates __| Bi 800) 26% Dec 4 28% Dec 7}; 26% Dec} 28% Dec 
Amer Radiator, pref_100) 1001123. Dec 4123 Dec 4 120% May\123% Mar 
American Snuff____.100| 1.400137 Dec 1142% Dee 7130 Juneji524% Feb 
Amer Teleg & Cabie_100 800, 40 Dec 3 43 Dee 5l 40 Dec] 58% Feb 
Atlas Powder, new__100) 500) 52% Dec 4 53% Dec 7} 51 July| 57% June 
SEND Ws och oa manbe *| 200| 11 Dee 5 11% Dec 4l| 10% June 204% Feb 
Amer Roll Mill, pref_ 100) 300, 98% Dec 6 99% Dec 6) 96 Augil00% Jan 
Assets Realization._..10) 500 4% Dec 1 \% Dec 1) ¥y Novy, 1 Jan 
Atl Fruit Col T Co ctf dp! 400} 1 Dec 4 1 Dec 4) % Novi 2% Feb 
Barnet Leather, pref_ 100) 100} 82 Dec 5 82 Dec 5 82 Dec| 99 Jan 
Brown Shoe, Inc, pf_100 100} 90% Dec 4 90% Dec 4) 85 Oct, 99 Jan 
Case (J 1) Thresh Mach. * 200) 21 Dec 4 21 Dec 4 18 Nov| 42 Mar 
Cert-Teed Prod_ .100; 200| 30 Dec 5 30 Dec 5 23 July} 45 Mar 
Cluet ,Peab&Co,pref_100| 200102 Dec 1102 Dee 1) 99% Oct{110 _ Feb 
Coca Cc ola, pref_____100| 100) 964% Dec 3 96% Dee 3) 92% June! 99 ~ June 
Colo Fuel & Iron, pf_ 100) 100}102 Dec 1102 Dee 1,102 Mar\102 Mar 
Conley Tin Foil.____..*; 100) 91% Dec 5 9% Dec 5) 9% Nov 224% Jan 
Commercial Solv, A__.4 200) 36 Dee 3 38 Dee 25 Apr| 46 Feb 
ie ail Bilao Sth on wae 500} 28 Dee 3 30% Dec 15 Apri 30% Dec 
Continental Insur___.25| 100| 9344 Dec 4 93% Dee 90 Augil04 Jan 
Devoe & Rey Ist pref 100; 100/94 Dec 6 94 Dec 90 July) 96 June 
Dome Mines new _ nace" 2,300} 19% Dec 6 20 Dec 17% Nov 20% Nov 
Douglas Pectin. _______*| 5,600) 11 Dec 3 12% Dec 11 Oct 144% June 
Du Pont deb 6% -100| 5 86 Dec 3 86 Dee 81% Apr 89% Apr 
Emerson-Brant pref_100) 4 
71 
5 
1 





¢ So 0 OT Oo SI OO DD NIST 
- 
—) 
te 
¥ 








88 Nov 97 Aug 

Hartman Corp new__.- *| 4,900) 40% Dec 7 4134 D3c 39% Nov 42% Nov 

Helme (G W)_____- .-25) 100} 58 Dec 4 58 Dee 49% Sept; 58 Nov 

Hydraulic Steel pref_100| 100) 2 Dec 1} 2 Dec 2 Dec! 25 Apr 

Ingersoll-Rand_____- 100) 210)15 75 Dec 3161 Dec 119 Apr185 Nov 

Inland Steel w i_______ *|16,600) : i Dec 5 39% Dec 31% July) 40% Apr 
Preferred wi 


it. 100) 11s Dec 7101% Dec 96% Junel05% Apr 
International Shoe____*| 600| 75 Dec 3 76% Dec 


64% June 76% Dec 
dhe kg ee -100 100115% Dee 5115% Dec 114% Septii20% Mar 
Intertype Corp______- *| 300| 29 Dec 7 29% Dec 24% Nov 41% Mar 
Iron Products pref___ 100) 100 105% Dee 4105% Dec 92 July|110% Feb 
Certificates__....___- 2,300; 48 Dee 4| 49 Dee 31% Aug 49 Nov 
Jones & Laughl pref_100| 100108 Dec 4108 Dec 107 Maril0% Sept 
Kansas & Guif_______ 10} 600; % Dec 3) % Dec 4% Aug) 3% Jan 
Kresge (S 8) Co pref_100| 100112% Dee 4112% Dec 109% Oct112% Dec 
Lig & Myers Tob B__100| 200225% Dee 3/225% Dec 190% Apri225 Oct 
Loose-W Bis 2d pref_100| 30010344 Dee 7104% Dec 103% Declli7 Mar 
Macy (RH) pref____100 100114 Dee 3114 Dee 





111% July|115 Feb 
McCrory Stores pref - 100 100 98 Dec 1\ 98 Dec 


Met Edison pre3____-_ * 600, 91 Dee 1\ 93 Dee 
Nat Cl & Suit pref__100 400) 934% Dec 
Nat Dept Stores______*| 2,500) 384% Dec 

Preferred 00; 100) 93% Dec 


3 
7 
4 
5 
4 
4 
7 
4 
3 
4 
3 
4 
3 
1| 95% Nov\ 98 Nov 
7, Aug| 99% Mar 
5,94 Dec 4) 89% Junel04 Feb 
4 a 
7 
6 
5 
5 
5 
5 
3 
3 
6 
3 
5 
4 
6 
1 
1 





a 
~J 


| 40% Dec 34% June 42% Apr 
90% July, 97% Apr 
544% Oct! 67% Dec 
47. Dec} 59% Mar 
26% Dec} 32% June 
31 June 67 Mar 
86% Nov) 98 Apr 
45 Oct; 72% Mar 
27 Nov, 43% Apr 
85% Dee 96 Jan 
Oct) 47 Mar 
60 July; 72% July 
90% Dec; 98 Apr 
10 July) 11% Sept 


Nat Supply... _______50\24,500) 64 Dec 
NN &HRy Gas & meet 200) 47 Dec 
N Y Canners.________ 200) 26% Dec 
Ohio Fuel Supply ____25 600} 314% Dec 31% Dec 
Onyx Hosiery, pref_.100| 100) 864% Dec 86% Dec 


) 
1 

7: 93% Dec 

1 

5 

7 

4 

5 

Otis Steel, pref______ 100| 500) 57% Dec 3 57% Dec 

3 

6 

3 

4 

5 

1 

4 


67% Dec 
48% Dee 
27 Dec 


Penn Coal & Coke___. 50} 200; 30 Dec 30 Dec 
Phillips Jones, pref__100| 100) 8514 Dec 85% Dec 
Phoenix Hosiery_____- 5} 100) 28% Dec 284% Dec 
Pierce Arrow prior pref_*| 300/65 Dee 66 Dec 
Pittsburgh Steel, pref 100) 400) 9014 Dee 93 Dee 
Pittsburgh Util, pref__10| 500) 10% Dec 10% Dec 
Prod & Ref Corp ctfs__50)10,000) 217% Dee 22% Dec 17% Nov) 22% Dee 
PSCorp of N J pf 8%100 500}102 Decl 102 Dee | 98 Oct} |108%4 Mar 
Ry Steel Spring pref_100| 100)112 Dec 7112 Dee 7110% Oct 121 4 Mar 
First preferred____100| 100] 6834 Dec 7 68% Dec 7) 67 Sept) 82 
Schulte Ret Stores pf 100) 200)112 Dec 3112 Dee 3/112 Sept 15 May 
Tex Pac Land Trust_100) 201274 Dec 5274 Dec 5/274 Dec|324 


te 
~ 





June 

Transue & Wms Steel__*| 200) 3334 Dec 7 34 Dec 7) 30. June} 40 Apr 
oo — Papa *| 3,000| % Dec 7 4 Dec 7 4% Jani % Jan 
United Cigar Stores__ 100 200)185 Dec 4185 Dee 41169 Oct\220 Feb 
i . _—ae 100 100)112% Dee 5112% Dee 5 108% Sept119 Mar 
United Paperboard__i00 100} 15% Dec 5 15% Dec 5) 14 June 18% Mar 
U 8S Express________100| 200) 3% Dec 6 3% Dec 6) 3% Dec; 8% Mar 
 @ Pemeeee.... i.e *| 500) 52% Dec 5 54 Dee 7| 48 July, 69 Feb 
U S Realty&Impt full pd! 400|100}4 Dee 7100% Dec 7) 97% Augl08% Mar 
Van Raalte___._____ 100 900) 28% Dec 7 30 Dec 1) 28 Nov, 64 Jan 
West Elec7% cum pf 100) 400)112% Dee 1113 Dec 4:111% Marll7 Aug 
West Penn Power_____. 200) 45 Dec 5 45 Dec 5| 38% Apr 52% May 
PRUNE wncccsaccca 800} 8944 Dec 1 89% Dee 1| 65% 90 Nov 
White Oil ctfs_______- * 1,4 % Dec 7 % Dec 3) % Oct % Nov 





* No Dar value. 
The Curb Market.—The review of the Curb MarketJis 
given this week on page 2510. 


ip 
A complete record of Curb Market transactions for the 
week§will; be found on page 2535. 





2524 


OCCUPYING FOUR PAGES 


For sales during the week of stocks usually inactive, see 


preceding page 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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SIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, | Monday, a mr oe Wednesday. 
Dec.1. | Dec. 3. | Dec. | Dec. 5. | 


Sales 
for 

| the 
Week. 





Thursday | 


Friday, 
Dec.6. | 


Dee. 7 
$ per share 
*3214 33!l2 

98 98% 

Sete = 2 

Zils 
* 117% 
6058 
59 








$ per share 
321g 32!2 
97 98le 
86%, 87 | 
2 


2% 
1172 
6012 
587s 
1215 
3875 
147 
75 
1008 
41, 
11% 
30 


Shares | 
100; 
10,900) 
3,700 
5,400 
5,700 
64,500 
900 
11,800 
6,600 
9,200 
45,700 
1,000 
9,600 
23,900 
2,100 
1,300 
5,400 
9,300 
19,999) 
22,700 
13,200 
1,30) 
25,500 
1,500) 
1,509) 
1,509} 
2,30! )) 
1,900) 
185, $00) 
30% 8 60,400 
20, 009" 
| 20,26 | 
$2!2 12, 9001 
16 3,100 
52!2 =61,590 
102% + 200) 
13%, 8,900 
29 11,000 
5A 290 
64 5,700, 
99's 3,500) 
2,200 
5,100 
600 
6,500 
2,600 
6,000 
19,700 
11,900 
12,200 
16,400 
2,600 
13,509 
86,000 
22,800 
2,090 
33,700 
1,600 
2,700 
3,600) 
200) 
28,100) 
29,642) 
1,400 


17,000 
200) 
300) 
2,000) 


$ per share | 
*3llg 35 
971g O74 
87 87 | 
*] lg 144) 

116 116 
5S8le 58% 

*587, 587g) 


$ per share | | $ per share | | $ per share | 
*31 35 | 31% 35 "31% 36 | 
967, Q71!g| 96%, 9712) 967, 97% 
87 8753, 87 87% 
15g 14,4) 1% 62 
| 1145, 1155) 115% 11653, 
58% 534%! -oel2 59 
585g 5812) *58l_g 5853) 
113g 11%) 11% 121g 1215 12!2 
377g 3812) 38 3843: 38 3912 
144% 1451g| 1451, 2 14514) 14512 146% 
71% 72 | =Ti% 75 7453 75% 
*1001g 100% 100% ty ae 100!2 100!2 
37, 414) 4 4 414 
10% 12%) 114 12 | 
281g 2812' 29 29 | 
"50%, 5414! *51 5312 
tg «4% 4% 4%, 
10% 1012) 1012 11% 
13% 1344] 133 14%, 
245, 25 2453 25% 
62%, 6244) 625, 6278) 
*106 107 |*106 107 | 
2314 2319' 2358 
*8314 84 | 835g 
*7llo 7214, *72 
*21 22 | *21 
10824 103%, 108 
117) ALT | * 1154 
19 1943 187, 
2819 287%! 28le 
23%, 23%) 23!2 
5914 5912; 59lg 
3214 3275 3212 
13 |; *12 
*47 | *47 
10312 2 1063 
13 13 
181g 1814 
5318 
625g 
8914 
32 
1214 
*35 
6834 
29 
14g 
1214 
3058 
10 


2812 2% 
2 *1% 
99 | 98le 
1038 10414' 10: si 


116! 
58% 
585g 
12 
33!2 

145% 
74% 

100% 

3% 
10% 


587s 
58% 
12 


3848) 
14548) 
73s | 
100%) 

iy 


Near 
Ao td&3 
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em Oe CONN 
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= oo oe ee 3 
Se ae ee 


1l' 
2819 
53 
4\e 
11 
13% 
245, 
617% 
*105 
244 
84 
72% 
23 
107% 
117 
20!e 
29% 
25 
587, 
3212 
*12 
*47 
10212 
1312 
191g 
*52l2 
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28% 
2le 
9914 
10 334 
80 i 
86 
1514) 
1610. 
1612 
2 104 
75 
5Ale 
424, 
1012 
42 
72 
61 
40\g8 


083 
10619! 
792 

8614| 
151! 
1714) 
16 

10458 
7312! 
5614 
43 | 
117% 
43 | 
72 

60!2 
Alig! 
90 | 
803g 
55le 
5434| 
3534 


86 
15 15% 
1634 184 
163, 16% 

1037 10443 
*73 75 
54 5534 
42 4212 
ll 


llle 
42 427, 
*70%, 7i1le 
*60 361 
401g 407s) 
8834' *87 873% 
785s! 78!g 787s) 
55 | *53% 55 | 
531g *5234 5312! 
39 | 375g 38%, 
7" 20 2035 2034) 
42 4312 4312! 44 | 
oon 3314 34%, 341, 35! 343, 3514 
60!3| 6014 a 60!2 
6% 67, 7 73g 
1413' 14 1444) 15%4 26,109 
887g, 88le 887, $944 35,400 
3634! 365, 381 3812 120,900 
6634 €71, 68 | 1,200) 
193g; 1914 1912 17,200 
104) 10 190 1,700 
6912 *68 691s 
8 12934 130 130% 
Tilo *71 71M 
127%) 1214 1275) 
42 41's 4214) 
1034! Lllg 
358 
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537, 

41lg 
*10 


415, 
*70 
*58 

41 
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53le 
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10415 2 *103 
77 | *73 
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41g: 41 
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41% 
704 
*58 
4014 
*87 
78lg 
*5344 
53% 
354g 
1919 
*42 
3214 
5934 
67 
14 
8S 
36 
6714 
19 
lo 
*68 
129% 
71%, 


11 
37'g 
10le 
3A4le 
| *2214 
97g 
*17 
14 
*56le 
77 
13% 
32 





49,800 
3,600} 
5,700) 
2,600 
6,600 
2,100 

25,100 
3,300 

12,200 
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214, 
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69 
13114 
71lo 
L119) 
4014) 
1154) 
3614| 
2312! 
10 le 
187s; 
175g 
60 | 
9 
17! 
35 


~ 9,800 
940 
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31,900 
73,900 
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*72 g *7: 5 | *73 f *73 
10l2 #919 le 
| *33 2) 331s 33\4 83 
68 | +601 | "66% 68 °| 60% 672 O7 
67g 7\4 7i8) 672 7 | *67%8 
a 1g : LK 4) 12 sit] be '3 
8 7g 7 7g 7g! 8 
667 74 6Gle 6719} 663g 6633! 6614 667, 663, 667s 66'4 
#10914 111 } 10914 10914; LODls LIL |*109lo LbOlg LIOle 110ig! 1107, 
415g 4134] 4212 4314] 4253 42%) 43 43 | 4312 4312) 42% 
*91 93 | *91 92 | *91 O13, *OL | #91 = 9214) *91 
*12 124 12 113, 12 | 113, 12 Llle 
35 35 35ig 35!g 35!) 35le 36 36 
*98 9934) *95l2 991e Ole *98 100 991 
*5314 54le, *52 5Ale) *52 54ie) §21 
397g 397g| *3834 40 } 40 byt 40 
33le 33t2 3334 324) 3 33 7g 34°5| 8 , P 
*73lo 741g) *7312 lo 73\e *73 31 T4ig 
*103 107 (|*103 10719'*10 3 10712 *103 10712 *103 
103%, 105 10212 1037g| 1033, 10438 1025s 10453 1025 
10934 10924, 110 10912; 10912 109!2 *109 =110!9 109le 
161 161%) 16112 16314 161 161 16012 162!s' 161 
*121le 12219} 12212 12634,*121 126%, *121 126%, *121 
ela aul 13i Tas| #147 4% 14t0 asia] 1a 
+87 tH 87g sn *87g 355 O35, 914 934) 6,000 
27% 27%) 2612 27 | #2612 27'2| 2712 28 | 1,500 
B01. 892] Sole 90 | 38° 89 | #88 ° 83 *| 700 
*71g 8 | 7g g | #71, 7%|  *7 | 800, 
443, 45 | 427 45 | 44 4412) 44 | 4,300. 
257g 2614! 24%, 267, 
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1,100) 
400 
100 

1,300 

2,600 

3,700 

11,900 
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331g 
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6343 
Llll, 


| *52 
| *338t2 
3244 
i *73 
2 *103 
10413 205,000 
10934, 1,400 
16512) 10.700 
2534 150 
23's 1,300 
1419) 2,400 
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2\*161 
219) *121 
7 233, 
*13le 








pre 1 
| Amer pea Chem. . 568 
300; American Bank Note 


0 Am Brake Shoe & F_..No par 
100 


STOCKS 
NEW YORK 8STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 


On basts of 100-share lots 


} 
| 


| | 
| 


PER SHARE 
Range for Previous 


Year 


1922. 





Lowest 


Highest | Lowe | Highest 





Railroads Par 
pret 

Atch Topeka & Santa Fe__100 
Do pret 100 
Atlanta Birm & Atlantic__100 
Atlantic Coast Line RR. --100 
Baltimore & Ohio 


Bklyn-Maoh Tr ctfs_..No par 
Certificates, pref_...No par 
Canadian Pacific 





Do 
Chicago ¢ Great Western._.100 
{ 100! 
Chicago = & St Poul... 100) 
Do 


Chicago 1 North Western. 100! 
Do pref 100) 

Chicago Rock Isl & Pacific_100! 
7% preferred 1 
6% preferred 

Colorado & Southern 

Delaware & Hudson 


Erie 


| 109%, Oct 26 


Do 2d preferred | 
Great Northern pref 100) 
Iron Ore Properties._No par| 
Gulf Mob & Nor tr ctfa___100! 
Do pref 
Illinois Central 
Interboro Rap Tran 
Kansas City Southern... _100! 
Do pr 100 
Lehigh Valley 50 
Louisville & Nashville. -._. 


Manh Elevated, mod guar. 100 
Market Street Ry 100 


Do pref 
Do prior ue 
Do 24 pr 00 
Minneap as = L (new). ...100 
Mo-Kan-Texas 
Do pref 
Missouri Pacific trust ctfs.100 
Do pref trust ctfs 
Nat Rys of Mex 2d pref__.100 
New Orl Tex & Mex vt c_.100 
New York Central____.- 
N YC & St L new co wl. 100 
Preferred w i 
N YN G & Hartford 
N Y Ontario & \~-\apenenaeet 
Norfolk Southern 
— S Western 





Do 2d preferred 
Rutland RR pref 
St Louis-San Fran tr ctfa__ 
Do pref A trust ctfs__ - 100; 
st oe ‘Southwestern. ---100) 
Do 


Third Avenue 


| Twin City Rapid “Transit. _100. 


Union Pacific 
Do pret 


United Railways Savant... 


Western Maryland 
Do 2d preferred 
Western Pacific 


Wheeling & Lake Erie Ry. pod 
SS ase 
Wisconsin Central 


| Industrial & Miscellaneous! 
| Adams Express 100 


Advance Rumely 
Do pre 
Alr Reducflon, Inc___.No par 
Ajax Rubber, Inc 
Alaska Gold Mines 
Alaska Juneau Gold Min_. 10! 
Allied Chemical & Dye.No par 
Do pref 100 


Ae — ha Mtg 
Do 


* srt 


f 
American Beet Sugar 
Amer Bosch Magneto_.No par 


American Can . 

Do pref 100 
American Car & Foundry.100 

Do opref 100 
American Chain, “el A..--25 
American Chicle No par 
American Cotton Oil 1 

Do pref 00 
Amer Druggists myamente..= 
Amer'can Express 100 
American Hide & eseeueie 


100! 





Do pref 
Amer International Corp... 


S$ ver share 
21 Sept 28 
94 Oct 27) 
86%, Nov 27) 
lg Aug 14 
109% July 31 
40's Jan 17 
55%May 7 
914 Oct 29 
3412 Oct 29 
139%, Sept 21 
57 June 27 
96 June 29 
2 May 21 
3% Jan 12 
19 Aug 6 
4612 Aug 15 
2% Oct 26 
67% Oct 26 


11g Oct 25 
21 Oct25 
581g Oct 17 
103'4 Nov 16) 
19's Oct 25 
72 Aug 4 
60%, Aug 4 
17) «9c 29 
9314 July 7 





10'gMay 22 
15 Jani17 
10%May 21 
50%, Oct 25 


VlgJune 30 
1553 July 41 
4853 July 30 
54 June 30) 
84% Oct 30) 


Oct 26 





30 
7ig Oct 26 
23 Oct 29) 
5612 Oct 29) 
1453 Oct 29 
7g Aug 15 
9%, Oct 31 
247g Oct 30 
814 Oct 24 
22'4 Oct 25 
1l4 Nov 20 
82\2 Aug 14 
90lgMay 4 
6712 Aug 9 
86 Nov 15) 
Og July 5& 
14\44June 28 
9 Sept 1 
100 July 30 
72 Sept 7 
49%, Oct 5 
407g Nov 2 
8 Oct 1 


36 Jan 1 
6712 Oct 15 
5712 Oct 25 
337% Jan 27) 
8512June 19) 
681,June 29) 
44 June 28! 
45 June 28) 
2212 Oct 21| 
1644 Oct 27) 
321g Jan 3) 
25ig Aug 4| 
5448June 13 





4% Aug 15 
8'\4 Aug 1 
8414 Aug 14, 
24% Jan 6) 
63 July 2) 
14 Aug 4) 
85g Oct 25) 
68\4 Jan 19, 


100' 124m Aug 4) 


70l2 Oct 30! 


7% Oct 29! 
26 Oct29 
7 Mar 10) 
231, Jan 17) 
1612 Jan 18) 
8 Sept 27| 
Sept 27) 
Sept 28) 
May 7 
Oct 25) 

Oct 39! 

Aug 4, 

| 

67 Sept 28) 
6le Oct 29) 
24 Nov 9 
96 July 2) 
4\4 Oct 15 
lg Aug 16 

% Oct 9) 
5914 Aug 9! 
10544 Aug 16 


37%June 28) 
89 Nov 20 
10g July 3 
2814 Oct 31 
77 Jan 6 
50igJune 29 
25 Aug 4 
22% Oet 30 
691g Sept 13} 
102 July 3) 
73l2e Jan 2 
106 Sept 6) 
14814 July 12) 
117 Sept 17 
204gJ une 28 

5%, Jan 30 

3% July 11 
14 May 18 

4% Sept 19 
87 Novi19 

61g Aug 9 
29% Aug 9 





16 Sept 25 


$ per share |\$ per share! 


45 Feb23 
105'g Mar 3 


ar 
3% ‘Feb 21| 
127 Feb 26) 
60%, Dec 7| 
607, Mar 21 
127g Nov 26 
397g Nov 24 
160 Apr 18, 
76% Jan 30)| 


104% Feb 23), 100%: Dec 


4% Dec 3) 
12% Dec 1) 
88% Feb 13} 


451g Feb 13) 
1241, Feb . 
13012 Feb 8) 

22% Dec 6) 

314 Dec 6) 

273 Dec 6) 

80 Mar 5 

36 Mar 19) 

20 Mar 5 

62% Feb 21 
1171g Feb 21 

227, Mar 14 

247, Mar 21) 

57% Mar 6) 

71% Feb 7 
155 Feb 26 


4512 Apr 17\!- 


22 Mari2 
681¢ Mar 12 
87 Marl2 
5614 Mar 12 
91g Feb 13 
17 Febi15 
451g Feb 14 
19%, Feb 14 
49 Febi10 
4% Feb15 
105 Mar 26 
106!2 Dec 7 
8012 Dec 3 
95ieJuly 3 
221g Jan 30 
2153 Feb 13 
1833 Feb 9 
11753 Feb 9 
78\2 Aug 15 
8llgMar 5 
477, Apr 4 
17 Mar21 
47\4June 11 


76% Mar 5 
70\g Jan 9 





637% Mar 21) 

Tle Feb 10) 
15% Dee 7|| 
954 Feb 21)\| 
385g Dec 6} 
707g Mar 22) 
2912 Mar 21) 
1914 Feb 10) 
77igJune 11)! 


1447, Feb xl 125 


76ig Jan 


217%, Mar 
62 Mar 
17g Dec 
3612 Dec 
2314 Dec il 
15 Feb 9 
26% Mar 22) 
20144 Mar 5 
63% Mar 5) 
10lg Feb 13 
19 Feb13) 
351g Feb 23)| 


6) 
5 


i} 


82 
19'gMar 4%)! 
§4% Jan 14) 
72% Mar 19'| 
147g Mar 14, 

5g Mar 8) 

1% Oct 19); 
80 Jan 2'| 


112 Mar 2)! 


51, Feb 16) 
97ig Jan 27| 


| 


| 


| 








3 


| 


Mar sl 


367g Feb 21)! 


68% Feb 21) 


109 Nov 26)! 


' 


55\4 Aug 14) 


491g Feb 13) 
60 Mar 6) 
8314 Feb 16), 


1257, Jan 18), 
2512 Mar 29) | 
17%3 Nov 
_ Jan H 
% Jan 4) 
aoe Feb 23 
1431gMar 2 
ety ad 7 
74% Mar 7\\ 
744 Mar 7}| 


7\| 


| 


| 


27% 
91% 
8458 
% 
83 
331g 
5212 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


119%, 
54 


1% 
3'8 








78\g 
17% 
46 


18% 
+ 





71% 
71g 


ls 
Ole 
18 
_§s 
55a, 
101 
37% 
861, 
27% 
56 
58 
51 
31% 
3llg 
61 
O84 
B24 
93% 


115 
: 
1544 
331g Nov 
4ig — 
10% Dee 

Jan 
oats Dec 


Nov 











124% Sept 
6014 Aug 
66% Aug 


241g May 


36% Auf 
554 Bept 
951g Bept 
125 Aug 
50 Bepi 
105 Sept 
95 Sep 
531g Apr 
1411, Sept 
143 =Oct 
18% May 
281g Aug 
2014 May 
95% Oct 


6212 Sept 
154% Sept 
80 Aug 


19% Apr 
361g Apr 
14% May 
351g Aug 
24%, Aug 
1744 Aug 
281g Dec 
247% Apr 
64% Sept 
1612 June 
295, June 
33\4 Mar 


83 om 
23 Aug 
30lg Aug 
6 Oct 


| 2 Bept 


| 50% Bept 
104 Sept 


427% June 
7214 Sept 
91 Dee 
551g Dee 


12614 Nov 
14 Ma: 
30g May 
61 

7% Aus 

162 Oct 
17% Ape 
74% Bept 
50% June 





2472 25 2619! 243, S5tel 27,700' 
* Bid and asked prices # Ex-dividend. 
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For sales during the week of stocks usually inactive, see second page preceding 


2525 



























































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCK Range since Jan. 1 1923. for 
for NEW YORK STOCK On baste of 100-share lots Year 1922. 
Saturday, Monday, Tuesday, | Wednesday’, Thursday, % the EXCHANGE 
Dec. 1. Dec. 3. Dec. 4. Dec. 5. Dec. 6. Dec. 7. Week Lowest HAtghest Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
*85lg 86 851g 85%) 85 85 | *84 85 84 85 831g 8412) 1,300 - Ee: 100} 78 Oct29| 11lig Apr 2|| 78 Jan| 122 Sept 
*79 81 *78i4 81 *79 81 *79%4 81 *79l4 81 . = rere — See 00| 77% Oct30| 89 Feb2l 72 Jan| 05% Aug 
*11%, Alle) *113g Alle} *1i%g¢ Lltg) *11tg 11%) *114g lig) 113g 11% 200 american La Praane ¥ 8. 10} 10igJuly 6) 13 Mar 1 Oig Jan} 14 July 
15%, 17 17 18 17 171g, 163, 16%) 16% 1733) 17 17 7,100} American Linseed..... ---100} 13 Oct30 Mar 28 Nov, 421g Oct 
3212 34 33 34 3214 3214) *32 35 32 32 33 33 1,200 DY. Dl steonumanaeed 100} 2812 Oct30| 569 Feb15 48 Novi 64'2 Oct 
73% 74 7212 7414) 72\g 731 73% 73 73% 74! 734 74%4| 18,400) American Locom, new .Nopar| 64%July 5) 751, Aug 22/| -... -... onee are 
11714 117%4|*1163, 118 | 117 117 |*116% 118 |*11712 118 |*11712 118 200} Do pref_.... SR EER 1141gSept 15} 122 Feb 9|| 112 Jan| 122% Dee 
*44 45 | *44 45 | *44 465 44 441g) *4312 44 43 43 900} Amer Metaltemp ctfs_.No par) 40\4June30| 655% Mar 5|| 44 Sept) 53% Deo 
*85l2 86 86 8612) 864 87 87 Q1le} 91% 9414) 931g 94 7,400| American Radiator___._. - 25) 76 ‘an 2) 94% Dec 6 2 Jan} 129 Oct 
*63, 7 63, 63% 63% 67 6%, 753 7% «= 72 653 71s| 4,200) American Safety Rasor.... 25) 4% -une27 91g Feb 19 3% Jan 8% Oct 
115g 115g) *1lig 117) Lllg 12 1llg 11%) Llig 1153} 10% 11%} 2,200! Amer Ship & Comm__..Nopar| l10%July 2| 21% Jan 5 5ig Jan| 244 May 
59 593s; 59 5973} 58leg 587g) 58l2 593g) 587, 59%) 58% 5912) 7,400 — = Refining.100; 5114 Oct27| 601gMar 2 435, Jan| 671g May 
*95l2 96 9512 Q95l2) *951g 96 9512 9512] 95l2 96 954 95% ee! ) eee 100} 93 June 27) 102%Mar 6|| 861g Jan) 10413 Oct 
38lg 38%) 38%, 39 385g 39 391g 407s) 38%, 4012) 381g 387g] 21,000 Am Steal Fary yt ctfis.33 1-3) 3153July 2) 407% Mar 21 Jan| 461, Gept 
101% 10134, *101 1013, 101% 101%) 10112 10112) 102 102 |*10112 102 600 Do temp ctfs_.... Aug 14) 10544 Feb 9 91 Feb| 108% Oct 
5512 557s, 5553 56 551g 56%) 56 57 5612 567%) 55% 5612) 6,600; American Refining..100} 48 Oct 27 Feb13|| 541g Jan); 85% Aug 
*95 98 97 | 97 97 96 96 96 97 96 96% Cet . ee - inedtedteuminee 94 Oct27| 108% Jan 3]| 84 Jan| 112 Aug 
18% 19 | *183g 19i2 *18lg 19 19 19 181g 1812) 1853 2173) 4,300) Amer Sum tra Tobacco...100} 16 July 2| 36% Febi4|; 23% Feb) 47 May 
*40 4412 *41 «44412' 41 41 | *40 4212' 40 4412' 4419 4412 200! Do pref..............100| 32igJuly 11! 65% Febi3!| 52% Febi 71 Jan 
125 125 124% 125 125 125lg) 12514 125%! 1254 125%! 12553 1257s 7,400] Amer Telep & Teleg......100) 119!gJunme 29/ 125%, Dec 7|| 1141g Jan) 128% Aug 
*148 149 14712 14712| 147% 1477g|*14612 14712) 147 147 14714 149%; 1,400) American Tobacco.......100) 140\4July 3 161% Feb 13); 129!g Jan) 1691, Sept 
1007, 100%) 101 10144) 102 102 102% 10212} 103 103 1035g 1035s} 1,300 OS) Se all 1001g Nov 27| 105%, Mar 3 061g Jan| 108% Oct 
*147 148 | 147 14734) 146g 146%4|*146 14612) 1461g 1461s) 14614 ry 3.200/ Do commonCilass B_.-100| 140 May 20| 159% Feb 9|| 126 Jan 165% 
*37 39 *37 40 | *37lg 40 | *371g 40 *38 > | [Se & | cccces Am Wat Wks & El v t c_..100 71g Jan 29 Apr 26 6 Jan| 834 Nov 
*87le 88 88 88 | *87lg 88 | *871g 88 *87 88 | *87l, 88 100 Do ist pref (7%) vto.100| 854July 3) 93 Jani16 67 Jan| 037% Sept 
*5912 61 60 60 | *60l2g 62%; *60 6214) *60 6214) 60 60 300} Do partic pf (6%) vte.100) 481g Jan 3 Oct 3|]| 17% Jan) 55% Oct 
73 747| 7353 7473! 72% 74 73 7 73% 75'4| 743g 7514) 27,100) American Woolen ...... oe 65 Oct 27| 10053 Mar 21 784 Jan| 105 Oct 
*10012 100%4| 10024 10112|*101 1011g) 10114 10114; 101 101 101 101 800 Seeeseheaer: 00}; 9653 Oct 27 is Jan 3|| 102 Jan) 2114 Deo 
21g «= Zig) = #2 214 2 2 *2 24 2 2 214 2!) 1,500) Amer Writing Paper pref..100 2 Oct2 Mar 7 221g Jan| 55% Sept 
*7ig 8le| *7ig 812) *8lg Bile 75g —-8lg) #8 8lg) *7lg Sig 200) Amer Zinc, Lead & Smelt_..25 ate Oct 30 th Feb 16); 121g Jan 1 Sept 
*29 30 | *29 30 *29 30 *29 30 *29 30 *29 OP. t canned ie arersowarees bo Oct 1} 681% Feb 27 36 Jan| 57 Sept 
377 35% 38 3834) 377g 381g) 38 3812) 38 385s| 3814 385s} 8,700) Anaconda Copper Mums. 3 32% Oct 29} 531gMar 6 45 Nov) 57 May 
921g 9214! Q2lp Y2lei 92% 93 *93lg 931g) 931g 931g) *9314 O3le O50) ASIGU, POE. ccccccccgce 88% Oct 19) 93!g Dec 6)'.... --.-|..-- ---- 
*13 13%) 131g 1312) 138 13%) 13% 1453) 14% 15 1412 154) 14,300) Arnold Constable_--.-_. No ao iis Nov Fi 10% O68 Blesce csccleess agve 
83 84 83 85%s| 8412 86 847, 855g 84le 84lp) 84%, 85 11,200; Associated Dry .---100| 62% Jan 5) 89 Maril9 43 an| 70% Dee 
*85 86 8412 8412, *85 86 | *84 88 *85 88 | *85 87 100 Do Ist preferred......100| 82 Nov26| 89 Feb13 75 Jan 
8814 8814) 88 88 | #88 90 881g 8812 *89 90 | *89 90 220| Do 2d preferred......100| 84 Oct26| 931g Fob26|| 76 Jan) Q1lg Oct 
2612 2612; 257 2614) *26 2614; 257g 2614! 263g 26%! 263g 2653| 3,900) Associated Oil, new.....--. ro 24% Oct 31) 27% Nov 27|/.... -..-j..-. <---- 
*1 14 1 1 1 14) *1 114! 1 1 1 1\4| 1,000) Atlantic Fruit....__. -No 1g Nov 15 Big Feb 14 llg Dec 5lg A 
1 1644' 15le 16 *15lg 15% i 1544 14% 15 1514 1614) 4,300) Atl — &wiss Line. 100 O4July 5| 34 Marl9 195g Dec) 434 May 
“12 14 | *11) 13% *12 «1312 131g *12 13!2° 13l2 15 1,400) En ancien -----100) 6%July 3) 27 Mari9|; 15 Dec) 31% May 
114% 115 | 115 115 | 114% 1147 “18 116 ; 115 115 | 115% 11812) 1,700: avian eit -77277100 09%gSept 18! 1531g Jan10!! 117 Dec!1575 
*117 118 \*117 118 | 117 117 |*116 117 \*116 117 | 116 116 200 oe o-37-0100 115 May 2) 120 Jani8|}| 113 Jan) 11913 Deo 
25% 2573| 2412 25 24% 25 25 25 25 25g) 25 2514) 1,500 austin, Nichols & Co_.N opar| 17 July 6| 851g Jan12 9% Jan; 40% Sept 
*83 90 *83 85 *83 85 *83 85 *83 85 *83 Ge. | sacses ea nee 78%June 21; 891g Jan 23 68 Jan; 91 Sept 
105g 105; 11 11 107, 107% 91g 1012 914 Og 9 933; 3,100 aueku | SESS tere 714 Oct 24) 2814 Apr 18)/.... ee SE ee 
1257, 1277g, 1247g 128 | 1243, 12614 125lg 1263, 1245, 1264) 12434 127!s|102,300) Baldwin Locomotive Whe. too 1101g Aug 4| 14414 Mar 19 931g Jan) 142% Oct 
*10612 111 |*109!2 111 |*110 111 |*110 111 |*110 111 | 111 111 . = 3 . seer 100} 111 Apr 2) 116% Jan 4|| 104 Jan) 118 Oot 
*27 32 | #28 32 | *28 32 | *27 32 ! #28 32 27 27 100, Barnet Leather.._____ No par| 27 Dec 7| 65 Febi6|| 40 Jan\ 675 Bept 
1414 1573) 158, 17!4| 1612 1712) 16 1653 15l¢ 1612) 15lg 1553) 26,500, Barnsdall Corp, Class A... 25 07g Aug 23) 35 Mar23|| 195g Jan) 56% Apr 
10 1034) 10%4 1i%4] 10 L112} 103% 10%, 1033 1053} 10 1012) 4,600} Do Class B_...... oan ae 6 Oct3l1| 22 Jan 2|| 17 Nov) 39 Apps 
*lg 14) \4 1 *lg \4 *l1g 14! 14 4 \ 14) 2,000) Batopisas Mining......._. 20 IgJuly 2 53 Aug 31 Dec 153 Mar 
60 6012} 601g 601s; 591g 5912) *58ig 60 59 ~=s«BD 59 = 600| Bayuk Bros....._.._- No par| 50 June21| 62% Apr 4|| 383 Apr| 65 Sept 
721g 727%) 72 7219! *72 73 72 72 72 72 721g 7212) 1, 300| Beech Nut Packing_..__.- 51 Jan 2) 8414 Mar 26 30 July 
5234 5234) 52%, 5412) 5214 5314] 525g 535g' 521g 5353) 52 5312 34,300 Bethlehem Steel Corp._-_.. 100; 41%June29| 70 Mar 61 Jan| 79 May 
10514 10514)/*104 __._|*106 109 |*106 109 *105 nce ak -nas 25| Do cum conv 8% Lanes” 100igJune 21) 11144 Mari2|| 104 Jan) 116% June 
927, 93 9212 95 9214 9219} 92 923g 933, 93%) 92 9212} 2,332 Preferred new_........-. 87 July 2 lg Mar 94 Nov! 101 Oct 
*4 5 *4 4’3| *414 5 *4144 5 | 414 433) *41g 5 200| Booth Fisheries. ___ --No —- 3% Oct 25 7's Jan 18 4 Nov; 1019 Aug 
*4 lo 4%, = 43) 43, 433) *414 6 *4ig 414) *41g 4g 200! British Empire Steel__....100 4lg Nov 16 0% Mar 2 8lg Jan| 15 Sept 
Oe ct enschede acts <node ee ee ee | Do 4st preferred..--..100| 55 Nov 10| 691gMar 13 Mar| 76% Apr 
*1314 15's} *1314 14 1314 1314] *1312 15 | 1312 1312) *11 147, 200! Do 24 preferred......100| 1212gNovi7| 26ig Feb20|}| 1913 Mar| 39 Gept 
*109%g 110 | 109 110 | 109 109 | 109 110 | 110 110 | 10912 11012 2,000! Brooklyn Edison, Inc_.._. 100} 104\4May 22) 1211g Jan 9|| 100 Jan| 124% Aug 
11419 11512}*114 115 | 116 117 |*115!2 117 (*115 117 |*11412 117 300) Brooklyn Union Gas. --100| 1031gMayi11| 128 Feb 7 70 Jan| 1241, Nov 
49 5Olg| *50 57 *50 58 *50 571g 52 52 52 5212 ee | 800, Brown Shoe Inc_.___. -100| 41% Oct29, 65% Apr 2 42 Jan) 647% Sept 
e104 105 [*104 105 '*104 105 |*104 105 1*104 105 |*104 105 ! -.---- Burns Brothers _........- 100} 100 Sept 29' 144% Mar 23'' 1131g Jan' 147 Dee 
#231, 24 2314 2314] 2314 2314] 231g 231g] 23 23 | 23%, 2312| 1,200! Do new Class B com__._- | 2ligSept 29} 43 Jan 2|| 28% Jan| 53 Oct 
53, 5%) *5l2p 584 5le 5g 55g 55g 5le 5ig «55g! «1,900 ButteCopper& Zincvtc.. 5 414 Oct 27) 11% Feb14 5% Mar| 101g Deo 
#1812 191g] *18t2 191g] 18!2 1812) 181g 19 187g 19% 1914 1914) TOO DONG cv anenssncacccs 100, 13%4June21} 22 Augi18!}| 15 Nov| 834 Feb 
*155, 16 15le 16 1514 1514] 15tg 1512] 1512 1512} 15lg 1553) 1,700 Butte & Superior Mining.. 10) 127g Oct 1| 37% Mar 1); 20% Jan) 35% Oet 
2 2 ‘ 214] *2 214); *2 214 214 Qe 212 253 1,500 Caddo Cent Oil & Ref_No par 14 Nov 3 Olg Feb 16 6% Dec} 15! Apr 
80 80 | *7934 Sll4} *79l2 Silg) 793%, 7934) 80 80 80 80 400 California Packing....No par; 77 Aug 4| 87 Feb 9|| 68 Jan| 86lg Sept 
231g 24 | 2314 24's] 23 235g| 227g 2310! 22%, 233) 223g 23 | 54,500 California Petroleum, new. 25) 17\gSept 19) 293sMay 31j} ...- -...| ---.---.- 
*95 97 9612 9612] *95 97 96 9614! *96 97 *95 97 500 Xt eee 00; 90lgSept 27) 1101gMay 23 83 Jan| 981g Apr 
47g 47 4%, 5 434 4% 4%, 47, 43, 4% 41 453| 3,000 Callahan Zinc-Lead______. 10 3%, Oct 29) 1253 Feb 20 5, Feb) 11% May 
4219 4219) 43 43 43 43 4419 4453) *4312 45 | *43lg 4712) 500 Calumet Arizona Mining-_- a 42 Oct26| 66 Mar 1 501g Nov) 661, June 
*2 4) 2 5 *2 3 *2 410} *2 412} *2 Oe <éccume Carson HillGold__._..__. 414 Nov 23 953 Feb 19 6%, Dec| 16% Mar 
le lo le lo *1 5g % 84 5 7g 14 13) 1,150 Case (J I) Plow._._._- No lg Oct 22 4% Feb 21 3 Mar 91g June 
*67 6810| *68 6810} 68le 69 | *68 70 *66 70 *67 70 400 Case (J I) Thresh M pf ctf. 100 65 Oct17| 85 Apr 9 68 Feb| 93% Aug 
113g 115g) 113, 123%! Lilg 1134) 114 1184) 111g 1153} 103 1114) 8,400 Central Leather.........- 100 95g Nov 23| @lgMar 7 20%, Jan) 44! Sept 
B2lo 328) 313, 3234] 303, 32 | 318 3214] 31ig 31%] 30 3213! 5,700 _ eee 100} 28!g Nov25| 70%Mar 7|| 63% Jan) 82% Sept 
4234 431g} 423, 433, 43\g 4319! 4314 4319) 4314 4353) 43 4312 12,900 Cerrode Pasco Copper.No par| 3612 Oct 24) 50lgMar28|| 32% Jan 
52% 54 | 54lg 55 54ig 54lg) 5453 55 55 63 6014 63 31,300 Chandler Motor Car_..No par| 43 Oct13) 76 Marl4 47% Jan; 79% Apr 
B3lo 84 | 84 84 ! S83ig 8335) 831g 8314) 83%, 8334) *831g 84 900 Chicago Pneumatic Tool..100| 751gJune 20) 90% Mar 21 60 Jan) 8 
27 2714| 267g 2714; 2612 2634) 26% 27 27 2714] 27 2713| 12,900 Chile Copper............ 25| 24lgJune20| 30% Mar 1 151g Jan| 2914 Nov 
1612 1612! 1612 163, 16% 1634) 163, 167%) 163, 167g| 1612 167s, 4,400 ChinoCopper___......... 5} 14% Aug 30) 31% Mar 2); 2214 Nov June 
68%, 68%! *68 7012 70 70 *68 70 | *69 70 69 69 400 Cluett, Peapody & Co....100| 60 July 2| 764Mar28|| 43 Jan| 70% Dee 
75 75le, 7512 7612 75 (75%) 75lg 757%) 7512 75%) 75% 76 5,300 Coca Cola............ par| 6514 Oct27| 83%June 8|| 41 Jan) 82% Oct 
2312 2412 24 2419 23!le — 241g 2412) 24 2419) 24 24 1,300 Colorado Fuel & Iron__._- 100' 20 Oct30! 35%sMay31\; 24 Jan) 37 May 
4514 4514 45 4512) 44%, 45 447, 44753) 45 45 45 45l2 Ry Sol Gee & When m _—— a4 par “ PR A Govier nas cdcclacee cone 
317g 32%; 3214 33% 331 33% 33 33%) 333g 34%) 337g 344 2 ec, new...No par 4June pr ‘einihee teil tine mie 
Font Meo ant bee oe” Sati Aaa Soca sans Saad dee: Seb peu Columbia Graphophone No par| 1g Oct 16| 2% Feb 6|| il, Jan| 6% June 
a ON eS eae. eae ee eS ae eee en . eae 00 lg Oct 22) 121g Jan 15 6&6 Feb) 21 June 
81 8333} S3ig 85 | 82%, S419} 831g 8434) 8412 85%) 8412 88 | 26,800) Computing-Tab-RecordNo par; 67 June 30} 88 Dec 7|| 66% Jan) 70% Ape 
18112 18112! 18ll2 182 | 183% 184l2! 181 183%) 181 18112) 181% 182 5,000); Congoleum........... No par| 135 Oct23| 184% Nov 26||.... “ io wan 
15 17 | *161, 17 | 17 17%4' *1614 17 *16!4 1612)| 161g 177%' 3,100) Consolidated Cigar....No par); 15 Oct26|) 30% Jan 3 185g Feb| 42% Oct 
*60 6612} *60 6612) *60 6612} *60 6612) *60 6612] *60 661g __---- See St nadchanssoves 62 Oct1l| 83 Feb17|| 67 Feb) 87% Nov 
597, 60 597g 604) 60 61 601g 6012) 6012 611s) 58l2 59'g 32,100) Consolidated Gas (N Y)...100| 56%July 2) 6953 Feb 2|| 851g Jan) 145% Sept 
6 6 5 6141 6 614 6 6 6 6 6 6 | 12,200) Consolidated Textile._.No par 6 Oct30| 141g Feb 2 9 July| 155 Apr 
503, 517%) 5014 5173) 50 51%) 50 61 595, 51 50 5053’ 18,600, Continental Can, Inc_._.- 100| 42%May 7| 55!2Septil Jan} 115% Dee 
65g «67g 7 7% 71 714} Tig == 73g 7} 7 7 | 6,900) Continental Motors...No par 56 Oct24| 12% Jan19}| 11% Dec) 185: Des 
133%, 13433) 13312 1351's! 1323, 13333 13312 1337g' 13234 13612) 13414 13712) 22,400) Corn Products ..-100) 114% July 5| 13914 Feb 6|| Ol'4 Jan) 134% Oct 
1193, 122 |*119i2 122 |*119i2 122 |*11912 122 |*11912 122 |*11912 122 | ....-- Do vy RCS CPS: rs 115'2 Nov 1| 122% Feb24/| 111 Jan) 122% Nov 
Bllg 312;| 313s 3233! 3053 32%4' 31 317%| 3114 32%3| 3153 3214 80,500) Cosden & Co...___._. 22%,Sept19| 62\4Mar 9|| 31% Jan) 54 Dee 
6512 66 66 67 | 65% 68 | 67 6812 66%, 68%3' 66%, 67!2 28,100) Crucible Steel of America _.100 57\gSept 27| 841g Mar 21 52% Feb| 98% Sept 
*90 © 903;) 9012 B0l2| *90 903, 90% 90% *90 90%! *90 903% “  — aera Aug 6) 941gMar 2|| 80 Jan) 100 Sept 
131g 13!2| 13% 13%, 13% 1312 131g 131g) 1314 13%| 1312 13% 6,600) Cuba Cane Sugar... No par 812 Aug 2; 20 Feb13 81g Jan Mar 
52ig 5314) 52!2 54ig) 52ls 53!g! 52lg 53%4) 53lg 54%) 5312 54% 15,300 = Steeertece 331g Aug 4| 6444 Marl15|| 15% Jan) 41% July 
31% 31%; 31 32 | B3llg 3153) 318g 317%; 31% 325g) 3il2 31% 20,200) Cuban-American Sugar... 10) 23 Aug 1| 37% Feb13 141g Jan| 28 Aug 
*93 97 | 793 £97 | #93 97 | *93 97 9614 9614) *93 97 | Se .. Bt: Binenasationoces 92 July 12} 106 Apr 5|| 78!g Jan) 1021g Dee 
57, 638 57g 57g! 57, 6 57g Bg 6144 67, 6%, 74) 4,600, Cuban Dominion Sugar No par 3 July 2; 12% Marl5)|.-.. -.--|---- ---- 
40 40 41 43 |*40 44 43%g' 433, 44731 45 45l¢ 2,000 ae 100} 30 Aug28\i 58t¢Mar20]'....  ....l-.-. canoe 
* 5912] 591g 591g 59 59 591g 6012) 61 6212] 62 3l4 000; Cuyamel Fruit_._..__. No par| 5AleJuly 6| 681g Apr27||.... -.--|-... --.. 
ah oral 6914 7334! 663, 6912) 671g 7053) 69%, 717%) 69% a 100} Davison Chemical yto.No par| 20%May21| 7912Nov27!| 231g Nov| 6553 Apr 
*201o 2115) *193, 2034! 21 21 | *19% 2012] 2012 2012) *1912 2014| 200| De Beers Cons Mines_.No par} 20%3Nov 9) 28 Mar 1/| 151g Jan) 2553 
103% 10412) 104 104 | 104% 10414 10419 10413 #104% 10512) 104% 1047, 700| Detroit Edison.___....._- 100} 100%4June 26) 111 Mar 2)| 1 Jan| 11813 Aug 
wy OR eae Tee er neal onhe. anne oan Dome Mines, Ltd__...._. 10} 30%May22| 44's Jan 4/| 181g Jan) 4613 Nov 
10734 10734) 107 108 10612 10748 10733 10712 10714 10712} 10714 107%| 2,900 man Kodak Co...No par} 89% Jan 2) 115% Apr 3); 70 July lg Des 
23% 23%! 23% 25 | 25 254 25 257g) 2512 26 253, 2653! 13,500) Eaton Axle & Spring...No par| 20 Oct31) 27 July 24//.... -.--|---. -.-- 
1271s 1287; 12615 12912) 12653 128 | 12414 12612) 125%, 127 | 126 1305s) 30,900) EI du Pontde Nem &Co_.100| 106% Jan 17) 14812 Apr28|| 105 Dec 169% Nov 
6512 66 | 6510 6573! 64 6514] 631g 647%! 63 6414) 63% 64 | 20,200) Elec Storage Battery_.No par| 52 July 5 yy mag 401g June| 658% Dee 
#131, 13%) 13 13!4| *13 13%) 131g 13%) *13ig 14 13. 131e| 1,800) Elk Horn Coal Corp.___... 50} 13 Dec 3) 20% Jan 2/| 14% Jan lg Deo 
1 lig 34 2 34 34 *% «61 % *7g lg} 1,500) Emerson-Brantingham __..100 % Dec 3 7lg Feb 20 253 Jan} ilig June 
66 66 | 65%, 653, 65 6534) 65 6512) 6512 66 65%g 6512] 1,500) Endicott-Johnson........ 50) 587% Oct29, 944 Jan 2 76% Jan| 94% Deo 
433 .. 2.) b8e nn cf Thee: cae eae . 113%4 11344; 113 113 400 Serene 100} 110 Oct29| 118 Jan 3/| 104 Jan) 119 Deo 
*20 22 20 2014) 197% 2012) *2012 *21 22 21 21 1,600) Exchange Buffet_____- No par| 19% Dec 4| 31 Jan10|| 261g Dec) 311g Oct 
661, 69 69 71 | 691g 7033} 6914 Fite 71 7214) 703, 7112) 48,000) Famous eae we oe 52 Oct27 Jan 751g Jan| 107 Sept 
*86 88 8714 8714) *871g 877) *87l2 88 87% 87%) 87% 87% 300} Do ed (8%)... 100 82 Oct29| 99% Feb14/| Qlig Jan| 107% Sept 
*10 13 *10 llls| *10 111g} *10 1ltg) *10 1113; *10 sO Federal Mining & Soi £-.100 5 June 6 13 Nov 9 9 Jan) 1613 May 
42 42 *42 44 | *40 43 421g ree *42 44 42 42 300 Fs eee 100| 34%4June 4| 6012 Feb 13 371g Mar| 62% Sept 
953 97%) 912 95 91o 101g) 97% 10 9%, 9%) 91g 914! 22,900) Fifth Avenue Bus____. No par| 74Sept21; 10% Jan 2 8% Dec) 1 Dee 
#15914 163 |*158 163 |*158 163 15815 15814’ 160 160 160 170 1,700; Fisher Body Corp____- No par| 140 July 3) 212% Jan 11 75 Jan| 218 Dee 
*98 9834} *98 9834! *98 9812) *98 9814 *98 9812, 98 98 100, Fisher Body Ohblo pref___.100, 94 July 3 102%_June 14) 7612 Jan) 1034 June 
7% #8 7% 8s; 7% 8 7% 7% 75— 7%, «753 75s, 5,600) Fisk Rubber___._.._ No par, 5% Oct i9 161g Feb 13'! 10% Nov, 191g Apr 
451g 454! 45 451g 4512 45%' 45% 46 | 455% 45%) 4553 45% 4,900! Fleischman Co---__~~- No par’ 37% Febi7 474May 4!.... -.--|---- ---- 
® Bid and asked pr'ces, no saver on this Gay. s Ex-dividend 
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for sales during the week of stocks usually inactive, see third page preceding. 














HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Dec e 
$ per > per 
6914 69)e 
137 137% 
*46 *46 
534 35% 

68 
S32 
*104 
181 
dy, 10s 
1344 
Sis 
74) *811» 
| *96 
48 
*7lo 
9 
22% 
*7414 
41 
90 
14 le 
*7lo 
147, 
*Hilo 
Blig 
#5 


share 


Ss 

944 
2314 
75le} 
4012 


91 
14% 
8 | 
15le2 
65 
827g! 
34) 


3714 
18%, 
59le 
33% 
55 


26 


37%) 
18% 
6012) 
335s! 
55le 
257% 
23 


7) 
2Z5le 

#34 
*51, 
42 
24 
77 





Monday, | 


Dec. 3 


share | 


70 | 
137% 
47 
385, 
70 
Sle 
105 
182 
10% 
1414) 
$110! 
Sls 
98 
49 
Bl, 
9 
23%% 
7T5le2 
4i'g 
90 
1412 
5 


SAWA o° 
eee 


t 


Noe 


_ 
Se wees 


Tuesday, 


De 


$ per 


40%, 
90 


share 


3 per 
*69 
13 
45 
35! 2 
*67 
S4 
105 
183 
*10!e 
13% 
315% 
*Rilo 
*96 
*4712 
*8 
9 8 
225% 
75% 
41 


share 


105 
185 
10% 
1% 
= 4 » 
817 
97) 
45le 


x 


ie 


aN Oe won S 


* 


> 
~ a 

_— 
te 


rw 


& 


CO t= 


by 


3718 
19 
*57'8 
*33)le 
6114 
Zile 
22! 
lg 
6 
23g 
5 
25% 
#34 
54% 
4212 


247% 


42%, 


25% | 


Wednedday., Thursday, 


; & Dec.5. | Dec. 


is per share 
6 - 


rer 


6. De 


S per 


#1047 5 
183'4 
0% 
13%% 


uD 


105!'2 
L83le 
10% 
14 
& 1 5g 
S1l%s% 


a7 * 
i712 


Nllo 


Quo 


to 


Friday, 


‘ 


share 


67'4 


Sales 


for 
the 


W eek 


Shares 


— 


wo 
= 


Ce me ee Dot 


1, 000 


400! 
599 
900 

800 
700 
709 

000 
309 


400 
,600 

200 
,800 
,900 
800 
700 
406 
,050 
000 
,200 
100 


,200 
600 


.900 


| General Electric 


STOCKS | 
NEW YORK STOCK 


EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. | 
On basis of 100-ehare lots 





PER SHARE 
Range fer Previous 


Year 1922. 





Lowest 


Highen || 


Lowest 


Highest 





Indus. & Miscell. (Con.) Par' 
Foundation Co__..._ ! y 0 par| 
Freeport Texas Co_._.No par 


| Gen Amer Tank Car___No par 


General Asphalt 


Debenture preferred____100) 


-100) 
Special ~ 


| General Motors Corp__No par 


Eee eee 100) 
Do Deb stock (6%)-__.100 
Do Deb stock (7%) -.-100 
Gimbel Broe No par| 
Glidden Co No par) 
Goldwyn Pictures, new No par| 
Goodrich Co (B F)_...No par 
1 


Goodyear Tire, pref 


Prior preferred 
Granby Cons M,Sm & Pow 100 
Gray & Davis, Inc____No par| 
Greene Cananea Copper - .-100 
Guantanamo Sugar____No par) 
Gulf States Steel tr ctfs___100) 
Habirshaw Elec Cable.No par| 
Hartman Corp 
Hayes Wheel 
Hendee Manufacturing. -_-1 
Homestake Mining 
Household Pro 
Houston Oil of Texas 
Hudson Motor Car___.No par) 
Hupp Motor Car Corp.._. 10) 
Hydraulic Steel 
Independent Oil & Gas_No par’ 
Indiahoma Refinin 
Indian Refining 
Inspiration Cons Copper__ 20) 
Internat Agricul Corp 

Do pref 
International Cement_..No par 


$ per share $ per share |\$ per anes per share 
58!2 Oct 29) 
91e July 2) 


381g Oct 29) 


23 Aug 9) 


60 Sept 27 
80 igJune 28 


| 


| 


10414 Nov 14) 


1675 Sept 21 


10'4 Oct 19) 


12%June 28 


79 July 10) 
78% July 17) 


93%, Oct 30 
391gJune 27 
6 Sept 22 
8 Nov 5 
17%3 Oct 23 
7% Oct 20 
35 


| 


Oct 26) 


88 
12 Oct24 
7 ct 10 
13% Oct 31 
5 Septi9 
66 te 
14 Aug 
7934 Nov 
31 July 
12 July 


3% Sept 21 
1 Oct19 


Oct 30 





4 Sept 19) 
23'4 Oct 24| 


lg Oct 26) 
41g Oct 30) 
31 June 28) 


195gJune 28) 


73% July 20 |---- 
22 


12% “Jan "27% “Oct 
Oct 


71% Feb20| 45% Jan) 80 


54 Mar 7}! 
83 Mar 7]|| 
94%, Mar 14 | 
110 Apr 2 
192 Dee 7 
12 Jan 2 
171g Apr 18 | 
89 Apr 17)! 
90 Apr 7 
105 Aprlo 
511g Apr 24 
12% Feb 9 9% 
22igJune 5 ..-- 

41!g Mar 22 2812 
9212 Mar 6 7912 
6212 Apr25 -.-.-- 


99 Feb19/|_. - 
33 Mar23|| 22 
1553 Mar 7|| 
341g Mar 6 22 
141, Feb 14 7 
10453 Mar 21 4473 
212 Jan 12 by 
947g Feb 6 /|--.-.- 
44 Apri9) 
23% Feb 16 
79% Jan 2 
393g Mar 15) 
78 Feb 16) 
32%, Mar 8) 
301g Apr 2 10% 
6lg Jan 8 31g 
114May 3)|---- 
19 Marl9|| 3% 


374 
69 
65 
94 
36 
1012 
84 
69 
67% 
79% 
381g 


15 
55 
"61% 

191g 


2812 
26 


201g 


39% Feb 23 || \| 
44 Mar 19) 


271g Apr 6! 


Nov) 
Nov 


Jan) 
Mar) 
Mar 


Nov) 
Jan, 


June 


73% July 
111 


154 July 
86 Sept 
9614 Oct 
100 Sept 
451g Oct 
wee June 


3012 Sept 


Inter Combus Engine__No par} 
Internat ~ raed 100, 


Smythe 


7634 


= 


7619 2,100 66%, Oct 29 981g Feb 7) 


*105%%4 
*6le 
335g 
114 

*79 
35 

*62 
10%, 
527% 


#1915" 
78 
26 
36 

*97 
30% 

*R24 

*88 
351g 

3lg 
*290 

*78 

1419 
"saais 


*76 
25le 

*35% 
99lo 
3112 

*84 
88 
3Ale 





3 
295 
*77l2 
*14 
2241e 
11614 

645, 
1712 
Bi4 
621e 
*173 
*10814 
84 
#9312 
88 
6514 
30 
29%, 
*58lo 
*75 
*3934 
4212 
26 
2753 
5 
31 
4034 
47 
12%, 
83le 
173, 
137 
13le 
217, 
5g 
2834 
*615,4 
247. 
2434 
87g 
*13lo 
*34 
*90 
*97le 
85g 
517, 
123 
*58 


“4014 
125 
*111 


*13312 
912 
43le 
3g 
8312 
953 








~ 
2s CS t 
— eI OON OT 
ot x 


= a 


10% 
| 
1934 
50 | 
2619| 
36 
99le 
3234! 
8712 
88 | 
3515} 
314) 
295 
80 
15 
22514 
11614 
6614! 
175g 
814! 
644, 
174 | 
110 | 
R5le 





85s 
525g 

123 
62% 
405s 
125 | 
112 | 
1112 
4114! 
49 le 
18lo 

44 
2233 
443s! 
1419! 
Qo! 
134) 
14 

6 
19 le) 
13434, 
934) 
4312 


84 
95g 


4 LOK), 


27g 
*280 
79 
*14 
#225 

11614 

6434 


21% 


* 2814 
*61 15 
251g 
247, 
87g 
*13lo 
347% 
*94 
*9719 
#834 
5lle 
123 
*58 


39le 
*12314 
*1ll 
115, 
40 lo 
48ly 
*17 
*38 
2214 
441, 
*147, 
*9 
134 
lly 
*§ 
1834 
13434 
914 
*43 


*105% 
7\2| 6 lz 
33 | 31 dy 
1144 114, 

80 | *79 
3414; 335, 
625% 62 
105s) 1014 
5212' 52 


7 
33'8 
11% 
8O 
3414) 
62 
1019) 
53 | 
20 
82 | 
2614| 


1912 
79 
26 
2 36 
| *96 
315g 
*84 
*S8 
3514 
2% 
*290 


20 
7910 
2614! 
37 
102 | 
3214 
8&9 
92 
3512 
275 
297 
794 79% 
*14 1419 
9|*2251e 22712 
*11612 117 , 
6434 65's 
17l2 19 
Big Ble 
61 6212} 
*17212 174 
*106 110 
837g 8538 
*94 95 
*88lo 90 
663, 66%, 
*291, 3014 
29 31 
*58lo 62le 
*75 80 
40 407, 
43%, 447s) 
26le 27)8 
317%, 3214 
6le 7 
331g 34le 
4414 463, 
433, 47 | 
1214 12% 
B5le 8534 
1712 1712 
141g 145, 
*13 14 
21%, 22 
5 5l4 
*2814 29 | 
6144 6134. 
25!g 25l4 
2: 514 25% 


i 1614 
6514 
1712 

8l4 
63 

17412 

110 
837g 
9334) 
90 
667, 
3014 
29'4 
62le 
80 
4014 
4312 
2714 
321 

7 
3312 
433, 

A7\4 
1244) 











*97le 
83, 834 
52l2 
123 
6224 


621, *58 


| 
4014] 
126 
112 
1214) 
411g] 
49 | 
183g! 
44 
22! 
45 
16 
92 
144 
1" 


40 40 
12519} *124 
112 |*1 11 

11 74) 12 

41 | 40% 

49 | *4814 

19 *17 

44 *38 

2210} 2134 

4475) *44 

1534| *1434 

Plo! *8lo 
1%4| 134 
114! lly 
6 5 

19 1834 183, 
135 13434 13434 

93g 9 93g 

44 44 


*79 
*14 
22514 
*116l2 
65 
1834 
83g 
6044 
17212 
*106 
8512 
*94 
*88lo 
*66 
3014 
3014 
*59 
*75 
40!l2 
4Ale 
2538 
3034 
*6 
31 
43\4 
44\4 
124g 
8514 
17% 
141g 
127 
22 
5 
*2814 
*61le 
247, 
25\4 
9 


| *13le 


3434 
*94lo 
*98 

*R5g 

5lle 
*122 
*56 


397, 
1245, 
*111 
12 
4034 
49 
18 
*38 
22 
44 
*143,4 
9 
#134 
1lg 
*434 
1819 
134 
9lg 
4434 


38 
84lg 





10 


10 


-_ 
onw 
WM ON Gr Woe 


| *34 

62% 
1012 
521 


64 

i1 | 

5233 
| 


197 
79% 
26 
37 
102 
32'4 
8S 
90 
3558) 


1g} 


*190\4 
79 
253% 
36 

*96 
311g 

*84 
91 
34le 

3 
295 

*79 

14 
22712 
*) 1612 1 


3 
297 
80 
14le 
22514 
117 

6514 
1912 
83g 
62 
173 
10814,*106 

8853, 88 

95 *94 

90 *8Klo 
6644) 66 

3014) 3012 
307% 30 

6312 *58l2 
80 80 

prt 40 le 
45 4434 
25 
31le 
*6 
3212 
42 
45% 
1234 
85le 
18 





2634! 
31% 
7 


3353) 
4534 
47 | 
127% 
17%, é 
13%! 13! 
334 < 

a oa 
29 2814 
6134) H+ 


34 
4314 
48le 
1312 
8614 
1814 
137 
131g 
22 
5\4 
28% 
61lig 
25 
255g 
9 
13le 
3434 


3 138!9! 


¢ 73% 
4434! 441p 
3g *: 
847g! 
1034! 


841g 
11 


914 
4419) 


19! 


8514! 


11 


100 
3,300 
7,300 


26 900 


300 
,800 
800 
9,800 
7,300 


2,000 


400 
,700 
509 
100 
800 


700 
400 


7,500 


300 


200' 
500 
,100 

450) 
,L09 


2,500 
,600! Loft Incorporated 


,800 


2,300 


100 
300 


500) 


500 


00, 106 


Do pre ~100) 
Int Mercantil Marine ___ 100 


ef 100 
saternotionss Nickel (The) 25 
Do pref 100) 
International Paper 100) 
Do stamped preferred- 100) 
Invincible Oil Corp_...No par 
Iron Products Corp.__._No par) 
Island Oil & Transp v t c__ 10! 
Jewel Tea, Inc 100! 
Do 


% pref 
Kelsey Wheel, Inc 
Kennecott Copper__..._No par) 
Keystone Tire & Rubber_. 10) 
Kresge (8 8) Co 100! 


Laclede Gas (St Louis) __..100 

Lee Rubber & Tire__..No par 

Liggett & Myers Tobacco. = 
Do pref 

Lima Loc Wks temp ctf.No - 

Loew’s Incorporated_..No par 


Loose-W iles Biscuit 
Mackay Companies 


Mack Trucks, Inc 
Do ist preferred 


Magma Copper 


,600, Mallinson (H R) & Co.No par 
| Manati Sugar 100 


100 


3,400 
2,400, 


900: 


53,400 


000 


3,700 


,500 


35,600 


.700 


9,400 
3,700 


,700 


2,685 
2,20 
33 ,800 


* 300 
400 


Do opref 100 
Manhattan =~ \_aancnatal par 
Manhattan 8 25 
Maracaibo ou aa par 
Marland Ot 
Marlin-Rock well 


Martin-Parry Corp.__..No par 
Mathieson Alkali Works__. 50 
Maxwell Motor Class A__-.100 
Maxwell Motor Class B No par 
May DepPartment Stores__.100 
Melntyre Porcupine Mines--- 
Mexican Seaboard Oil__No par 

Voting trust certificates. -___ 
Miami Copper 5 
Middle States Oil Corp-._- 
Midvale Steel & Ordnance. 
Montana Power 





onal 


15,000 Mont Ward & Co Ill ous 10 


20,000 Moon Motors 


No par) 


9,000 Mother Lode Coalition. No par| 


400 
700 
300 
200 
400 
5,600 
300 


900 
100 


5,100, 
2,200' NY Air Brake temp ctfs No par 


400 


50) 


600 


109) 
2,300) 


200 
.909 


200) 


2,290 


23. 


700! 


Mullins Body 

Munsingwear 

Nash Motors Co 
Do preferred A 

National Acme 

National Biscuit 
Do 


pref 
_ National Cloak & Suit_~~7100 


| Nat Conduit & Cable_._No par 
3,400! 


Nat Enam’'g & Stamping-__100 
National Lead 1 
Nevada Consol Copper-_-_- 


Do pref 
North American Co, new-_- 


Nova Scotia Steel & Coal__100 
Nunnally Co (The)_...No par 
Ohio Body & Blower__.No par 
Okla Prod & Ref of Amer... 5 
Ontario Silver Mining__._100 
Orpheum Circuit, Inc 


Oct 27) 
473 Aug 9, 
181g Aug 8 
10%g Oct 26; 
69%, Jan 4| 
277%, Oct 26) 
60 Oct 24| 
7ig Nov 5 
3212 Aug 6) 
.03 Nov 26) 
15% (ei 11) 
62 June 20) 
2419 Nov 37 
28 July 2 
96 July 2) 
2012 Oct 17 
78 Nov 3 
75 
29%, Oct 26 


11614, Jan 4 
115g Feb 14 
47 Jan 5 
1614 Feb 16) 
83 June 12) 
5853 Mar 6) 


7933 vas 115% Aug 
1051g Feb) 119 
8% Dec 


415, Dec 
ll Jan 


| 
| 


Oct 18} 


15g Oct 19) 


177 Mar 2 


75 
113, Oct 19 
190%4May 21 
111% Apr 4 


146 June 21 
103 May 23 
581g Jan 2 
87 July 3 
72 June 29 
57 July 2 


2714 Oct 29) 


21 June 27 
43 July 31 


72 Oct 22) 


35 Oct 18 
40 Oct30 
16 Sept17 
171g Oct 31 

3144 Nov 7 


26 July 31 
31lg Oct 23 
36 (ct 13 
1014 Oct 2 
6753 Jan 5 
15 Sept 18 
5% Aug 15 
6 Augl5 
20!2 Oct 29 
312 Nov 16 
2112June 29 
5AigJune 28 
1814May 22 


July 5) 





17% Jan 17| 


7igJune 20 
101g Aug 21 
31!2 Oct 26 
75g Jan 2 


| 


96!¢ Apr 23) 
7 Nov 12) 


38 
118igJuly 5 


Jan 5) 


40 June 18! 


gMay 31) 

Oct 18) 
108 July 5 
10712J une 28 


35 


9ig Oct 27) 
265g Jan 2) 


45i, Aug 23 
15\4June 30, 
37%, Aug 14) 


17lgMay 21 
42i2July 2 


| 


1414 Nov 9! 
7% Oct 20, 


134 Dec 
73 Nov 2 
3 July 21 
1644June 21 


11412 July 30 
7 June 30! 
365, Jan 2) 
3g Nov 20) 
73 July 2 





Pacific Mail a, 


7 July 2 


4 


6333 Mar 16} 
45% Feb 23) 
104 Mar 23 
6213 Mar 22 
108 Jani18 
117% Mar 6 
bs Mar 1 
111g Mar 24) 
297 Dec 6! 


89%gJune 9 
3153 Mar 7| 
22712 Dee 7 
1181g Jan 8 
747, Mar 20 
21% Febl4 
11% Jan 5 
65l2 Dee 1 
17853 Feb 9 
121 Feb 6 
931g Apr 6 





2513 


4% 
110 


43 

244 
1534 
108 








75\4 Mar 14| 
90 Feb 26 
66 Mar 2l 
47% Jan 5 
2753 Dec 1)!/.... 
5953 Apr 3 || 

16 eb 26 


37% Apr 17| 
6334 Mar 13 
6314 Mar 8 
21 Apr & 
867, Oct 24 
201gMay 4 
23%May 28 
2314May 28 
301g Feb 23) 
1214 Jan 12) 
33% Apr 18) 
75 Mar 8) 
2614 Nov 15) 
29%, Mar 22| 
14 Feb20 
297g Mar 15 
3612 Nov 7! 
1141g Jan 12) 
101% Jan 17)| 
181g Feb 25 











70 
1011, 
91g 
527g Nov 28) 
125 Feb 2) 
6714 Feb 21'| 


lig Feb 24) 
73 Marl4 
136% Mar 20| 
114 Jan 4) 
1833 Mar 5) 
427g Nov 23) 
5lie Feb 13) 
27 Apr 2 
51lg Mar 15 
2414 Apri13j) --.. 
481, Feb 14)| 
297g Mar 3) 
101g Feb 9) 
10!g Jan 29) 
3ig Feb 8| 
TigMay 7 
2153 Apr 26 
153 Feb 16) 
143, Mar 21) 


1131, 





678 


1g 
60 
11 








8514 Dec 7 
12% Mar 14 


Jan 
Nov 
Jan 
Jan 
Nov 


Feb 
Jan 





367, Dec 


24%, May 
1891g Nov 
041g Aug 
351g Mar 
235 Oct 
12312 Nov 
117%g May 
23% Sept 


Oct 
Jan 168% Oct 


Nov 
Jan) 
Dec; 
Jan 


Jan, 


161g Apr 
42%, Sept 
141g Apr 
911g Sept 
19 June 





"9 Bid and asked price ; no sales this Gay. 


s Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding. 























‘ | PER SHARE A ; 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range since Jan. 1 1923. neias ae Teme 
—| for NEW YORK STOCE On basts of 100-share lots Year 1922. 
Saturday, | Monday, Tuesday, | Wednesday.; Thursday, | Friday, | the | EXCHANGE : 
Dec.1. | Dec. 3. Dec. 4. Dec.5. | Dec. 6. , Dec.7. | Week | Lowest | Highest Lowest Highest 
3 per share | $ per share | $ per share | $ per share “share | $ per share |Shares. 


$ per share | $ per r share Shares .| Indus. & Miscell. (Con.) Par share 
42% 4212 42 43 | 41lp 42! 21 ‘ i | Sper shave IIS oer chevel® ger eave 


gs 413%, 421g 42 4273; 421, 43 af 000| Pacific Oil........... eecedaa 3114 Sep 19) 487g Jan 4|| 421, Nov| 69%3 May 
12 12 12 121g, 12 121g 12!g 121g) 12!g 12'4/ 121, 12%3' 7,200) Packard Motor Car_...... R.. 97, Oct * 23! 151g Mar 22 10 Deo} 21 Nov 
*9llo Q5l2' *91le Q5le! *9lie Q5l2 *91le 9319! *92le 9419 *92lo QAlo Be 0 eee 90igJune 5) 99 Feb 7 91144 Dec| 92 Dec 
62 6353 603, 6412, 61% 62l2\ 6153 623) 61 6254! 59%, 61%, 46,400) Pan-Amer Petr & Trans__. 30 53 Sept28|) 931g Feb 7 48%, Jan) 100% Dec 
593g 6114] 5853 621s 583, 601g 5953 6033) 5853 6014 57 59 |143,200  _  ) = seen 50; 50!2 Oct19' 86 Feb 7 401, Feb 
"lig 2 13g «Ile| *llg 2 *llo 2 | lly lls lls Ile 1,800) Panhandle Prod & Ref.No par 114 Oct 26! 644 Apr 5 3 Dec! 121g Jan 
*11 12 | *11 12 113, 11%, 2 12 | 12 12 | 12 12 900! Parish & Bingham_-__-- No par 9 May23| 151,Mar13 7lg Nov; 17 Apr 





2% 3 | 2% 3i4 2% Sly 27g 34! 278 Sig 27, 3 | 54,500) Penn-Seaboard St’l vy t cNo par 11g Oct 3| 6 Apr 4 2% Dec} 13% May 
= ye 95%, 9612) *96 _ 96 896 95%, 96 | 96 96 | 2,200) People’s G L&C (Chic)_..100| 86 Apr27| 965sNov30|| 59% Jan} 99 Sept 
‘ 43 43 5 3 23 5 27 7 






































2 4 4253 43 | 42% 43 4253 42% 42!2 4273, 4,200) Philadelphia Co (Pittsb) _ 50} 41 July 2| 50% Mari19|| 311g Jan| 45% Sept 
55 62 *55 62 55 62 55 56 | *55 58 | *55 62 | 200) Phillips-Jones Corp No par| 55 Aug 9) 80 Apr 4 73% Oct! 105!g Jan 
1973 20 | 191g 191g) 19!g 191g, 19 19 193g 20 | 20 22%4' 20,200] Phillip Morris............ 10} iligJuly 2) 22% Dec 7jj-...  -..-j.... -... 
315g 3212! 3212 33le! 32!g 3314] 30% 33 31%, 3253' 32!s 331s 100,300) Phillips Petroleum ..-No par| 19%Sept18; 695g Apr 5 2814 Jan| 69%, June 
93g Ole 93g 93g) *83, = Oly! 91g Ol4) 914 93g 914 953, 5,600) Plerce-Arrow Mot Car.No par 6i4July 2) 15% Jan14 8 July) 2453 Apr 
255, 2633! 24 25le) 24 24lo| 245g 2558! 24lo 25%, 253, 2638 CH. See Bi icesccecancss 100; 13igJuly 2) 3553 Jan 9 18%g July; 49 Apr 
212 24%, 25g 25g 23g 2s} 2 23 2 2 | 2! 2!4) 5,700) Pierce Oil Corporation... 25 ligJuly 5 6 Feb13 3% Dec| 12 Jan 

*24 25 24 24 2314 230} 227, 23 | 22ly 22%! Zig 2W2ie Ce we BE, ncoxccncescet 100} 16 Octl1l) 45 Jan 4 32 Sept; 71 Jan 
59 859 | 59 59 | 59 59 *59 5912 «591g 59g 860 61 | 1,400 Pittsburgh Coal of Pa_._.-. 100; 58 Jani16| 67%Mar 7 55 Nov| 72% Sept 

*98 984," *98 9834' *98 98345 *98 9834' *98 98%, *98 9834) __ ne i aes Cee 100' 96 Oct26) 100 Apr 5 901g Feb! 10019 Sept 

*51 52 | 517g 517g! 513g 52 | 52g 5214 52le 525g) 523, 5234' 1,800 Postum Cereal______.. No par| 47 July 5| 134 Feb 6|| 6553 Apr| 120 Oct 

110 112% *110 = 11214,*110 11214 *110 112144 112 112 |*110 112% 100 Do 8% Dreferred_._._- 100} 108igJune 30; 11414 Jan 25|| 1051g Apr| 1121, Oct 
53l2 5312 54 54 | *53l2 5414. *53l2 5412 5312 5312 535g 55 | 2,000 Pressed Steel Car_......._ 100; 42!2 Oct 23) 8l!g Jan 2)! 63 Jan) 954 Sept 

*84 85 | 84 84 *821o 84 | °g2 884 *82 84 | *82 84 | 100 -eepeters 100; 80 Oct23) 99% Jan 5 91 Feb! 106 t 
23%, 2653) 247, 273g! 253, 265g 26 27l2 25 2653! 263g 27 | 68,000 Producers & Refiners Corp. 50) 17 Novl5, 58!gMar20|| 24!g Jan) 51 Sept 
43le 4414: 44 45 , 4314 443, 441, 45 | 44 45 3,400 PubServCorp ofNJ,new Nopar| 42 Sept18; 5llg Apri16)| _.--..-.}| -----... 

12419 12419, 12312 12312! 12214 123 | 112 12314) 12119 123g! 12212 124 3,600 Pullman Company _.-.--- 100) 1101g July 2) 134 Mar 8)| 105lg Jan| 139% Sept 
531g 5319) 5314 5414! 525g 53 | 53 5373 535g 5433° 5314 5334! 6,400 Punta Alegre Sugar__.___- 50! 417s July 31 6914 Apr19 31 Jan; 6534 June 
19 1914; 1914 201g! 195g 20!g' 193, 203g 20 201g; 19l!2 20 | 20,000 Pure Oil (The)___._...._. 25) 16\44Sept21! 32 Feb13|| 261g Nov) 3853 Jan 

*87lo 8814| *86 89 | *87 89le *87 89le *87 8910 *87 89le Do 8% preferred__.._. 100; 821g Aug 28! 100 Mar 9 94 July) 102% Apr 
109 110 10812 108! 10912 10934 1093, 1093, 109 109 | 11012 1111, 1,100 Rallway Steel Spring... ___ 100; 991g Oct 29| 123 Mari7 94 Jan! 12614 Sept 

*335g 35 | *33le 35 | *33le 35 | *34 347g *3334 347) *33l2 347 Rand Mines, Ltd___._- No par| 29\4July 16} 34% Feb19 191g Jan| 361g Sept 
121g 1214) 117 1214! 117% 12 | 117% 121g) 11% 121g! 117, 121g! 6,90C Ray Consolidated Copper. 10 97gSept 21} 1714 Mar 1 121g Nov; 19 May 
*331g 35le! 33l2 3312' 3312 3312 *32 35 | 32 32 | 3253 33 | 700 Remington Typewriter vtcl00| 24 June27| 48igMar 6 24 Jan) 42 Mar 

*88lo 92 | *88lo 92 | *88lo 92 | *88lo 92 | *88lo 92 | *88lo 92 | Ist preferred v t c__...- 100} 90 Nov 23; 104 Feb13|}} 55 Jan| 105 Deo 
"9710 99 | *9712 99 *97lo 99 | *97 lg 99 | *971!2 9814! *9712 99 | ee «| iCié«ét RE 100| 80 Jan 3); 99 Nov 23 501g Feb| 80% Deo 
123g 131g) 1219 1314 121g 12lg° 121g 125 1214 1253, 121g 1214 5,400 Replogle Steel__-..... Nopar, 8 Oct25) 31% Feb16)| 21 Nov) 381, May 
49 4910 4734 497%, 47l5 48l2 48 49ls' 49 4912) 485g 4914! 11,900 Republic Iron & Steel____. 100; 40%gJune30| 66% Mar21|; 4813 Nov! 781g Mar 

*92 9234! *9214 9234! *92 923, Q2le 92Ie0\ 9214 9214| *92 9234! ee Fé) errr 100, 84% Oct 1) 967g Mar 21 74 ‘Feb| 95% May 
233, 241, 237s 2434) 238, 241g' 23% 24 | 2334 24%) 24 2414; 11,600) Reynolds Spring._.__- No par| 14 June30| 29% Apr17 124 Nov; 50% June 
7014 723, | 7134, 7273| 71l4 72 707g 71% 7Ole 71 | 6944 7148 16,300 ages (RJ) Tob Class B 25; 47 Janl10| 731g Oct22 43 Mar; 63% Nov 
i16 11715 +116 1171, *116 1171s *116 11713 *116 117 |*116 117)! Do 7% preferred. -._.-- 100; 114 July 9, 118 Feb 9)| 111!g Apr! 118% Oct 
5lig 52 ! 503, 5lle' 51 518, 5114 5133° 5038 502 50l2 5012 8,800! Royal Dutch Co (N Y shares) -| 4012 Aug 1| 551g Feb19|! 47% Jan! 67 June 
217, 22 2lig 22 213, 22 | 2214 2278 227% 23 221g 227s) 4,600 St Joseph Leaa._.......-. 10} 17 June29} 23 Dee 7 125g Jan] 2014 Sept 
*llp 214) *2 214 2 2 | *13, Qh *154 a *13, = 214) 200 San Cecilia Sugar v t c_No par 1lg Oct 4 5 Febl4 lig Jan 614 Mar 
3314 3314] 33 333! 33 33 | 33 33 32%, 32%, 32 32 | 1,800 Savage Arms Corporation.100| 181g Jan 3) 3434 Nov 26 10 ug) 24% Apr 
04 10419) 10214 1045s) 10233 105 | 10512 108le2 107 108%, 107!2 114 38,700 Schulte Retail Stores_.No par; 88 May 3] 114 Dee 7ij..-.- -.--J..-. -... 
8434 a" 8415 8610 843, 85 A. is 841g Be \, 84 5 | 4 AG0) Seas. Roebuck & Co____. _ soetduns 30; 92% Feb13 + 7 a Aug 
O912 118 |*110!4 118 |*11014 118 |*110%4 1 *11014 117 11014 118 | ff | eS e IgJune 4| 115 Nov 28 an| 11 Aug 
538,584 55g 6 53, 57g 57, 357g 6 6's! 6 6's| 1,800 Seneca Copper_.___._- No oan 473 Oct 26| 121gMar 3 6 Oct! 23% Jan 
65g 65g! *6le 65, 653 653! *65g 7 | *65g 7 63, 67 400 Shattuck Arizona Copper__ 10 5 Oct15) 10%Mar 2 61g Nov; 12 June 
‘33 34 *33lg 34 | *3314 34 | 34 341g' 343g 3434) *33!1g 337! 700 Shell Transp & Trading... £2| 291g Oct 3) 4114Mar 7 341g Dec| 481g May 
1514 153g) 151g 15le! 151g 153) 15 l5io «153g «15%! 1514 15l2, 18,600) Shell Union Oll______- No par; 12% Jan 8| 19\4May23/| 12!g Dec} 13% Deo 
96 99 | *91lg 9210! Mllg Olle} 91 917g *91 9210) *91 92 | GOR . DO an cecesecaccce 500, GiteMov $i 86 MEAP REllcces canclecoe coves 
101g 1019} 103g 1053; 10 1053! 1014 12ig' 1114 11%] 11!g 11l2) 27,000 Simms Petroleum.-_-_----_- 10 Giese Bi) BG Bee Eillecce cacclesse scone 
ye 2612 2714| 2614 26%) 263; 263, 263, 2658, 2653 2653, 3,400 Simmons Co____..-._- Oper, SB July Sli See RERE REN nn. cccclocce. even 
27g 2314] 227g 23ie| 227g 234! 223, 23lg, 223, 2314; 231g 2312) 39,200) Sinclair Cons Oil Corp. No par| 16 Septi8) 39% Mar 19 18% Jan| 38% June 
5 «87. | *85lg 88 | 85ls 851g! *85 8712 *85 88 | 85 85 | SOG; PR oe wdwtcsecosece - 8014 Aug 23) 991g Febl4j/.... -.-.|---. -.-. 

ilg 213g] 207g 223g! 213, 221g! 217% 2215; 22 22%3' 22 2212 18,800: Skelly Oll Co............ 95g Jan 2} 35 Mar3l 853 Nov; 117% Oct 
-  «=&4 531g 54 53 53 | *52le 53le 523% 52%; 53 53le! 1,200 Sioss-Sheffield Steel & Iron. 100 394 July 11} 60 Apr26|| 341g Mar| 65412 May 
» 8i 81 81 | *79 «82 | #79) «82 | #79 2 |*79 82 , 109 _ SF  -eeeeiptapen 100} 68 Jan13} 90 Marié6|} 66 Mar| 80 Aug 
} 5914] 58 58 57le 57le) *57l2 5914 583g 5914, 597% 597% ,300, South Porto Rico Sugar_..100| 3814 Aug 4) 6414 Mar 19 33 Nov| 57% Mar 

1419) *14 143g) 14 141g) *13% 14 | 13% 137%, 13% 13% "800 Spicer Mfg Co___._._- No par| 11%June30| 274 Feb 16 15 Nov; 24 June 
, 8919} *85 = 891s) *85 8914) *85 90 | *85 89i2' *85 S89le' --  & £==_eerqeecses 100} 88 Oct19) 97% Feb 2 84 Apr! 96 Sept 
34 6212) 6212 6212} 6212 6212! *62l2 64 | #6212 64 | *62l2 64 | 500" Standard Milling..__.____ 100; 62 Nov28) 9012 Jan 23 84% Dec] 141 Sept 
Ay 56 551g 557, 5434 555g 55lo 563, 55l2 56 ! 55% 57% ° 36,300 Standard Oil of California. 25! 47!g July 30! 1231g Jan 2)! 91% Jan| 1385 Oct 








4 
116 | 11614 11619} 1163, 1163g' 11614 _ 11612 11612 116% 116% 1,600' Do pref non-voting....100) 114% Aug 24; 11814 July 27|| 113%, Jan) 11613 Nov 
»81g 583g) 58 58lo| 58le 5834 *58ig *58lg 59 | 59 59 , 1,100 Sterling Products____-- Nopar| 61 June 29) 675g3Mar 2|| 451g May! 63% Deo 
373, 89 88 8953! 875g 88lo 88le 9015 8734 893, 89 89%, 20,600 Stewart-Warn Sp Corp.No par| 74 July 12412 Apri17|| 241, Jan} 79 Deo 
i 855g 86le| 851g 867] 84 853, 843, 857s! S5lg 86 85 853, 15,200; Stromberg Carburetor.No par| 591gJuly 2; 9414Mar 6 3544 Jan| 71 Deo 


53g 357g] 3514 361g) 35 . 353g) 3514 36 | 3514 357s! 3534 363, 23,000, Standard O lof New Jersey 25 307% July 31] 444,Mar 3|| 381g Dec] 2501g Oct 
6 - : 
031g 105 | 104 1061s! 10314 1043g 10334 10434 1035g 10512 10412 105% 128,200) Studebaker Corp (The)_..100) 93% Oct 1| 12614 Mar 21 791g Jan| 141% Deo 


rong 








115 11634)*115 117 [*115 117 (*115!2 117 |*115 116%, *115 116% - i. See 100) 112 Jan 4) 117 Nov 7|| 100 Feb} 118% Nov 
12 = 121g) *115g 12 12 12 115g 12 11% 12 | Lillo 11% 2,600) Submarine Boat______- Nopar| 7 Jan 3) 15 Apr 6 31g Jan| 8% Nov 
*2% Qlol 214 214, 24 24 23g 212} 23 «23 21g 21g: 2,400 Superior Oll__......_. No par| 2 Sept18| 6% Feb15 4 Nov) 104 June 
31 32 | *30l2 32 | *30 3015 *31 3lle' *30lg 3112) 3ll2 3l1l2 100| Superior Steel. ........- 100; 231g Oct27| 34 Mar22|| 26 Jan) 391g Apr 
31g 314 31g 314 3 3 








5 Mar 
87g 87) *87g 9 *83, 87 87g 87g i) 9 | 8% 9 | 800| Tenn Copp & C tr ctfs_No par 8 June21; 12% Feb 21 833 Nov| 12% May 


31g = Bla! 314 33g 31g Big 7,600| Sweets Co of America____- 10 1 June 4 4 Oct30 15g Nov 
$13, 4253) 421, 4234) 415, 423g! 41% 4214, 42 4233) 4114 41% 97 209 Texas Company (The)_... 25| 345sNov 2) 52% Mar20||} 42 Mar) 524 Oct 


391g 59%) 59 597g} 59 59 59 5933! 5914 60l2 5912 60 , 7,400) Texas Gulf Sulphur...___- 10| 534July 2} 65 Jan15 381g Jan| 671g Nov 

9 O14; 9g Biel 9 914| 9% 912 9 933° 91g =: 9'4 «10,300; Texas Pacific Coal & Oil... 10) 5!gNov 2) 24% Feb 2/| 1813 Nov; 32% June 

151g 11512 *11512 11712: 1152 11512 116 1163, #11312 11512! 11312 114441, 100) Tidewater Oil............ 100; 94 July 2| 144 Mar 2)| 109% May; 154 

371g 3733! *3714 3734) 371g 3733 363g 383, 38 38l2' 37!, 38%, 7,600) Timken Roller Bearing.No par| 331g Jan 2} 45 Mar 8|| 281g Sept; 35 Oct 
4| 7673 Dec 7|| 4914 Nov, 8414 June 





65%, 6612) 65 6614! 65 657%) 6512 671g 68l2 7llz 721g 767%, 147, 200| Tobacco Products Corp__.100| 46% Aug 
01, 91 903, 911g 903, Q1le' 91 92 | 917% 9212 91%, 9212 19,800} Do CIA (since July 15) Fr 7612 July : 9212 Dec 6|| 76% Aug| 891g Sept 








i414 11412] 11412 11412 *11414 1147, 11412 1145g #11434 115 |*114%, 115 , 6,000) _ Preferred__-.-.......-. 104% Feb 11512 Oct25|| 88 Mar] 115 Sept 
27g 34 3lg Ble 3 338 3 3 | 2% 3's 2% 3 86, 500) Transcontinental Oil__.No oa 1l4 Oct 28 14%, Jan 5 7g Mar| 201g May 
371g 39 381g 38l2 *38 39 | 38 3812 38 39l2 *38 39 | 1,300; Underwood Typewriter....25| 357g Aug 1) 41%June29}|/.... -..-|..-.. -.-- 
31 61%' 61 61 60 60 . *60 61 ! *60 61 ! 60%, 60% 400! Union Bag & Paper Corp..100' 50 Oct27! 77!gMar28'| 55 Mar! 78 Sept 
90 9310} *90 9312) *90 9312) *90 9312! *90 9312! *90 9012 __-.-. Union Tank Car..._..... 100| 81 Feb 1| 99% Mar 19|| 85 Dec 134% Deo 
98 10819\*108 10812/*108 18012!*107 10812 *107 10812 *107 10812) ____-- Se . Serre 100} 106 Sept 6; 112 Jani19|| 102 Feb) 113 Sept 
31 31 31 31 313g 31le| *3034, 31le! *3034 31le *3034, 3112 800 United Alloy Steel____. No par| 29 July31| 3912Mar21 25 Jan) 41% May 
78 80 | *79 80 79 #79 | *78 80 | *78 80 | *78 80 | 100 United Drug............- 100, 7414 Oct31| 85% Feb26|| 60% Mar) 85 Oct 
1673 4813] *467, 4812| *467 4812] *467, 4813 *4673 481g *467, 481g’ ___- Do Ist preferred______ 5O| 464 Feb14| 49 July 1|| 411g Feb) 51% Oct 
7634 178 78 181 | 18012 18219! 182 182 |*180 181% 181 18512 5,000 United Fruit..........._. 100} 1521, Jan 17| 185l2 Dec 7|| 119% Jan) 162 Oct 
3 3 3 3 *2144 3 3 3 *2% 4 | *2% 4 | 400 United Retail Stores...No par| a3 Nov30 84\, Aprl7|| 431g Feb| 871g Oct 


58 5912! 55lo 5914] 541, 59 5512 577g 545g 5634 55!4 57 | 69,300 U 8 Cast Iron Pipe & Fdy.100)| 20 July 3) 5912 Dec 1 161g Jan} 39 Aug 
34 «684 | #83 «85 | *8300~«CO84 | *80)— 84 8 823 | 838 83 a ee eee 100; 64 June2l1| 87 Nov28|} 60 Jani 78 Aug 
*33, 4 *33, 4 *334 37% 33, 3% 3144 37%, 3% =. 348, +«=«-3,300 U 8 Food Products Corp__100! 2igJune 28 61g Mar 19 2% Feb| 101g Jan 
175g 1753} 1712 1734) 1712 1753} 1712 1712 417lg 1712 17!2 17%! 2,500 U 8 Hoff’n Mach Corp. No par; 13% Oct26; 25 Jan27 18ig Nov| 257% May 
§25g 63%) 62 64 6114 621g) 6lig 6314 6153 631g) 61l2 637%! 27,800 U 8 Industrial Alcohol....100) 40 June29| 7344 Mari16}| 37 Jan) 72% Oct 
5] 98 | *96 98 *95 98 *95 98 | *95 96 | *95 98 | c = eae 100! 95'\4June 29; 101 Mar28 721g Dec} 102 Oct 
5 95 95 951e| 95 95 *93 94 941, QG4lo 943g 947 1,600 U 8 Realty & Improvementl100| 88igJuly 2) 106 Mar 5 66 Jan) 927% Oct 
; 39 «= 397g] 387, 401g! 385g 3912) 383g 3914 38 387g 3712 3853 13,700 United States Rubber____. 100| 30% Oct 26; 64% Mar22|| 46 Nov) 671g Apr 





























Wlg 9012} S89le 4 i 90 90 89lo 89lo *89%, 90 | 89 9014; 1,100 Do Ist preferred______ 100! 76%, Oct 26; 105 Jan13 91 Sept; 107 July 
"i 41 «= 2234) 2234 3 | 2llg 21l9' 22 22 221g 221g! 22 22 | 900 US Smelting, Ref & Min. 50; 18%, Oct 29| 43% Mar 2|| 33 Feb Oct 
t 0 41 41 *40 41lo| 4012 4012 *40 4112 *40 4112 0 eee We 50| 39 Oct31| 48!g Jan 3|| 42% Feb) 49 Aug 
; 419 953g] 94g at | 941g 95 945, 95 | 941g QG5le' 941, 947, 96,100 United Btates Steel Corp_.100} 85leJuly 31) 10933 Mar21|| 82 Jan! 11112 Oct 
I 85g 119 118%, 4 11853 119 1187, 1187s 1187 119 119 11912 2,100 ip Re = 1161, Aug 6] 1231¢ Jan 15|| 113% Feb) 123 Sept 
ig ‘i4 «6 434) 6434 5 | 65 65 65 65g 6414 65 637, 64 | 2,900 Utah Copper_._......._. 5512 Oct 25) 76lgMar 5|| 69 Nov| 711g Sept 
c 6 16 16 iets 1614 1614) 163g, 18 17 171g «(17 1714. 6,200 Utah Securities v t ponenns a 14 Oct31| 24% Feb16 9% Jan| 231s Sep, 
30144 31 301g 31 7, 3033 30!g 31lg 3012 31's 3053 3053 7,900 Vanadium Corp-.-_-_- No par| 24%July 5! 4453Mar20'' 30% Jan) 53% Aug 
80 9siel *80 Q9S!2 *5) +32 98lz *80 93'2' *80 9812] __-__- | Van Raalte, 1st pref_____- 100 | 85 Oct 5| 98 Jan25|| 92 Jan| 100 Oct 
9lg  Qig 9 03, ' ae. 9 | 853 9 81g 8lg, 2,490 Virginia~-Carolina Chem_..100) 6144June27; 27 Feb20|| 234 Nov; 36% Mar 
3019 3010} 3014 3012] 29!g 291g) *2914 30 | 29 30 | 295g 30 } 2,900 Do pref.......... . 100! 17 June27, 69 Mar15 68 July} 83 Ocr 
0 56 |*50 56 |*50 56 | *50 56 | *50 56 | *50 56 | Virginia lron,C&C ....100) 62 July 2) 68 Mar 5)| 43 Mar) 941, Jan 
2io 86 | *821o 86 | *80 86 *821o 86 | *82l2 86 | *82l2 86 | SS arr 100| 77!2June28' 85 Apr23'| 66 Mar! 86 Oct 
4° 14%] 13 1410! 1314 131g) 12% 1312 1212 127g 125s 1314) 14,300 Vivaudou (V)_...-.... No par, 12 Oct23, 23 Mar 22) 6ig Jan} 16 Dec 
53, 1634] 157, 1614] 1612 1612} 1612 1612 16!2 1612! *1614 1653! 800. Waldorf System_._._. No par| 145gJune 20) 20 May 24) ” a ~— 


Z3lo 14 *i3lo 14 141, 1433) 13% 137% 13% 14 *13ig 14l2, 1,400 Weber & Heilbroner...No par; 121, Jan27; 15%,Sept 18 
6 38 *36 38 *36 38 *34 38 | 33 33 | *34 40 | 15 Wells Fargo Express______ 100; 33 Dec 6 105 Mar 2 6614 Jan; 98% Oct 
*99 1091e)*10812 10912} 10912 11012! 11014 11014 110% 110%4| 110 1104) 1,600 Western Union Telegraph.100! 10ligJuly 5 11912 Feb20|; 89 Feb/ 121% Aug 
3144 85 | 85 85 847, 847%| *8314 85 | *8314 843,| *8314 85 600 Westinghouse Air Brake__. 50, 76 July 5 120 Feb17|} 80 Mar 114 Deo 























9 59 583, 59 583, 5912] 59 59lo «591g 5910, 5914 61's! 27,500 Westinghouse Elec & Mfg. 50; 521!gJune30| 67!g Feb16|| 491g Jan; 651g Aug 
2B 23le} 23 2312] 23%, 2334| 237g 237% 2312 23%! 2334 2334) 1,900 White Eagle Oi!____.__ No par; 20 Oct31| 30%3Mar20|'| 25 May; 33% Nov 
52 5234] 5234 53le) 523, 5334) 53 541g 543g 55 | 5484 5714) 23,900) White Motor.-.......... 50; 45 June28) 6073 Mar 19 35'g Jan| 54 Sept 

de lo 3g 34 lo 5g! 5g iy 5g 34! 5g 3,5 6,100 White Oil Corporation.No par lg Oct 19, 5% Feb 4 2'g Dec| 12 May 
3 Blo} 33% 334) 31g 31g! 3lg 3% 2 314, 21, 25s! 25,000 Wickwire Spencer Steel... 5) 2 Dec 2; 14 Feb13 81g Nov| 21% May 
71g 753 75g 7% 7% 8S | 7% 8 | 7% 8 | 773 8l2| 69,200, Willys-Overland (The)... 25 5 June 21 81g Dec 7; 4ig Feb) 10 May 
1 7llo| 7153 7234] 71 72%, 7214 73!2 71% 73's! 7234 74%) 26,900; Do Dref -......-....- 100} 421g Jan 2| 74% Dec 7|| 24 Feb| 491g July 
53 21 2014 2053! *2014 21 ‘| 20 204 20 20 | 20!g 20g 800; Wilson & Co, Inc, vtc.No par| 19 June27| 42%Mar 7) ae = 501g Sept 
62 284 2821; 28214 *283 286 | 283 288 | 286 286 |*283 285 1,200, Woolworth Co (F W)---.-.- 100} 1991g Jan 24) 288 Dec 5) Jan! 223 Nov 
319 2612] 255, 2553! *26 263;' 26% 263, *2512 27 26 27 1,500 Worthington P & Mvtc_.100} 197% Oct30| 401s Feb 15 | ‘2% = 55% June 
21g 121g *121y 1219] 1212 13 | 13g 131g 131g 13's) 13 13 | 1,300, Wright Aeronautical. -No par| 84 Jan 17 gals 8 11 Aug 
Blo 6812 69 69 687g 687, 69 69 ! soy 55 ‘6912 6912 600' Youngstown Sheet & T.Nopar| 62 Oct 24 Re eto. -< 





. © BIG and asked orices; no aales on this day * 
a After distribution of dividend in shares of United Cigar € Store at the rate of 38.8 shares for 100 shares of United Retail Stores. 





2528 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now sand interest’’'—ercept for income and defaulted bonds 


— 





BONDS. = Price noe || BONDS. \3 Week's 
HN. Y. STOCK EXCHANGE Prtday 3 y | N. Y. STOCK EXCHANGE 2? Range or 
Week ending Dec. 7. ts Dec. 7. Last Sale | a ‘ Week ending Dec. 7. ~ a Last Sale 
bi} | Low Htoh 
| | 67!2 67's 








U. S. Gevernment. Bt Ask| Low 

First Liberty Loan— 

3% % of 1932-1947 

Conv 4% of 1932-1947 

Conv 4% % of 1932-1947 

2d conv 4% % of 1932-1947... 
Becond Liberty Loan— 

4% of 1927-1942 

Conv 4% % of 1927-1942 
Third Liberty Loan— 

44% of 1928 
Fourth Liberty Loan— 

44% of 1933-1938 
Treasury 48 1947-1952 
28 consol registered 
28 conse! coupon 
és registered 


Panama Canal 10-30-yr 28. .k1936 
Panama Cana) 3s gold 196 


State and City Securities. 
WY City—4s Corp stock .1960 
¢ 1964 


446 Corporate stock 
448 Corporate stock _July soos 
448 Corporate stock 
448 Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg. .1956 
448 Corporate stock 1957 
4% % Corporate stock ...1957 
3%% Corporate stock ...1954 
New York State—4s 1961 
Cana! Improvement 48. ..1961 
Highway Improv't 4448_.1963 
ein tas Improv't os. 1 


High No. \Low Hwyh 
||Atl & Birm 30-yr let g 46_¢..1933 
99%ss101.90 |Atl Knorv & Cin Div 48__..1955 
97% 98.90)|Atl Knox & Nor Ist g 58__..1946 
967493 99.10) Atl & Charl A L Iiet A 4348.1044 
97 .00 99. 00) lst 30-year 5s Ser B 
|Atl Coast Line Ist con 48 .31952 
6 96495 98.70! 10-year secured 78 3 
*a2,2217|| 96%4s398.88|| General unified 448 
1] L & N coll gold 48 
99%: Sale | 99% 99163) 5430)| 
l] 


97 **s3 99's) “Ss, Danv ist g 4s 

981% Sale | 98422 98%%22\5220|| 974s 99.04! Atl & Yad Ist g guar 4s 
991743 Sale | 991432 99'*s2) 1115!) 98'43100. 04) A&N W ist gu g 58 
wane 2n--|10412 July’23)----||102% 104%) 
Se oat | 103 July’23) _.- 1102 3 
oe ---|104 May’'23/----||103 

-. ----|10314 Aug’23)----||103%8 
-}100 July’21)---- Registered 

9412 Apr’2: 3)....|) Oats 10-year conv 448 
Refund & gen 58 Ser 8---e 
10-year 68 929 
P Jct & M Div ist g 34s. 1938 
102% PLE &W Va Sys ref 48_.1941 
---]10014 Nov'23} - --- 10212|| Southw Div Ist gold 3448-1925 
1045s|103!2 Oct'23) --- 108 Tol & Cin Div ist ref 4s A.1959 
104%g| 10414 Nov’23} - -- 10712||Battle Cr & Stur lst gu 38_.1989 
--.-|103% Oct'23}---. 107'g||Beech Creek Ist gu g 48----1936 
Sale |104 104 | i 107% 193 

oS, we og eee 10014 
- 97 87 997s||Beech Cr Ext ist g 3}48---01951 
97%) 97 Nov'23)---- 10018 Big Sandy Ist 4s 1944 
~---| 95 July'23)---- 9912||B & N Y Alr Line Ist 48__--1955 
10414]103% 10334) =< 10753|| Bruns & W ist gu gold 48_-.1938 
10414]103% | 103% 107'2|| Buffalo R & P gen gold 6s...1987 


8712| 867g Nov’23}---- 91 
103!2|| Burl C R & Nor Ist 58 


997%_ Sale | 992%: 99% '1070 
98*%s3 Sale QOS4sg OS''o2 10}! 
981299 Sale | GS%s9 GS'%:2) 426 

972433972122) 97223 Nov23 


eee 
vos 
ZnueeOZn 


| 
ORtsg GR'2g3) DRleg 987 a2! 6 
98%. Sale QS's5 «(98 


& EE 





RumnceOO w 22 


LOLLOOP > 


2 79 

2 Sale ; 82 
Sale | 83% 

2 Sale | 100 
955s] 941s 
Sale | 77!2 
Sale | 95% 

2 Sale | 66'4 
63 5lig J 
Q1lg] 8Sle 
a a ae 
ooocttoe 

izes oe 
82 ROlg Ji 
61 61 
89le) 82 

2101 {lf 1 
Sale | 875s 
9612) 9612 


10014)100 100 | 
1004s) 10043 10048 





2d guar gold 5s 


ZwurPCOuuuGuanZZeOneOuew LOuuwnd 


wad 10212 June’23) baa 
.---|10212 June’ 23} ---- 2%, 10212) é 
----|112!4 July’23,----|, 1124 11214) Canada Sou cons ga A 58--.1962 
...-}104!2 Apr’ OS aiou -<-- ~---||\Canadian North deb sf 7s_. 
----| 7114 Oct’20)---- 25-year s f deb 648 
Canadian Pac Ry deb 48 stock__ 
Carb & Shaw Ist gold 48..-.-1932 
Sale |1017% 102% | 101|) 10014 1031g||Caro Cent ist con g 48 
83% 8412) 15 8514||Car Clinch & O Ist 3-yr 6e...1938 
867,  8712| 147|| 83% O3%!| 6 
9712 98 | 112 103!2||Cart & Ad Ist gu g 48 
6 9612) 1: Cent Br U P ist g 4s 
971g = 9Bl2 Cent New Eng Ist gu 48.---1961 
108%g = 108% Central Ohio 448 1930 
10814 10812 ||Central of Ga lst gold 5s- -71908 
841g 51 04 Consol gold 58 945)) 
75 é ‘ 10-yr secur 68 
9414 gE 9 Chatt Div pur money g 48-1951 
7832 79 | de Mac & Nor Div Ist g 58-1946 
96 23) ~~ - - 04 Mid Ga & Atl Div 58 
9912 9934) Mobile Division 5s 
9912 ‘ ‘ ‘ent RR & Boi gacollg 53.. 
100% Central of N J gen gold 5s. 1987 
99 dd Registered k1987 
10458 Sia) Ot ‘ent Pac Ist ref gu g 48 ----1949 
102% é 3}} 100 10418) = Mort guar gold 3448.- --k1929 
94 95 96%) Through St L ist gu 48.1954 
104 lg) 28 *harleston & Savannah 78 --1936 
4453 i] ae thes & Ohio fund & impt 58.1929 
2}106'2 H'2 1st consol gold 53--------1939 
95144 = 95 Registered 
87 734) 2s Genera! gold 4448 
94 23} ---- 90 Registered 
9312 94! ‘ 20-year convertible 448. .1930 
82 2: ---| 30-year conv secured 58_.1946 
895g Craig Valley Ist g 53-..--1940 
9278 ¢ 9: Potts Creek Branch Ist 48.1946 
107 3 8 R & A Div Ist cong 48 -.1989 
107 to} 20) 24 consol gold 4s mi 
107 7 37| t ‘|| Warm Springs V Ist g 58..1941 9112 9! 90% July’23} - - 
oe h ‘ Chic & Alton RR ref g 38...1949 55 Ss 5453 55lo 
‘ New York Tr Co ctfs rae ..-| 53 July’23 
Stamped Oct '22 int..-- 5034 eo 52 Oct’23}- 
> Stamped Apr "a ie naed mt 5019 ____ 5lle 5lle 
Sale | { 9% 2|| 92 || Ratlway ist lien 34s 1950 343%, 8 3215 3519 
Bale | 89 302) Chic Burl & Q—I!! Div 3}48.1949 795, Sale | 795, 795s 
2 Sale | 95 243) 90 Illinois Division 48 87 o| 87 87 
Sale | { 9234) 30: 84 Nebraska Extension 4s...1927 96 8s 96 96 
Sale 24: cones want 98 Mowe... 
Sale | ¢ : 1 ‘ General 48 86 S 53g 86 
77 : 987g Sale | 987, 99 
2 Sale c 43 Chie City & Conn Rys 58_..1927 50 50 50 
2 Sale | 97 ed Chicago & East Ill 1st 68_..1934 103!g _...|103  Nov’23}-- 
Sale | 9: f 266 C & E Il RR (new co) gen 58-1951 7719 » | 77 7712 
Sale 9 | 90% Chic & Erie Ist gold 5s 93 9112-92 
Sale . Chicago Great West Ist 4s__1959 513, 494 52 
Sale ¢ ( With Sept '24 coupon on 51 48 50 
2 Sale | 7! ‘ 834s |Chic Ind & Loulsv—Ref 6s__1947 10412 1057g|10414 Nov'23 
Sale | 7! Refunding gold 58 94 95%. 94 Nov'23 
Sale 3042 Refunding 4s Series C_.._1947 80 85 | 80 Nov’23 
Sale ‘ Genera! 5s A 196 81 Sale} 8012 81 
29 Sale 5s : 9414 95 
R612 Sale 823g 8238 
95% Sale S2l9 8219 
1105, Sale 8814 June’23 
941, Sale 52 
931le Sale 
9612 97 q 9634 
93le 945g) ¢ Nov’ 23} _ 
104% Sale 105!g 
100 Sale 10012 
9312 96 9612 
89 89l2 8934 
89 Sale 89le 
9612 98 9634 
9814 Sale 98 lo 
833g Sale 2 8314 
65l2 Sale 6612 
Bille 83lg 4 83 
103% Sale |102% 10434 
111% Sale |111% 112!s 11112 119% 
62'2 66 | 65 Nov’23 64\2 77 
10314 Sale |103 10314 9914 107 
110 Sale |110 110 10814 113% 





Q8le| R14 
Sale |1li',4 
Sale {110% 
Sale | 78g 

90 921 

72 695, N 
Sale | 911g 
Sale | 95le 


SS 
Ggeeeeerezczs+<<>sz 
ennunZZZ2Z2ZZ2Za0e00nD 


Foreign Government. 
Argentine (Govt) 78 
Argentine Treasury 58 of 1909- -- 
Austrian (Govt) 78 wi 1942 
Belgium 25-yr ext s f 7348 @.1945 

Jan oe 
4 


sanat Fee 
2 697s) 65's 
5479) 54le 
—_ i, 
100 101 [100% N 
95 9510] 95le 
10014 Sale |1001 
TOM noosa 16 
957, _._.| 9628 Sept'23}- 
9214 _...]| 94 July’23} 
SS ccal O7le Oot... 
.-- 92 9014 Nov'23}---- 
10334 104 10314 102334 
103 -|102!2 1022 
861le Sale | 86 8718 
913g Sale | 905, 9148 
82 83 R3 RH34 
115 118 {11412 June’23} - 
9534 965g) 9554 96 
9934 10012} 997, 100 
_.-- ----| 98!2 May’23} - 
8412 Sale | 841, 85 
aa R2le Nov’23}- 
871o Sale | 8612 871s 
8934 Sale | 885g R934 
921g ____| 915, Sept’23 
7334 8212) 7814 May’23)- 
78le ! 78g 79% 
76 f 74%, Aug’23}- 


Bergen (Norway) 8 f 88 
Berne (City of) sf 8s 
Bolivia (Republic of) 8s__..1947 
Bordeaux (City of) 15-yr 68- Hoty 
Brazil, U 8 external 88 
78 (Central Ry) 
7s (Coffee Security) _...1952 
Canada (Dominion of) g 58.1926 
do do da 58..1931 
eoees 54s : 


95 
Chile (Republic) ext sf fe. 71041 
External 5-year sf 8s 19: 


COZAZZZ>c00m> 








Pun ZucnwOCZ>wuueToosunmes G90 O 


~— 
Nee 


OmeueeOrPaaZZuud 


7a 

25-year ef 86 
Chinese (Hukuang Ry) 5s -.1951 
Christiania (City) 5 f 88....1945 
Colombia (Republic) 6448--_.1927 
Gepenpoaee 25-year ef 54s. saee 
Cuba 1944 

Exter debt of 58 '14 Ser A. sees 

External loan 448 . 949 


5s 
Osechoslovak (Repub of) 88.1951 
Danish — Municip 86 ‘*A*’.1946 
Series B 


& 
Sa See 


5s 
Dutch East Indies ext 68_..1947 
1962 


French Repub 25-yr ext 88__1945) 
20-yr externa! loan 748_.1941) 
Gt Brit & Ire (UK of) 5s- 1937) 
10-year conv 5s 929 
Greater Prague 7}48 
Haiti (Republic) 6s 
Italy (Kingd of) Ser A 6448-1925) 
Japanese Govt— £ loan 4448.1925) 
Second series 446 1925 
Sterling loan 4s 1931) 
Oriental Development 68.1953 
Lyons (City of) 15-year 68. .1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 6768... 5358 


Gold debt 4s of 1904 
Montevideo 78 19 
Netherlands 6a (Jlat prices) ._.1972 
Norway external s f 88 1940 


6s (interim certificates) _ ..1943 
Panama (Rep) 5s Tr recta.1953 
Porto Alegre (City of) 88_...1961 
bag neve (State) ext sf 7s. 1947 
25-year 





ZerUnawemruOrrOurrmreOOCZZOrZ>OOO 


sere ee eee ee acess 





zgeens> 
gagg>>szee-"o: 


Coc ZZ2Zn.uu>7?0 
aa 


Ind & Louisville lst gu 48.1956 
Chic Ind & Sou 50-year 48. .1956 
Chic L 8 & East ist 4}48-...1969 
CM & Puget Sd Ist gu 48_..1949 
Ch M & 8t P gen g 4s Ser A.€1989 
General gold 348 Ser B..€1989 
Genera! 4s Series C_...€1989/J 
Gen & ref Series A 4448_.a2014/A 
Gen ref conv Ser B 58...a2014/F 

is J 





OCuuuZeue: mZZ00PaZZuu 


717 
6214 
79 
9° 5014 
55's Sale 55le 
551g Sale 553g) 
6812 
50lg 
9634 
96 9635 
95 Nov’23 
701g 714 
6814 Oct'23 
805g 815g 
8012 Nov'23 
“1100 


et ae tee ae hee Se 
ee. hk ae ll 








a Paulo (City) 6 f 88 
Ban Paulo (State) ext s f 88.1936 
Seine (France) ext 7s 1942 7% 8 90 
Berbs, Croats & Slovenes 88_1962 531g 7812 
Boissons (City) 6s 193 1 


6612 85 
1017 106 





= x a 
Geg ge srr eae thr B<“OFEE 


Swiss Conferer’n 20-yr 8 f 88.1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s8_--_- reas 
Zurich (City of) s f 8s 

$35—£ 


Rallroad. 
Sou Ist cons A 58_...1943 


OPuudzZZuumOOOrogrroon 
Ved bes) hd bd bcd es ed Ge Ge Le 


raz 


10153 10434 
-11017g Apr’22 
97 





“96iz 98t2 
9412 947% Oct'23 


Ala Gt 

Ala Mid ist guar gold 5s8_._.1928 
Alb & Susq conv 3s 1946 
Alleg & West ist g 4s gu....1998 
Alleg Val gen guar g 4s._...1942 
Ann Arbor ist g 48. _......k1995 





98 . 
Hh 


88% 


100 §=Oct'23 
78\g 
81 
89le 
57 Nov'23 





Registered 
10-year secured 7s g 
15-year secured 64s 6-39 


78 


“99 Sale 
1053 105%4|105t, 1063s 
10612 Sale {10612 10612 


97 
9714 Mar’23 
98 99 
97 Aug’23 


Sale 


Chic R I & P—Ratiway gen és 
tered 


Regis 
Refunding gold 4s 

Chic 8t L & N O gold Bor 7771981 J 
2 Registered 


TE sand 
73% Sale 
9534 101121102 Nov'23 
wo-e on--| 9553 May’23 
77 8014) 7753 May’23}_ 
931le 94 

78 Sept’23 
9912 Sept’23}_ 


871g 877g 
8714 Nov'23 
7953 7953 
801g 807 
8453 Nov'23}_ 
84 843, 
4 Oct'23 
95% 1005s 104 
79% Sept'23 Ozts Mar23 
8458 845g 8153 “ 


Debenture 5s 1930 93 1 
901g 91 871g 93 |''Chic T H & So East ist 5a__1960'5 D| 791, Sale 700 sor 
*No price Friday; latest bid and asked. a Due Jan. Du April. Due May. Due June. d Due July. t Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. s Option sale 


Atch Top & 8 Fe—Gen g eS 


SS 
RRS 

Grr cn Or Or 
eELeeyz>>OE>>Ze 


anaes esaasees 


emph Div ist g 4s 
C8tL& P Ist cons g 58__..1932\A 








90 
Conv 4 sue of 1910....1960 
East Div Ist g 48_...1928 
Rocky Mtn Div Ist 4s__..1965 
Trans-Con Short L Ist 48.1958/J 
Cal-Aris ist & ref 4448 ‘°A""1962/M 











. 
ici a pI 






































o lfrsarocar sf - oe be PF ELE LET OND 


; Du! Sou Shore & Atl g 58- 71937 


. do Series B__._....1953 


New York Bond Record—Continued—Page 2 








BONDS 
®. Y. STOCK EXCHANGE 
Week ending Dec. 7. 





Chic Un Sta'n Ist gu 44s A_1963 
5s B 1963 
Ist ‘Series C 648 1963 \J 

Chic & Weat Ind gen g 6s__€1932/Q 
Consol 50-year 4g_._._-- 1952/\J 
16-year s f 7}4s_.......-. 1935 

Choc Okla & Gulf cons 58- 

C Find & Ft W ist gu 482. 

Cin H & D 2d gold 4%s-- 

CIStL&C Istg 4s 
Registered 

Cin Leb & Nor gu 4s g__-_-_- 1942|M WN) 

Cin 8 & Cl cons lst g 5e 1928'\3 JI 

Olearf & Mah ist cu g 58____1943\J 

Meve Cin Ch & St L gen 45-1993 J 
20-year deb 4}48 aimee -1931)5 
General 5a Series B 
Ret & impt 6s Series A--- 192913 

68 C. ----1941/3 
Cairo Div ist gold 48. -1939, J 
Cin W & M Div Ist g is__1991|5 
3t L Div istcolltrg ; 48__1990|M 
Spr & Col Div Ist g 4s_._.1940|M 
W W Val Div Ist g 48___.1940/)J 

CCC &I genconsg 6a-__..-1934/3 

Clev Lor & W con Ist g 58..1933'4 

Cl & Mar Ist gu g 4)48 1935'™ 

Clev & Mahon Vall g 5a -1938) 3 

Cl& P gen gu 448 Ser A._._1942/J 

-1942)A 


Serles B oe tol 
[nt reduced to 3448_-...1942/A 
Series C ¥irP ee ea 1948 M 
Series D 3% 
Cleve Shor L ice st § gu ea 1961| |A 
Cleve Union Term 5 


. ~ 1923 MN 
--1937|3 3 
k1936|\Q F 


Coal River Ry ist ¢g ‘ 

Colorado & South ist g 45. » 
Refunding & exten 4548-_- 

Co! & H V Ist ext g 4s 

Col & To! Ist ext 4s_____- 

Ouba RR Is* 50-year 58 g--- 
let ref 74s 


ae F 
1935|M 


roZz> 


-1955'/¥ 
195° 
1936 5 
' 
Day & Mich Ist cons4'4s__.1931/3 . 
Del & Hudson ist & ref 4s___1943|M N 
20-year conv B8...------1935)A 
15-year 5s 
10-year secured 78 
D RR & Bdge Ist gu 48 g_ 
Den & R Gr—ist cons g 48_- 
Consol gold 44%e 
Improvement gold Sa_ 
ist & refunding 5s 
do Registered- a-_- 
Farmers L&Tr rete “Aug” *55_ 
Bankers Tr etfs of dep 
do Stamped 
Am Ex Nat Bk Feb °22 ctfs-_ 
do Aug 1922 ctfs..___-. 
Des M & Ft D Ist gu 4s__ -1935|5 
Des Plaines Val Ist gu 4}48- .1947|Mi 
Det & Mack—lIst lien g 49.1995) 5 
Gold 4s __. 7 reeseneeee | 
Det Riv Tun 44%s_- ._...1961|M 
Du! Missabe & Nor gen 58- arytit 
Dul & Iron Range Ist 5s_- --1937 
Registered 


-1936 
1936/3 
_.1928/3 
1956/¥ 


r r 


€ Minn Nor Div 1st g 48____1948 
€ Tenu reorg lien g 58_.____ 1938 
€T Va & Ga Div g 58____-_- 1930 
Cons Ist gold 5s 
Tigin Joliet & East lst g 5a__ 1941 
Zrie 1st consol gold 7s ext. 
lst cons g 4s prior 
Registered 199 
Ist consol gen lien g 48__1996 
Registered _...-....- 1996 
Penn coll trust gold 4s__1951 
50-year conv 4s Ser A_.1953 


Gen conv 4s Series D_..1953 
Erie & Jersey ists {6s 1955 
Erie & Pitts gu g 34s B__._1940 

Series C 1940 
iSvane 4 & T H ist gen g 58___1942 
Sul Co Branch Ist g 58___1930 
fargo & Sou 6s 192 
Pia Cent & Pen Ist ext g 55.1930 
Consol gold 58 194 
Florida E Coast Ist 4448____1959 
Fonda J & Glov 4s 
Fort 8t U D Co Ist g 4448__1941 
Pt W & Den C ist g 5448_..1961 
Ft Worth & Rio Gr Ist g 48__ 1928 
frem Elk & Mo V Ist 6s____1933 
GH&8AM & P Ist 58___.1931 
2d exten 58 guar 1931 
Jalv Hous & Hend Ist 5s_ “71983 
senesee River Ist s f 6s____1957 
3a & Ala Ry ist co 1 58____01945 
3a Car & No Ist gu g 58___.1929 
3a Midiand ist 36_. ____._- 1946 
Hila V G & N ist gu J 58__._1924 
30u & Oswegatch 58 194 
3r R & I ex Ist gu g 4448__.1941 
jrand Trunk of Can deb 78.1940 
15-year s f 68 1936 
Jrays Point Ter 5s 4 
Jreat Nor gen 7s Series A__1936 
lst & ref 4448 Series A. 


5s B 195: 
dreen Bay & W deb ctfs**A”’____ 
Debenture ctfs ‘‘B”’ 
dreenbrier Ry lst gu g 48___1940 
dulf & S I Ist ref & t g 58__b1952 
fariem R & Pt Ches Ist 48. _1954 
iocking Val lst cons g 444s_1999 
Registered 1999 
{&TC lstg 58 int gu 7 
fouston Belt & Term Ist 5e_ 1937 
fous E & W T ist g 58 
lst guar 5s red 
fousatonic Ry cons g 58____1937 
fud & Manhat 5s Series A__ 1957 
Adjust income 5s 195 
linois Central lst gold 48__1951 
Registered 19 
‘Ist geld 344s 
R 


egistered 195 

Extended Ist gold 3448__.1951 

. Registered 1951 
, 1st gold 3s sterling 9 
‘Collateral trust gold O.-9 7 


A 
37|A 
5 
A 
M 
J 
M 
Mi 
M 
5 
J 
5 
3 
F 
A 
A 
a 
J 
J 
J 
a 
A 
4\3 
J 
43/3 
J 
M 
J 
J 
J 
A 
M 
J 
fy 
J 
J 
J 
A 
M 
42|5 
J 
A 
M 
J 
J 
J 
J 
2|\5 


° 
SS Ge Se ee 


@ 





& _ she 
ZPER>PC Cccp arEgrcccEgCs 


3 


COOP ZOOL ZOuEMZecue 


J 
8 
D 
D 
J 
o 
oO 
J 
oO 
8 
5 
N 
N 
s 
J 
J 
J 
J 
A 
Oo 
O 
Oo 
7 
3 
7 
oO 
Oo 
J 
J 
J 
D 
N 
J 
D 
J 
oO 
N 
J 
oO 
4 
J 
5 
8) 
N 
D 
5 
° 
s 
Dd 


ZOmMMOOUUUUKOFyFZ AZ ee eu Zed 


M $) 
-1952|M N| 


| 
| 


k1936|Q F| 


| 


oe 
w 


Price 
Friday 
Dec. 7. 


| Week's 
Range or 
| Last Sale 








Ask 

2 Sale 

991 is] 
Sale 


73, 1067 8 


«te = « 


98 


9A4le 

8834) 
6614) 
8312) 


2101 


4 
10734| 107. Nov’23 


O62 
887g 


“7753 
“7653 
“Bie 72” 
841s Sale 


76le 


8514 Sale, 


.{101!2 Apr’07 


|Low 
| 9G 
O81 


1414 


9llo 
981; 

115%4) 
Nov’'23 


ia* 


O = 


moet < 
were. 





8953 
10243 
9412 
8012 
9214 
805g 
8034 N 
7958 
825, : 
101 101 
911g June’23 
83 8334 
9173 921s 
GR34 99 
107 


65 
Aug’ 23] 
867) 


Nov'23} 
July'23 
77% 
2 July’23! 
987g 
9844 

99 

105 
6§Ale 
Mar’22 


9012 
Oct'23 
82 July’23 
88 Apr’2l1 
6912 Apr’21 
9914 Oct’23 
9412 June’23 
9412 Nov'23 
875g 883, 
6414 6414 
81% Oct’23 
98le 9812 
831 8312 


84 





975g Nov'23 


8712 8712 
8&8 88 
83le 83le 
91 Nov’'23 
62 Nov’23 
993g 99% 
91 
11 lig 
103 


11212 
10353 


10634 
85le 
90 June’23 
95le 9614 
601g June’23 

712 Nov’23 
8412 Oct’23 
Sil, 817 
7314 7314 
837g 837 
8112 July’23 
975g Oct’23 
89 89 
9512 Nov’23 
931g July’23 
83 


871s 

805g 81% 
585g 59 

88 Nov'23 

831g Sept’22 

Oct’23 

Oct'22 

Feb’23 

4 Sept’23) 

2 Mar’22) 

B5l4 

95% Sept’ 19} 

845: 8514} 


1071 
86 








& wei 


Nov’'23} - 


98 July’23)- 


Nov'23}- 


Htoh| 4 


~ 
dae OO! 


it Om 


Crboome + 





Oct’ 23} mn 





194 
134 





a 


36! 


BONDS 
N. ¥. STOCK EXC HANGE 
Week ending Dec. 7. 


Interest 
Period 








2 115!2) 


| 


85 
767% 
55 
88 
“74ig 
7614 
“Tig 


82 


High| 
9255} 
10012) 


105 


92g 
83 


“° 
76\4 
85% 








||Ind B & W Ist pref 4s 


j}Ind Union Ry 
,|Int & Great Nor adjust 68_.1952 


3! James Frank & Clear Ist 48.1959 


2||Louisiana & Ark Ist g 5s- 
||}Lou & Jeff Bdge Co gug 48. 


\|Louisv Cin & Lex gold 4}48.1931 


lilinois Centra! (Concluded) 
Purchased lines 3448 
Collateral trust gold 48. ._1953 
EEE 1953 
Ref 58 ie Rade We eet tar eaenceiihi di ihe 1955 
i5-year secured 5s 1934 
15-year secured 6148 g---1936 
Cairo Bridge gold 4s- 198 01 
Litchfield Div Ist gold 3s. 19: 51| 
Louisv Div & Term g 3)48 1953 
Omaha Div Ist gold 3s__.1951 
St Louls Div & Term g 38-1951 
Gold 34s -1951 
Springf Div Ist g 3448_----1951| 
Western Lines Ist g 48..-.1951 
OS eee 1951 


Ind Ill & Iowa ist g 4s 
ae 1965 


ist mtge 6s ctfs 1952 
Iowa Central Ist gold 58_...1938 
Refunding gold 4s 


— 
— 


Ka A&GR lst gu g 5s.....1938 
Kan & M Ist gu g 48------- 1990 

96 SO-FORP Bh. cénccceoene 1927 
K C Ft S & M cons g 68---- 1928 
KC FtS & M Ry ref g 48__-1936 
KC&MR&B Ist gu 538 ~-1929 
Kansas City Sou Ist gold 38.1950 

Ref & impt 5s Apr 1950 
Kansas City Term Ist 48-_--.1960 
Kentucky Central gold 48. -..1987 
Keok & Des Moines Ist 58_.1923 
Knoxv & Ohio Ist g 6s...---1925 


Lake Erie & West lst g 5s...1937 
ee 2 Oe eee 1941 
Lake Shore gold 344s-_----.1997 
Registered 1997 
Debenture gold 48_...---. eer 
25-year gold 4s : 
Registered... -.------ g 
Leh Val N Y Ist gug 448... 1940 
Registered 
Lehigh Val (Pa) cons g 4s8-- 2003} 
General cons 4448 
Leh V Term Ry Ist gu g 58..1041 
MORtETOG... .cccccceececse 1941 
Leb Val RR 10-yr coli 68..m1928 
Leh & N Y Ist guar gold 48__ 1945 
Lex & East Ist 50-yr 58 gu_.1965 
Little Miami 4s — 
Long Dock consol g 68_-----1935|A 
Long Isid 1st cons gold 53-1931} }Q 
lst consol gold 4a h193) 1Q 
General gold 48....------ 19: 
Ct Ti cca aehueeeenoes 1932)J3 I 
Unified gold 49._.-..--.--- 1949 
Debenture gold 5s 1934 
20-year p m deb 5s_--..-.1937 
Guar refunding gold 48_..1949 
Nor Sh B Ist con g gu 53.419: 32) 
1927 

“19 45 & } 
Louisville & Nashville 5a_.-1f 137 
Unified gold 48...-.------ 1940 
DP i iceneeoeee 1940 
Collateral trust gold 58_..1931 
10-year secured 7s.-.-----1930 
Ist ref 5448 
Oo OF Bo casecseenseee 2003 
NO&M ist gold 6s 


ae as 55 GS = See oe oaeccoSeere 


zeEz 





Paducah & Mem Div 4s8__1946 
St Louls Div 24 gold 38-_-__1980 
L&N&M&M Istg 448 1945 
L & N South joint M 48_.1952 

Registere h1952 


Sarr oy por Fe 


Mahon C’l RR Ist 58 k 
Manila RR (Southern Lines) 1939 
Manitoba Colonization 58..1934 
ManGBa&N W ist 34s_-_.1941 
Mex Internat’l lst cons g 4s- 44 
Michigan Central 5s 
Registered 


20-year debenture 4s 
Mid of N J lst ext 58 1940 
Milw LS & West imp g 58_.1929 
Ashland Div Ist g 6s 
Mich Div lst gold 6s 
Milw & Nor Ist ext 4448....1934 
Cons extended 4s 
Mil Spar & N W Ist gu 48__.1947 
Milw & 8 L lst gu 34s 
Minn & St Louis Ist 7s 
lst consol gold 5s 934 
lst & refunding gold 4s_._1949 
Ref & ext 50-yr 5s Ser A__1962 
MSstP&8SMcong 4s int gu’38 
lst cons 58 193 
10-year coll trust 6448_-_.193i 
68 A 1946 
lst Chicago Term s f 4s___1%41 
MS8S8SM &A Iistg 4s int gu_1926 
Mississippi Central lst 58_._1949 
M K & Okla Ist guar 58____1942 
Mo Kan & Tex—Ist gold 48_1990 
Mo-K-T RR—Pr 1 5s Ser A_1962 
40-year 4s Series B 


Cum adjust 5s Series A___1967 
Missouri Pacific (reorg Co)— 
ist 4 refunding 5s Ser A__1965 
Ist & refunding 5s Ser C__1926 
lst & refunding 6s Ser D_ -1949 
General 4s 1975 
Missouri Pacifio— 
3d 7s Fxtended at 4% ___1938 
Mod & Bir prior lien g 5s___1945 
Mortgage gold 4s 194 
Mobile & Ohio new gold 6s__1927 
lst ext gold 6s h1927 
General gold 4s 1938 
Montgomery Div Ist g 58.1947 
St Louis Div 5s 192 
Mob & Ohio coll tr g 4s 
Moh & Mal! Ist gv g 4s 
Mont C Ist gug %s 
Registered 











S a 73 t 


Ist guar gold 58 


US 


wee mOP PUR PEK Ou 2eZu 


CeezeOw 0 pa 


OS an wee c. 


nnlCOZZ%uuZzZn 


0 
M N) 
° 


CO%SeeZumew: 
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Price 
Friday 
Dec. 7. 


! 
Week's | 
Range or 
Last Sale 





771s| 


~ 


aah | 
oOnNoC 


lg Sale 
Sale 


86 


248 
8923 8 
70 
16 Sale 


825g 84 
9410 
76le 
94le 

10034 


99leo 
Sale 
9634 
102 
Sale 
94 
Sale 
Sale 
2 Sale 
7, 83 

Sale 
2 1007 





9443 
2 Sale 
75l4 
7434 
8 D4lo 
‘ Sale 


QSie 


jlg Sale 
102 


| 10234 
| y 84 


J 5| 


)| 


78lo 
933g 
97 

80 8078 


9014 Sale 
98 
1067s 
Sale 
Sale 
105 
104 
88 
Sale 


967. 
10634 
10512 

9714 
10334 
10114 

61 

ea 

78%, 8S 

72\4 

9538 


9934 
60 

97% 
805, 


1814 


871g 
te, 
101% 

92 
95% 
8844 
7614 Sale 
78%, Sale 
6412 Sale 
943, Sale 
53%4 Sale 


7412 Sale 
8512 9514 
893, Sale 
525g Sale 


8034 
923, 
705g 
10214 
10012 
7334 
9014 
934g 
7533 
81l,4 
10812 
993g 
7453 


= 
10114 
Sale 
93 
951g 
75% 
110, 
100 





Ask| 


hy 
Sale | 
77 Sept'23} - 


2 Sale | 


oe. Gann lw 
; Sale 


9934! 


-j101 


Low High) 
75le Sept’ 23| 
794 SO 


11001 
110014 
10814 

S3le 
| 6912 


| TAle 


1005 
10034) 
1091} 
» Sune’ 
Oct 
Nov’ 
68le Oct'23 
7v0 Nov'2: 
7612 Nov’23} 
78le May’2: 
85l4 Nov’'2: 
92 Mar'l6 
86 Mar’2: 
84le Nov’'2: 
9534 Nov’23 
395g 
8773 
69 
147g 


8273 


76le ; 
97 Nov'23 
100%, 1008, 
735s 74 

9353 Nov’23 
6943 70 

8434 8634 
81 82 

82!3 Nov’23 
61 61's 
10012 10012) 





= 
Ss 
& 
Qe 


N 


21} 100 


3s Nov'23!- eal 


86 


Sept'23 





943 
| Os 9219} 


35 
120 


Sle July’23! - 


3le Nov’23} 
Oct'23) 

77 ‘| 

} 


1011s 
85g 
GSle N 
| 814g N 
10653 N 


7853 N 
937% N 
97 


8034 


-|10212 


89lo 
9014 
97lo N 
10654 
104 

96le 
10358 
10112 


10712 
10512 
9714) 
Nov'23 
Feb’23 


61 


78le 
Apr’23 
9512 
99%4| 
Oct'23 
Nov’23 
Sept’23 
Mar’13 
Nov'23 
10012 May’23 
86 Nov’'23 
85 Oct'23 


9934 
60 
98 
82 
77 


Apr’'23 
9824 


100 
Nov'23 

91 
Nov’'23 
Nov’'23 


7614 
79 

6Ale 
945g 
537, 


TAle 
95le 
893, 
525g 


Oct’23 


1023, 
Nov’'23 
7334 

91 
Oct’23 
Nov’23 
Oct'23 





Nov’23 - 


334 Sept’22 '-- 


913%, May’23} - 


Nov’23/- 
Oct’23}- 


2 


64) 


10 
24 
213 


1 
8 


2 


Feb’23 - 
8014) 
93 | 





767! 993, Nov'’23)___- 











1 





Low 
75lg 80's 
77% 83 
76% 784 
991g 1005: 
1027, 
lll 
87 
73 
7978 
6953 
71 
80 


64 


107% 
822s 
685, 
72\2 
67% 
68 
75 


8712 
2 857. 
2100 
494 
975, 
73\e 


87 


79% 
98 
10255 
79l2 
95 
72s 


895 





101% 


97 
871s 


6 
100 


Ollg 
8ll4 
72% 
T2l2 
907 
905, 
9154 
90 
761g 
R4 
1007, 
100 
10018 
804 
97 
81 
10653 
95> 
90 


9212 
10212 


9 
1013, 1035 
9712 LOL: 
821, 87 
58ig 63 
9212 96 
72 80% 
731g 73l2 
045, 97% 


981g 100 
61 71 
95%g YSilg 
82 838% 
99%, 101 
97% 10013 
85% 88 


10U%8 100% 
87% 9212 


89 91 
8312 89 
97 102% 
55 76 
151g 40 
14 39% 
845g 90s 
98 101 
10014 106 
9814 10513 


90% 97 
8712 = 
91%, 

BOs 


738 
74% 83% 
67)2 
0624 
63 


6lig 
92% 
4853 
8675 
96% 
99 


731g 

945g 
85 
47\4 


7912 


100 10443 
991g 103% 
725 78's 
90 94% 
94 Q5ls 
74lg 7812 
81 823 
107 181 








® No price Friday; latest bid and asked this week. 


aDue Jar, 


6 Due Feb 


c Due June 


Due July. s Due Sept. 


o Due Oct. 


# Option sale. 


VHlg hue 
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BONDS Price | week's | S_! 
Bw. Y.8TOCK EXCHANGE Friday N.Y. STOCK EXCHANGE Friday | Range or :3 
Week ending Dec. 7. Dec.7 Week ending Dec. 7. Dec.7 Last Sale 














NDS | | Price 
| 


ol Ask| Low Hioh' No. 
2000 Peorla & Mest lst cons 48___1940'A 6953 70 |69!s Nov'23)--. 
Nashv Chatt & St L ist 56__ 1928 10014| 100 Income 48 1990| “Ay 2414 Sale | 241, 92412) 38 
Wt Fila & & Ist gu g 5e 1937 9615 |\Pere Marquette Ist Ser A 5e 1956|J 92 Sale | 91 92 | 312 
Wat Ry of Mex pr lien 448. .1957 2! 30 Sept’22| ----||_ Ist Series B 4s 956) 3) 76% Sale| 7612 77 | 9% 
July coupon on ; ‘ Sale | 26 le Phila Balt & W Ist g 4s 1943|M N| 89 Sale| 89 89 1 
a : 2714 ; rov'23) 5 ||Pbilippine Ry lst 30-yref 4s 1937/5 5 4012 Sale | 401s 4012} 19 
Genera! 4s (Oct on) 24'o 228i, ; j PCC&S8tLegu4eaA 94 Sale | 94 94 
| 
| 


Ask| Low 
M & E let gu 3s 745, 767| 747% 


| 
| 
| 


| 
ri 
4 








April coupon on a ‘ : 2 Sept'2: Series B 44s guar 94 Sale | 94 94 
do off eae ; |} 20 Series C 448 guar 2)? 93! | 9314 Nov'23) 
Mat RR Mex prior lien 448.1926 : ‘ ae Series D 4s guar 4!) R55, 90 | 9ilg Oct'23 
July coupon on ----| 38lo Sale | 36! Ig j Series E 344s guar gold_-_. ¢ | 84 903g Oct'23 
do : Series F guar 48 gold_____1953.. 855g S9lo| Olle June’23 
lst consol 48 (Oct on)....1951 Series G 46 gnar_- 957) Kile Q2le| 93 Sept'23 
April coupon on Series I cons guar 4}48_-. 3) 41 ) 901, 
do Series J 448 ( N| 903 le O 
Maugatuck RR Ist 4s General 5s Series A 97 Sal 
New England cons 68 Pitts & L Erte 2d g 58____- OGle 9 N« 
Consol! 4s Pitts McK & Y Ist gu fia___ 102 
NJ Junc RR guar Ist 46____ 1986 2d guaranteed 6s 
NO&NE Ist ret & imp 48 A’52 ||PittsSh & LE istg 5s 
New Orleans Term ist 48. _.1953 


73\ | Ist consol gold 5s 
N O Texas & Mexico lat 68__1925 100 10119} Pitts Y & Ash Ist cons 5s_ 
Non-cum income 58 1935 


72% 8544'| Providence Secur deb 43____ 19: 
N & C Bdge gen gu 48. _..1945 8914 90)2||Providence Term Ist 48__...1956.M 
NYB&M B latcong 58__.1935 || Reading Co gen gold 4s 
W Y Cent RR conv deb 68. _1935 Certificates of deposit. ---- oF 
Consol! 48 Series Cy Jersey Central coll g 4s.. 1951 A 
Ref & impt 448" 887,'| Renss & Saratoga 20-yr63__.1941,™ 
Ref & impt 5a. 984s! | Rich & Dan 58 .1927 A 
@ Y Central & Hudson River— |Rich & Meck Ist g 5a_____-_- 1948'M 
77%) Rich Ter 58 
73!2|| Rio Gr Junc Ist gu 58 
91%|| Rio Gr Sou Ist gold 48 
oor) Guaranteed -_._- mE 
| Rio Gr West lst gold 40 
a3 Mtge & coll trust 48  \eam 
76'4)|R L Ark & Louis Ist 4448-- _- 
75 |' Rut-Canada Ist gu g4s__._- 1949 3 
90'4' Rutland Ist con g 44s_._..1941 J 
88 | St Jos & Grand Isl g 48._...1947 5 
5g a St Lawr & Adir Ist ¢ 58 1996 J 
88% St L & Cairo guar g 48_. ....1931 3 
StLIrM&Sgencong 5s_..1931 A 
0 Unified & ref gold 4s. ._._.1929 J 
94 | Riv &G Div Istg 48_._.-.1933 M 
921g St L M Bridge Ter gu g 58...1930 A 
85 | St L & San Fran (reorg Co) 48.°50 J 
‘ 77% || Prior lien Ser B 58._.....-1950 J 
9944 100 eruer lien Ser C Ge.......- 1928 J 








~ 
~ 
s-- 
tw 


Ion Ww NNN MI 


Ow Ww WN tS 





LY 
24 


QRiy 
aes 
674 


Ole 


wor ee 7% 


nA: 





— 
= 


—_ 





= EAZZLOUeOO 
Fr 


Debenture gold 49. 
80-year debenture 4s__.. 
Lake Shore col! goid 3s. 1996 
Registered 1998 
Mich Cent coll gold 3Ke- 1998 
Registered .--1998 
® Y¥ Chic & St L let g 46. 21037 
Registered 193 
Debenture 46 
2468 ABC. 
@ Y Connect ist gu ae rae 1953 
® Y & Erle ist ext g 48 1947 
8d ext gold 4'48 
4th ext gold 56 
5th ext gold 4s 
& Green L gu g 56 
Harlem g 36 
ck & Western 5e._..192% 
1 


— 1 OO tS ee 
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red adjust Ser A 6s_-- 
| Income Series A 68 41960; Oc 
9914)/St Loule & San Fran gen 68--1931/|J 
94%, 987s) | General gold 5s 1931/3 
“eee éanal St L&SF RReonsg 43-- 19963 
Southw Div Ist g 5s_._.1947/A 
3473 47 |\St L Peo & N W Ist gu 58-.-1948)J 
47% 49 ||St Louis Sou ist gu g 48 . 
431g 48 |\St LS W Ist g4sbondctfs. 1980|M 
37% ae 2d g 4s income bond ctfs_p1989'J 
37 Consol! gold 48 19%2/9 
34 2614 1st terminal & unifying 58-1¥oz J 
52 7314|/St Paul & K C Sh L Ist 4548-1941/F 
274 42%4|\St Paul E Gr Trunk 438_--1 9475 
5418 81 |\St Paul M & Man 4s 
53 = 7112|| 1st consol g 6s 
---- ----|| 68 Reduced to gold 4% - 
40 4612) Mont ext Ist gold 4s 
38% 44 || Pacific ext guar 4s 
40 40 ||S A&A Pass ist gu g 48__-- 
99 997 |Santa Fe Pres & Ph 5s 
60'4 707% |San Fran Terml Ist 4s 
57 TOM! Sav Fla & W 68_._--------- 1934 
58 


“BOs “2 Baa, |< 
52l;| 52 = 52le! 50 r+ 


| , 
1 3';}103le > 
190 Gly Nov'’23 
S2lo July’23 
191 June’23! 
QR7 987g) 
48 885g} 
7578| 
70 
7819 
751: >I 
234 
W'23 
a 34] 
10 le Nov’ 25 
96 


943 


Jersey ist 56 

Long Br gen g 4s8_-_- "1941 

H & Hartford— 
Non-conv deben 3448. --..1954 
Non-conyv deben 4s 
Non-conv deben 3!48....1947|M 
Non-cony deben 4s 
Non-conv deben 4s 
Conv debenture 348 
Conv debenture 66 
4% debentures 
7s European Loan 
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Non-conv 48 1954 
Non-conv deben 48__..1955 
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Prov & Boston 4s 
& Pu ist cons gu g 48___1998 
& RB Ist gold 58 
Y Susq & W Ist ref 58____1937 
2d gold 4s 
General gold 58 
Terminal ist gold 5s 2 
NY W'ches & B Ist Ser I 4448.'46 
Norfolk Sou ist & ref A 58__1961 
Worfolk & Sou ist gold 58___1941 
Worf & West gen gold 6s__._1931 
Improvement & extg 
New River lat gold 
N & W Ry Ist cons g 48___1996 
Registered 1996 
Div’! lst lien & gen g 48- i944 
10-25 year conv 4}48___1938 
1929 


z>>> 


5 93, 
5&le 
| 42\4 
47 
6712 
971, Oct’23| 
| B6le June’ 23) 
987g Aug’23) 
{ 983, Nov'23) 
Sale | 83le 84 
Sale | 92le 927% 
9934! 983, Nov’23 
10319/103  Oct’23]_- 
91le Nov’23 
Sale | 861, 8678 
Sale 518 953g 
2 Sale | 68 6824 
Sale | 96le 965g 
Sale | 1004, 10144 
94 931, Nov’23 
81 8l 
9844 9872 
| 8253 Oct’23 
80 Oct'20! 
} 91 Oct’ 23} - 


4534) 4534 58 42 4953| Adjustment 58 
Sale | 42l2 23 371g 49 Refunding 4s 
86 | 8412 Nov’2: |} 84 935 lst & cons 6s Series A___.1945 
2Sale] 38l2 = 3! 3212 5U'4||Seaboard & Roan lat 58..-.1926 
Sale | 62! 547; : 61 71 ||Sher Sh & So ist gu g 5s 
8934) 88 3| 87 931!2\)5 & N Alacons gu g 5s------ 1936 
10612 108 |1061le Sept'23 106 108!2 Gen cons guar 50-yr 58s._.1963 
110. Mar'23) 110 110 | So Pac Col 4s (Cent Pac col) _’’49 
; 10715 Nov 23] 106% 10714'| 20-year conv 48 
887g Sale | 88! 837s} 33 854 9314 | 20-year conv 5s 
8534 ct’23! _ - 85 90 So Pac of Cal—Gu g 56 
877g Sale | 877% 3] 82% 89 ||So Pac Coast Ist gu 48 @----1937 
R2 8: 2}; 101 108 | So Pac RR Ist ref 48 
108%, Sale |108!s 2 10612 11734 |Southern—Ist cons g 58--..1994 
863, 87 | 86% i , 8453 88! Develop & gen 4s Ser A__ 1956 
82 824} 82 2 79 DE SosGs cabin enscse 1956 
234 Sale | Sils 23 7) 8lle \| 6448 1956 
. 89 Nov’23 -.__ 80 Mem Div Ist g 440-be.-1096 
58 Sale| 58 3: 58 St Louls div ist g 4s 
60 June’23 5812. So Car & Ga Ist ext 5448---- 1929 
81le Sale | 81% 82%) 33)] 81's 90!2)|Spokane Internat Ist g 58--- 
103. Sale |102% 103 2|| 10214 109%4|/Staten Island Ry 448 
Allo Sale | Olly 9134 : 9114 100 ||Sunbury & Lew 4s 
9lle Sale | 91 917. 91 9414!/Supertor Short L Ist 5s g-_-€1930 
8034 _| 89 Feb'23}-- 89 89 ||Term Assn of St “4 Ist g 4448-1939 
. __..) 987g Jan’23|-_-. 98lg 987% Ist cons gold 5 1944 
RD lo 841, Jan’23 844 84l4 Gen refund s Y g 4s8_ 
10914 1997/1091, Nov'’23}.-__|] 108 110 |iTex & N Ocon gold 5s 
99 100 {100 Sept'23 100 102 ||Texas & Pac 1st gold 58 
1023, [00 JGniael....01 séa0 dane 2d gold income 5s 
67 6833} 68. 68 66 70 La Div B L Ist g 5s 
8914 _- 8933 Oct'23 |} 8614 86%4)/Tol & Ohio Cent Ist gu 58_- 
97 ..-| 9612 Oct’23]____ 95lg 98g Western Div Ist g 5s 
9412 __ 9413 Oct’ - : 941g 9512|| Genera! gold 5s 
9914 Sale | 991 983g 100 ||Tol Peo & West 4s 
8612 &7le] S6le 84%, 88 Tol St L & W prilen g 3/40. - 1925 
102 Sale [10034 99 10412]) 50-year gold 4s 950 
102! Sale [10154 997g 105 ||ToLWV &Ogu4isA 
9214 Sale | 9214 9053 93 Series B 44s_.__..-.---- 193% 
7919 Sale | 7914 751g 82 Series C 4s 
7614 Sale | 75/2 741g 795s\|Tor Hum & Buff ist g 48___k1946 
8612 8712} 8612 84 865s|/Uister & Del Ist >ons g 5a-_-1928 
9453 9553) 969s Nov'23|____|| 94% 97 Ist refunding g 48 1952 
893, __ 893, Nov’23} __ 89%, 91 |/Union Pacific Ist g 48 
701g Sale | 69% 7 99}| 65!8 7812|| 20-year conv 4s___------- 1927 
ee 95 Nov'23}___. 95 97% lst & ref tem» 5s 
88l2 90 | 885g Oct'23}____|] 88l2 lst & refunding 4s 
8734 Sale | 8744 77, 871g **-v-ar perm secured 6s. 
86 88 | 86 ; ‘ 84 90 .. J RR & Can gen 4s_-_ 
947g Sale | 941, 947 3: Utah & Nor gold 5s 
9114 Sale | 91 "ee ist extended 48 1933)J 
10014 Sale | 997g 10014 Vandalia cons g 4s Ser A____1955/F 
1071s Sale |107 107%, 1957|M 84lo _ 85 May’23)--.- 
107!g Sale |107%4, = 1083, Vera Cruz & P Ist gu 444s___1934|J ; ; 76 June’23 
Saiy coupes GR. ............. 2814 Sale | 281 3: 
841, Sale | 841, 841, y, te 1926 M 95 ; 971e 9814 Mar23 — 
821g 8214 Nov'23}_ Virginia a Ser E 58 985s ____| 981g Sept’23} - - 
813g Oct’23 General 5s 9712 _ 9715 971» 
Sli, 835g 43 991g Q94le) Olle Sept’23 


91 915g 75% 7671 76c Now's 
8315 84 83ie 1st cons 50-year 5s | 7553 767s) 7612 Nov’23 
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10-year conv 68 
Pocah C & C joint 48___1941 
North Ohio Ist guar g 58____1945 
Nor — prior lien 48_._.1997 
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68 
8t Paul-Duluth Div g 48__1996 
8t Paul & Duluth Ist 58__1931 
lst consol gold 48 1968 
Nor Pac Term Co Ist g 68. __ 1933 
No of Cal guar g 58 19 
North Wisconsin Ist 6s 
Og & L Cham Ist gu 4s 6... 
Ohio Conn Ry 4s 
Ohio River RR lst g 5s 
General gold 5s 
Ore & Cal Ist guar g 58 
Ore RR & Nav con g 4s 
Ore Short Line—1st cons g 58_°46 
19 


-|' 95 May’ 18) 
923, Nov'23} 
| 973, Nov’23 
7853 785s 
903, May’23} - - 

lol Q2I, 92lo 
| 51 Aug’23 
923, Nov'23]- 
Q8le Nov'23 
95 Nov’23 
| 91le 9llo r 
30 Oct’23}]----} 
961g 961g 
744, 75ly 
951; June’23} - 
957g| 9414 Oct'23 
| 867g Nov’23]- 

Sale | 81 81 
9312) 94 Nov'23 
6712] 635, 6358 
Sale } 9010 913 
575 Sale 9519 96 
Sale | 9915 100 
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Oregon-Wash Ist & ref 48___1961 
Pacific Coast Co Ist g 53. .__1946 
Pac RR of Mo Ist ext g 48. __1938 
2d extended gold 5s 1938 
Paducah & Ills lsts f 4448__.1955 
Paris-Lyons-Med RR 68_---1958 
Paulista Ry 7s 1942 
Pennsylvania RR—cons g 48 1943 
Consol gold 48 194 
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2 Sale | 821s 8234 
Sale 1023, 103 

9212 9219 Nov'23} - 

98i2 9934] 9914 Nov'23 

8953 _. 91le Apr’'23 

. — S4le 84le 
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ie coll trust reg A_1937 
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sco}) trust Ser B_1941 

8 trust ctfs C____1942 
Guar 34s trust ctfs D.__1944 
Guar oy = aa gold °..= 
Guar 4s Ser E 
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*No price Fridsy; latest bid and asked this week. @ Due Jan. 0 Due Feb. ¢ Due June. @ Due July &¢ Due Aug. oDue Oct. pDue Nov. ¢ Due Dec. sOption ea): 
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N.Y. 8T BONDS 3 
. STOCK E < 
W XCHA 5 
eek ending Dec. pues 3 Friday Week's 
Virginia Sa) Dec. 7. Sue or By Range ‘i 
Wab lst 58 Series Sale Since N. Y. ONDS ~ 
2d gold Sen wena Oe attlce = Huh Ne ome Wwauniet 83 a Ww a 
ist lien a ee N| 96% Sale 04 = 941] 70) Low Hugh = a3) bet p+ 4m Benes 
a DI “cr1954|s 3] 67's 71%] 71 + le See SS [Det Vaiens im = 7,\ esi = 
Om Du inane 18H 4) 938 714] 71 Th 6] 83° oa Diamond Maton sf deb fife 1936|M ba Aailtow 82\| Jan.1 
‘ol & Ch eee 19 72\g 75 5lg Nov’23 674 71 Sec Corp co 8 1936|M le Sale | 8 toh| No. 
Warren Div g 4s -1941/A O| 65 5 171 Oct'23\.... 94 Trust cert mv ist g 58 1 = 841, 841 Low Ht 
ist ref cae 3ice. 1941|™ 9 Saie et'23} __ 9612||D. ificates 927|A O |soa fie) 2 
Wash ef gug 3s S| 75% 68 ; _ 71 2||Dominion L of deposit 481, 5: 3 Oct’23]- 82 
w Owl bot owe aaa i948 an - ee Oct'23 15)) 62% 69% Donner Steel 7a, Steel 58..-1943|J J 4814 30 co Nov'23]---- 10473 10813 
Seesteta— me % oo | 22s grag) “|| HS tn aareneae xe come eay ses |, is —H g 
Bt 40-yea 8....194 995s Sale | 993, Oct'23|____|| “Pake 7 tde Nemou 8 .1936/3 D 2 Sale | 861 7844) 10 
W Minw r guar 4s- 945/F Al 79% le | 99% O05el = 74 ---||Duquesne L rs & Co 7348 °: 89 . 867; 76 «8645 
-----1945|F 3g 8014) 79: 9953) 5 53 80 I t ist & © 31|M N ...-| 91lz N 6%) 7 
West M & N W Ist gu 5s. ‘ Al 84: 1| 79%, oa ° 977, Jebenti oll 68. .194 10814 Sale Nov’23 84 93 
ary .1930/F 3g ____| 85 79%) 10 g 9953//E ire 7448_- 95 J - ale |108 one 
West N Y land ist g 4s A 765 85le June’2: 761 ast Cuba Sug 15-yrsfe 7% 193 10316 §& 1081 7% 911 
& P. ___-1952])A 7653 90 | 8 - ~  —e 2 80 ||IEd E ug l5-yrsf 6\J J 2 Sale |1031 o'4 71l} 1 2 
Gen gold ‘a let g 58 19 oO 587, S r ) Aug’23 85\2 85! El lll Bkn 1 ~ 74s *37|\M case ae 1 4 10334 63 0553 luv, 
West Se ----1937/3 J| 983 Sale | 5714, 58ig)_ 77 80 2||Ed Elec Il st con g 48.1939], $| 102% Sale 1613 June’23} - 101 104 
en ern Pac Ist Ser A benz z19selne 8 ven 85 ‘| 77° ool ‘all one gpallceceen Coal rane # fan--195) 3] 98 80g) 80° BO ial] ‘Oe 108 
ont Bhare lat 4c coer... 1946\M 795, Sale | 791 Nov'23 Wig 100 [|B pire Gas & Fuel 748. --- 1925|J Dl 96 99 [100 N 9 | 17] 86 13 
estenaned st 4s guar__.. -236 S| 895, 91 7914 79%| 72 734 81 Squit Gas Light 58 4s ____1937|IM N 96 97%' 96 Nov'23}_.. 91 
Wheetine & 1. B lea --2361)3 J! 79 8: 89% 90- 72|| 78 — bay of At eke 1932(M | 90 Sale ? 96 i 99 108 
g& LE lstgse.... 236113 Ji 73 Sale | 78: 90 4 83!2 ght & Trac 638 32\M S| 93% Sale 893, g 951 
Wheelin = ist g 58- ‘ 7814 8: 73% 79 on 86 95 |\Fisk Rubbe .---1942|M 9334 Sale | 9: 90 78 2 90% 
. g Div l _..1926\A O poke i; Sale 77 es 35) 5 ne eee wee ereee : Ss 92 , 9334 933 881 
Exten & | st gold 58.1928 9815 99 | ¢ j 7814 mT 77. ~—s- 837, Rubber Ist 8 f & ----1953|M S| § 93 | 9lie 334 1 2 93 
Selendiee aha gold 58... -19: eo” oleae’ ace o2\| 75 8: 8)/Ft Smith Lt & T §...---1941 8} _98t2 Sale 981» 9213} 46 93, 95 
Br eee EE 3 |i” ofa] 7] $8 [erence ue ist iat 8] eat Sas oe See 
k & East g....-..-1949)! :. aniline 0°23] -_- 99 sco Sugar 744 a8 "42/3 J 1 79% 80 2| 39]) 99 3 
Will & SF Ist gu g 53... --1945 M $| 62. Sale | 53 55 | || Olle 955, Gas & El of Berg C §...-- -1942|M 891s Sale | 88! Sept'23|_- 
bh adialnh Mad og Lege ---1942|3 D} 497 iS 6 | lf ON General Baking. cons g 581940|9) 1D 101” Sale 10034 80iq) 3!) 3m 9B 
pee 9338/3 97, 42lo| 5 52 25| 4 62 lGes E aking Ist 25-y 49/3 D| 927 0034 10: 83 
Wis Ce alem 8 B Ist 4s D| 99 51 5210} 3 i 57 6 xen Electric b-yr 68.1936 927%, 94 | 9 03 17 lg 93% 
Sup & Dul di let gen 40. eee ee | see osil... || es She ee =e ai60.. 1042|F A 101 Sale soi me, gore 103% 
w& Con East let die, 1943) 3] 6% 774] Tom 77 ----|| 98 101, ||Goodrien Go 6358 Coes eer il isenie & eee geet See Wi) 3)] Sot aon 
—— . 7612 7 ag 77! a! gil 06 -- 195: 7g Sale 10012 : 
ateme tase wee oa ia oe J ig | | ere del Tire& Rub ists "seasis al 87” Gan OB. 10134 s2i] gone apeee 
a Rubber —_ tr g 4s- 1948) ms ---| 65 May'22 nee -|| 7 8053! G Ma sf{debz rs Istsf{S8s"41/M Nj 1 14% — | 97 ‘ poo 1 ++ — 
aska Gold M deb 68 A___. 1936 8014 805 ---|] -2-- ----| “ y ConsMS& 3 --- 61031 lr all Sale !1141e 73g} 53]| 961 
Conv deb deb 6s A----1i ly O| ssiz 8919) 88 80 | --|| Stamped con 63 A’28'M 01 Sale 100 114%| 61 8 101% 
b mde eet Bh ey 2/| | [oan ss... N} 89! iol] oil) 2236 227% 
4m Agric Ch ries B_- 192 ‘ 6 Sal 88 >I! 380 80 ony deben 8s ...1928\|M ee F . 91 r 
eae 6'm Ss -- Sale 6 : 2 877 milGray & Davis 72........ N 89i | . Nov’'23 99 106 
lst refst em Ist 58_...--192 “4 5lg Sale . 6 17 s 094!\Gres & Davis 7s ---1925|M N 4 i ie. 881 
Ameri an RL — aemnpebetndiage seat AO} 972 on: 5lg 51 . 5 8 Jreat Falls Pow woce-- coos (9SR/F 8914 Sale | 891 une’23}---- 2 93 
Am Coi O Oh geal 41\¢ Al 98 & 843! 9712 Ps . AS. 2 6 Hackensack W er ist af 58.1940 Al 90 92 | S 1 8912 ; 92. 92 
il debenture 50... 1933/A ¢ 8 Sale | 97 , 23) 2) H y uter 48- IM N| 99: 8 Nov'2: 89 1 
Am Dock & enture 58__.19 } 931s Ss 7 98; 30) 95 00ie! avana E Rv L& Pgen se A 1952\J 99%3 100 | 991 23|----|] 85 00 
Amer Re Impt gu 68 ** ieee ae ae ic! se | on He tg Ren selina a& Pgen ie A 195411 3] 79° 80 | 78% 9914) 1 101 
core ; 78l2 Sale | 7 937g! 21)| 4H 7 consol g 5 MIM § 83le 783g Oct’2: 97 1 
Am By yey 68__. . 36|3 «| 106! a 78 79 el 917%, 9744! ershey Che — 2 Sale | 821 23) ---- 00 
ist 30-yr 5eser A 1937/4 O| s6is 1057 a 82)| 5 4|| Holl ve Ist sf g 6s 952)F A, 93l4 | 4 83le 771g 82 
68 B yr 5sser A1947 86lo Sale s Deec'’22 | Y e | and-Amer Line 6 ---1912;:M Ww 4 94 | 931, N - 14 80 
ee . al on” fen 8612 -BGle | tee Hudson Co G 8 (flat) -1947)) 10053 Sale 106 6 Oe Sr sel B54 
sar Rhetining 60... 1947|A 2 Sale | 913 ile} 16)| 8 ---~|)/Hu us Ist @ 5 MN] 75 dg 10 Poss a oe 
Am Tele efining 68- O} 102! 913, 92! | 85 (907, mble Oil & 8... 140 Sale | 74 5g} 74 
p & Tele ---1937|3 J 2 Sale |1021; 9212) 94)) 17g) \ Thin Refining 5) ‘ ™M . 943, | 14 53, 96 100 
Convertib! € coll tr 48- 1929 190 Sal 210 103 | 33! 84lg 93 ois Bell Tel a8. 1o32iy 94%, 94: 754 5 | 7 5g 
J 0 Sale |100 33!; 99 , Iilin ephone 5s __- 1 96le S 38 9433) 1 92 
20-year co e 48.--------- 936 J} 9214 Sale | 9: 10012! 92)| 9 Pg L03!4)|] ois Steel deb 444 - 1956) 3 z 9612 Sale | 96 } 5| 927 
year 9 eee coe a ene oe O21, 92%! 236!| Oe we ‘eee ees 8-.---- 1940/4 93%, Sale | 93 97 | 41 8 
30- ltr 58 _.-1933|M 8 2 Sale | 873 12%! 236|| 90% 9: || Indi _ wee 9: O| 90% § 3g 9384)17: 9412 99 
7-year convertible 68... 1946 8} 1041, Sale i 87lo\ 18) a 93's ana Steel Ist 5 ----!1936|M N 07g 9114 908g he 73) 981g 
am Wat one 68_ “192 J Dl 97. - e 11031 104 le 181| 86 90'4! Ingersoll Rand 1 8...----- 1952\M N -_— a 2 91 21 88 955s 
am W tink. ie Blass at s| ,25)) 190 104! Soeiane Saeene 58- ~~~ piessig 10012 10173 10012 uly’23) - - - - 92% 
peter Paper 8 f 7-68 eet AO east Sate 1117 11815| 213!) 95 a. . Gaeiieses of coll 44%s__19! ae J| 957% . = “100%! 36 79 801s 
— Copper  waaemet 5 3} 41l2 — 831284 asl 113lg 11814 || Guar Tr Co meng ge — o 11 Sale | 11 nevell....4 10113 
eee seas F Al 96144 Sale 4ll2 44 63 5286 Interboro Rap Trap red stamped_!_ 13g 15g 4 Ne 11 ' 10 “— 2 
| Associated On ata at 3810999 ni 98% Sale aaa 9614) 276, oe 8614) pn oy ages st 58__1966 s 5 | afl? poo: 1% »V 7 = 4 a 
| lantic Fruit D e....1935/N | 84 Sale > tag 9844) 166| 8 9834) 78 ——-— aa 62 oa e 59 62 ana 0 1 
Trust ce conv deb 7s A 2 {S$ 95 S&S: 84 85 95l2 104s Hh PB occ srnnrgansseocsees saeal AO 52 Sale 59 239 2 1% 
rtificate .1934)) DBD! : Sale | 945, r4 62)| 82 4||Int Agric Gorp ist 20-yr 0} 58% Sz 4 62 257) 5612 72% 
) do stam 8 of deposit 20 Sale | 2 8 95 134'| 9 I gric Corp 1st 20- ----1932\M §] 86 4 Sale 574g Ae 257,| 671g 
Atlantic Ref ped -.-... --|----| 18% 1912! 18 20 | 4's 95% nter Merean M yr ba. .1932 MNi 65 Sale | 8412 59 | 173 | §27 7212 
g deb 58_...---1937 — _° 191lo' 18le 10 20 Internati arine s f 6s i Ni} 65 Sale 861s) 42 27% 73lg 
Baldw Loco Works 1st 58... seesieena] 12, Gate | 2 19 | 40 4012 ational Paper 5 “1O4I|A O| 78% Sale 63 oe i ae 2 
Barnsdal! Cor orks Ist 58_..1940|M 3) 96% Sale | 181220 | 14. 18 3919/5 Ist & ref 59 B__- f@..--- 1947|\3 J i Sale | 78% 795 9| 55 4% 
Bell Tolssice ot Pa 8% A1931 Ni 10034 Sale | 963%, 9714! i% “4 ie Wks 68 (flat price). 1947/5 214, 81 95g! 103'| 74 8ll3 
. 2 3 044 Sale | 1008 4} 9} O41 Kansas C (flat prtce) J} 81! Sale 8114; 1 
$ Beth Steel iste of Pa 58__..1948/J3 9510 96 Ue4 10034! 1] 1 4 99%) lk Yity Pow & Lt ..1947|3 §| 768 ale R11 4 7,| gl 
o- o'2 § 51 ; L wt 5a. 76%, Sale | 7 5 S8llo| 15 881 
) Ist & ref tt pepe 1926/3 J} 9714 Sale 95 8 96 | 18 30 103 an Gas & E! 68 -1952.M $ 34 Sale | 744 Sll2} 15] Rite 2 
* a 4 97 | 4 Kayeer & Co 76.....-.--- 195! 895g Sale 4 7634| 32 } RRM 
y aig pm & med A.....- 1942'M J} 987% Sale - 9712} 96 103 ||K Co 78 "1952 'M §| 92% Sale 891, 32 | 73% 84 
4 6s mp 8 f 56... .193 N] 96° Sale 983, = 987, 95'2 991 elly-Springfield Tire 83__- 1942 F 92% Sale | 891: 90 | 51) 8 a 
ee me es .---1936)3 J Sale | 94! 73} 8} 961 8 |Keysto Tire 8s A| 104 1047 9'2 Q25g| 2 7 1 
oe o-------- 194 881g 8834! 8 96 22 2100 ilk ne Telep Ce 1 _.-1931 M N| 1 47g 104141 28| 8912 9 
: Booth Fish caalthhiiaaahned 19 SIF Al 9713 Ss 34) 88lg 8844/4 90% 971g ings Co El L & P st 58_.-1935'J 5 Oll2 Sale {1011, Q4lg) 12 10a'e 6% 
Braden C eries deb s f 68__- 53\F Al g8Ie Sale | 97 o7iel 1)| 86% 9316 Purchase m g 58._--1937\A 7134 ‘7218 10153, 95'| 9 8 107 
op M coll _.-1926/A O| 7 2 Sale | 88! 9719; 32)) 95% 2| Conve oney 68_-.- o| 98 S 2 Oct’23} - 834 100% 
3 Brier Hill St trsf6s_.19 78lo OS'4 8910] 55! 4 100 | nvertible deb 6 ---1997'A O Sale | 974 aca 721 
° eel Ist 5 3L\F A 2 80 | 78g Nov’23 55|| 871 ||Kings C eT 1101!2 1107 4 98 3! 2 72l, 
eg B’way & 7th A 4s__..1942)/A 10014 Sale | { 8 Nov'23 8 9378 ounty El Ist g 48 25M 8 101! )7g'11073 Nov'2: 961 
- Sat Yi ---| ¥ 23) .. 4 O94 
9 Brooklyn Cit v Ist c g 58. -1943)J O; 93 Sale 99% 100%) 49 a | ee guar 48 ont F A} 70 ? -| 9773 Sept’23} - - -- 1081 
oe Sale 923 . || 70% 80 |i Kings County Lighting { 6 ze 23) - 2 1131 
7 Bklyo edison | RR 58--- 1941)J DO] 64!e 65 y284 9333) 23 97%4 10014 ngs County Ligh ---1949|F A : 72-171 Nov’23\--.- 977, 2 
s oe 2 6 3: ‘ 915g 648 ting ia.19 69 7 ov’23)--- gs 10433 
2 eee aeneee S 4. 7 otenia’® a a al Ee —ake fin Os |) 691g 74 
36 General 7s § $008 B...202 1 S| 97 aa | oF 86le) 6lig 69 mney Co 7448....------- 954'5 5 75 | 75 Ls 2) e8 
: Be mise Shel Bl ey Oe [taecert at pac he BS by BR | ah 
yn ManR Tr Sec (tem) 6: 1940 17 Sale |105 03 3 pty gi St L ret & ext 58 MSs bg 10153 10153 2| 10 
Bki I'r Sec (te 40/5 DB) 10: e |105%, 107 | 2 1001s 104791 (one C& ext 581934 “= 8 )153 4 1 
- ya Qe Co & Sub = tee be 7 2 a4 Sale 108 10814 - 105 ‘ost Lehigh Ke Baty A: 448 A_.1954 r} 9212 Sale OMe 8814 al 99's 1021, 
f Queabie anid Teen 6 et ae ie Bale | 6% | G7is| 983 106 100%) ica BF idl aa'e Ba ieaals 7] Sate sel oe i = 
0: Trust certific ran g 58..1945|A O 89 1...| 79 July'23]--.-|} 68 8 74%) Ug v& PF istgue poooonoas 3 3} 89. 99 | 99  Oect'23|---- 881, 921 
+ lg gre conv goid 43.2230 73% ~.__| 73! Nov'23]..__| ~ an & Mpa Sense Ta 1944|n © 33% 30 | 37° a ee 
gf -yr 7% sec ~~" 2002 oe 73% __ —s = ov'23} - - "ll “Se “ea” eal S ..-------------- ted Se A O} 117! : 37 3 —_ ected: hie 
0: Gertitestes of deposit... ii] 55° ---| ann Novas). 8 70" |“Se Fern AREHIE AL 208 ft 1iyig) “all ata ano 
Ue — o ¢ 2 4NU yi] S439 leone 6 a i Be 222272 bs < ‘ 96! & 
0: — fe of deposit stamped conn] DOs gale = 90 j +e s ent el 8 ata — FA ths, ys 1171 Fe . 93 ~ 
9 tamped 5e_.....1950\F A 8610 B 9D le 6 M op 10-yr conv a 78. 52|M N 83 78 961g! 9584 ona 111% 1181: 
Bk! guar 4-5s__ 54 FA e sc— et 85le s7| 3] 84 Q5le anati Su v g 78.1932 8l2 Sale | 8 9534 2 3 
8: yn Un Gas Ist Se... - .--teaaie = oo) 85%) 27!) 28, Sorell aanet a JD] 113%, Sale [S74 Sie) ose Soe 
‘ A Ce Geet ty re O51. Obie! 0 orl 63] 70h ++ ta | pat ed ae z 48_1990/A 9812 Sale | 98 31g 39! 107 
o - he & ref 6s Series reat a i 11314 126%e! 95 Nov’23 . pa 184% pe Ble Ta 2013/5 be yi | hte | ae 41\| 96% pe 
uff SebhSRSbeonoecee . 10: z 5 115 sit 2 100 ec Ry & Ltst5s.- 42 Ping 912 4755 mee ° 551 
. Bush ‘Terminal 1 oh seemen ne sale Thonliiss a5 | 2) Oe 11675 Market 8t By 2 Stet te..18e oa te os I lg eu 
8 as 1952|A 8612 | 90 115 | 16| 107g Sidinee, oe ee oe EB HP 9614, 3] 96 98% 
a RR oO ---| 90 ‘ 71g 117 arland Oils f 88 with war’n 1924 931g Sale | 9: ov'23|----! 
H CalG & Oona tax @x_221900/A 0 B3% Bale’ B3ie a) tlm oe by Ganaes enemas... A Ol 117” 125, 04% gota] 164 88% D6m 
Cal Pe camer: 921s Sale 3ig 8384 87 8 Series B sie 125 116 2| 164] 938 
3 Camaguey Sug ist ste SIIaga7IM NM] O515 Sate | 95! 80 ‘| gi] 82% 0% [aerchante& 3 aces ium toa | 90] "99 * 01% 
-- a 88 Li g 78...1942|A 95l2 Sale ¢ "Fg 9610} 12\| 9 Met Mfrs Exch 78. .1942 i. on waw~ £39 12 > 7 1071 
Canad nes 1stcoll ° o 95lo sg , 412 9814! r Ed ist& 78-1942 Sale 9 ) 6| 97 2 
9 a Gen E sf7s'42|M _... 9714] 9519 N 9610) 63)| 95 4||Meti ref g 68 Se J Dj 1047 8 102 159 
q Gent Dist Tel ist: Co 6s_..-19 . at, alae te = oa pte hag rB.1952'F Al 9715 Sate. 10473 N 177|\| 91% 1 
— ‘ Q2le * 2] 63|| 95 96% /Mextean Petroleum sae 41 
. Cent Fou An lst 30-year 58 oe F Al 103 2 quei2 9210 921 94 99 extean Potroteuts oi 8... 1953 9719 Sale 9715 ov’23}---- 95 0412 
2 3 Ss 9210} 6|| lA Mich eum sf 8 3D] 9412 95 2 98lg| * 106 
Q Cent foes ry lst s f 68 seat JD) 97 ale 103 103 7 4 97le\imM State Telep 1 8...1936\M 2 951g] 941 g| 24 95 
----1% ; ¢ ; t 58. . N] 1047 8] 94120 95 997s 
' Cerro de i, 20-year g 58 oy: FA 891 9814 9778 98 é 99 1031 idvale Steel & s SS 3 Sale |1031 14 10 941g 
asc ae 9lo 92 ‘ 5\| 97 2|| Ce Oconvstf F A| 997 3lg 105%) 5% 9615 
ChGLéC o Cop 88 25)A O} 913 : 91 91 100 rtificates of 4 58 1936|M 973 100 | 997 53, 53}| 101 
eke iat ane ke. 1931/3 3| j203, Sale } 91 + 14|| 85l2 9 Milw Elec eposit____19: $| 857s S: 997g 100 9 10914 
9 Chicago Rys 1 gu g 58_.1937|J 129%, Sale |1: 923) 153 87 Ol, Re Ry & Lt co oe 36|__ | 85 Sale | 85 8 99%, 100% 
Chicago T st 58. 19 | i teed ¢ 7) 712 1001 funding & ns g 58 1926|F A Siz 85%) 85! 6 | 67)) 841 
eeeree 931g ____| 9312 N ; 1\| 115 8|| Ge exten 44% 26|/F Al] 98!2 Si 4) 8512 8612 2 Oli, 
. Chile Co ) =e 27 F Al 731 9312 Nov'23 150 p58 A s_.1931 2 Sale | 98! 2 4l| 84 
‘2 pper 6s Ser A____.. 1923|J 31g Sale | 7: 3}----|| 9 yo mae 5 3} 2 of 90 
v Cincin Gas & ag Beg eocees 1932 A z -- Rg 39 7a 96% otter > ieee 1951/3 B| 93 Pe 90 H+ ai = 991s 
3 one Set B due Lat & ret 58°56)A O O95 Sale | 9834 Nov sels: Opts 10018 vote Ly 3°--“teetie B01, Sale | 798 9412 23| o> Si 
_ Co I Co gen sf 5s... 1961 AO 9534 Sale | 953 991g} 115|] 96 8||Montr er 1st 58 A___- é N| 943, § 4 954 8014 2 a 9412 
1 Ind nsf 58 9512 § 9534 = 958 1031 eal Tram 1 ----1943}J 3g 95 | 948 is] 28)} 791 
» 7 us 1s .--1943/F 2 96 4 4\| 943 4||M st & si § 7 33 94! 8 8 
. 8 Gol indus 1st coll 59 gu. 1334 PAL ote cou a. oe § 95° gait Mortgage Bc iste? dite. 198910 > i oe o4%s) all oa. oan 
, 9 Stamped lst 58____- 1927|5 7534 Sale’ of Nov’23]-- 851 9Ble 5 age Bond 4s ----1939/J J5| 7 - Sale | 8614 4 ‘ 78 93 98% 
4 Col & 9th Av istgug5s.__. 1927|3 ; 961; Sale a 76 9 ae 2 8912 re <agtateh 1966/A O Hens 79 | 79 stovan 16|| 86 91 
y 7 Columbus Gas 1 + g 58__..1993 MS 96! Sale 957, 9672 26 95 7912 Mut + a Gas Ist cu ae A Ol. 2 Bale 641e 6410\_ - 4 73lg 87% 
€ Comencnetes Cable fet g =. oom it | 10” Sepe'as 261 ets peal Nassau tie hype ba --teanlen ae ca” aul $8 Nov'23}- oa aoe 
3 7 o monwealth Po ““939710 3] 7o10 941,| 93 . walt a. 2 National A ar gold 48___19 N| 92% 931s! 9: 931,\ 4 2 V3l, 
od mp Azu Bar wer 6s__.1947 MN 7Olo 7114) 7 93 3 92 20 Nat E cme 7s- ---1951/3 J 53 3le| 951g Feb’2: 89% 905 
Com a 74s py 867 ans 7012 Nov’2% 93 nase & Stamane ist Se. 1931 5 54 Be D 23)--.- 951 
. : puting-Tab-Ree sf 68. 1937\5 J 3 87 | 861 23|--..|| 69 Nat Star tampg Ist 3 D| 918 a3 53 8 951s 
¢ h 20- 58.1929 > g Sale 91 vx 9 51 
4 1€ nn Ry & L Ist sf6s_-1941|J J 1001; Sale {100 87 | 36)]| 84 75\2|| National ’ year deb 5s8_ 3D} 953 913) 13 67% 
Stamped st & ref g 414819 9912 Ss ; 10014] 1: 8914)|N al Tube lst “1930/3 3] 93 99 | 9712 June’2: 12|| 90 
zt Co’ guar 4% 51id J 2 Sale | 99 4 3 98le 10119\/> ewark Co Ae 19 -— . * une’23)---- 
L ns Coal Dc ccuew 1 79 : 1007s 2\|N n Gas 58 .1952\|M N ---- 95 Oct’2: 97 
a gmemomurarimine 4 Bim onal." Wee eaaleny Sr Bee tae ee ee i 
lg § ers Power g 160s 7 2 lg Sale | 86! 1|| 76 N Y Al t gen 44s__19% D| 975s Sale 93% Oct’ 1011 
~ g 4 ‘ 831 r Bra Ys__193:! 5g Sale '23|-— = 2 
- Seeterncn— ewe 8 “Hh ail Ss BIN Backers A Pela Me 
% wn Cork & Homers NI 428 ate 100" 87 | il os 95% Ton lev & ref esse A141 FA 102 103 |102 Oct’ me Fg 62 
eS ey i LR Sf Aj 100 oe O81: 100° Phe tha eA. e 110% Bale [109 os | Tl au te 
| 4 Conv deben nv 78_--1930|3 J] g9i, $41,184 ov'23]---.|| 98 NYM money g 48___- sly. D| 965s Sale 109%, 1101 7412 80 
Cub: stamped 8 “891 ej 3 84 101 unic R §....1949 5g Sale | 9 Nig) 65]| 1065, 
gf an Am Sugar 1 % 1930/3 J 4 Sale | 89! 3g} 7|| 84 9 NYQEIL y Istsf5s A__196 F Al 81%8 653 973% 11213 
ale | 8 i Ee Sale | 81! 10\| 951 
ie oon Rly $3 gar Let coll 88-1931) $ Se oe ee s ley Reetane eer 6|5 3| 795 -- 53 82 | | 2 100 
gen 58 106 Sig 957, 94 ys istRE ----1930 95g --_-| 8: ry 21)) 794 
*- Sebacetteeacveuteltea| f° ot | HS] al Sh, Soul Soe eis FE Pewee 
: Ediso a 85 1 va 93 1 fine S6.......a1042 2 3112 Sale 301: soe | 96 
= 7 eet & ret von Iot clit Be_1088 4 J 5] 75 ie a. tol] 83% au a x Seem tsa él anil 1 ee | Oe 38% 
ee lst & ref 6s Series B____. k1940 M 9912 Sale | 9 so 75 39|| 65 6 ys Ist cons 44s 1962 ss te “he ale 1l4 1! 7 87lg 
D ea): es B__- 951 | 9912 99! ee line v ieee ince 4s 1962/M | 23. De 4} 53 
eesteeSeiew _.k1940 M 8 103 - Bale | 95 957 bs 04% 10012 N ¥ Steam pereercnenaess> ie 5814 Sale ane lis) 52 a 8. 
:latest bid and ale 103 10358’ 5|| 90% 98 Y Telep Ist & yr 6s Ser A 1947] 86 88 | 87 - 59le| 32i| 581 7% 
asked. a Due Jan. 6 Du — —— al prerameries eatin 92i2 9314 03 Nov'2s|---.|| 87" o7t 
> 6 year ..-Feb 931, 8: ; 93 ¢ ry 
. 6 Due March. refunding gold 68 1949|F A) 10534 — 9314 931 p. 92 «98 
¢ Due May _1941'A O 4 Sale |10533 2, 58|| 90% 
. 9 Due June 104 Sal 106 | 41 9514 
. B Due July. &D e 103% 104%’ 98 1032 108% 
ue Aug. 0 Due Oc 0214 10714 
t. pDue Dec. 
sOption sale 
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BONDS 
Y.STOCK EXCHANGE 


} 

j 

N. 
Week ending Dec. 7. } 
} 

ly 





Niagara F alle Power lst 58..1932/3 J) 
41932 A O} 
Niag Lock & 0 Pow lst 58..1954|M WN) 
No Amer Edison 68 1952 ™ 8) 
Nor Ohio Trac & Light 68. ..1947|M S| 
Nor States Power 25-yr 58 “A-1941/A O} 
Ist & ref 25-year 6a Ser B.1941\A oO} 
Northwest’n Bell T lst 78 A.1941|F A! 
North W T lstfdg 448 gtd.1934|5 J} 
Obio Public Service 7}48....1946/A O} 
78 - _---1947|F Al 
Ontario Power N F ist 56---1943\F Al 
Ontario Transmission 58....1945)M1 N| 
Ouls Steel 8s -1941\F Aj 
lst 25-yearst2g7%e Ser B1947|\F A 
Pacific G & El gen & ref 58_- 1942) I Ji 
Pac Pow&Lt Isté&ref 20-yr 58 30\F A 
Pacific Tel & Tel Ist 5s8- 1937\5 3] 
58 . 1952,\MN 
Pan-Amer P & T ist 10- yr iei 930\F A 
Park-Lex (ctfs) 6448-------1953/J J 
Pat & Passaic G & El cons 58 1949 M 8 
Peop Gas & C Ist cons g 68_.1943,;A O 
Refunding gold 58 -_---.-- 1947|M § 
Philadelphia Co 68 A 1944\F A 
aS MS 
Plerce-Arrow 88 1943 M 8 
Pierce Oll a f Ss D 
Pleasant Vail Coal istgsf581925\J J) 
Pocah Con Colliers 1st 31 58.1957|J J} 
Portiand Gen Elec Ist 58_...1935/J J} 
Portiand Ry Ist & ref 58_.-.1930|M N} 
Portiand Ry, Lt & P Ist ref 5s'42\/F A 
1947, MN 

Ist & refund 744s Ser A__.1946,M N 
Porto Rican Am Tob 88__..1931|M_ N 
Pressed Steel ( ar 5s 1933\3 Jj 
Prod & Refs f Ss(with war’nts)'31/J D) 
Witbout warrants attached.__|J D 
Pub Serv Corp of N J gen 5s- 1959|A O| 
Punta Alegre Sugar 78. ----- ped 4 
Remington Arms 68 1937|M N| 
Repub I & 8 10-30-yr 588 f- -1940|A oO} 
5s 53\5 J} 
Robbins & Myers sf 7s 1953|3 D| 
Roch & Pitts Coal & [ron 58.1946/M N 
Rogers-Brown Iron Co 78- .-1942|/M N| 


8t Jos Ry, L,H & P 58 1937|M . 
St Joseph Stk Yds Ist g 448 1930)\3 
St L Rock Mt & P 5s stmpd-1955|J 
St Louis Transit 58_--.--.--- 1924/A 
8t Paul City Cable 5s 7\3 
Saks Co 7s 
San Antonio Pub Ser 6s- 
Sharon Steel Hoop Ist 8s ser A’ 41 
Sheffield Farms 6}48 1942 
Sierra & San Fran Power 58.1949 
Stuclair Cons Oil 15-year 78-1937 
648 B (w 1). eS 
Sinclair Crude Oil 5s ——— 1925 
6a 1926 
Sinclair Pipe Line 5s8------- 1942 
South Porto Rico Sugar 78_.1941 
South Bell Tel & T Ist sf 58.1941 
Southern Colo Power 68... .1947 
Stand Gas & El conv 8 f 68. .1926 
Standard Milling ist 58 5 
Steel & Tube gens f 7s ser C1951 
Bugar Estates (Orienti) 78. .1942 
Syracuse Lighting Ist g 58_.195) 
Light & Power Co col trsf 5s’54 
Tenn Coal, Iron & RR gen 58 "51 
Tennessee Cop Ist conv 68-..1925 
Tennessee Elec Power 68. ~~ .1947 
Third Ave Ist ref 4s 1960 
Adjustment income 5s -- -1960 
Third Ave Ry ist g 58 
Tide Water Oi1648 
Tobacco Products s f 78.---1931 
Toledo Edison 7s 1 
Toledo Trac, L & P 68 
Trenton G & El ist g 58. ...1949 
Undergr of London ae.--- 


Union Bag & Paper 68 
Union Elec Lt & P Ist g 58.-1932 
1933 


5s 
Union Elev (Chicago) 56. .--1945 
Union Oil 58 1931 


68 
Union Tank Car equip 7s8--- Sty 
United Drug conv 88 1941 
United Fuel Gas Ist s f 6s. ..1936 
United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 4s---1934, 
Co int rets 68.---1937| 


U 8 Hoffman Mach 88 

US Realty & I conv deb g 5s 1924 

U 8 Rubber Ist & ref 5sser A ‘eee 
10-year 748 193 

U0 Ah ey Ret & M conv 6s. 1926 


yr 
Utah Light & Traction 58. __1944 


944 
Utica Elec L & Pow lst sf 58 1950 
Utica Gas & Elec ref 5s 1957 


i al Chem 1st 15-yr 5s. - — 


12-year st7Kes 
Without warrants attached - 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow Ist & ref 5s 4 


eeceueeeeor ccesaere oceescceseeseecee 
Zu ° 


— 
~ 





ZuumPnorudu 


ZuaZuSrruoln 


Wash Wat Powers f 5s 

Weatches Ltg g 5sstmpd gtd 1950 

West Penn Power Ser A 5s__1946 
1st 40-year 6s Series C..--1958 
lst = D7s 


5s 
Western Union coll tr cur 58_1938 
Fund & real estate g 4}48-.1950 
15-year 648 g 1936 
Westinghouse E & M 7s_-_..1931 
Wickwire Spen Steel Ist 7s__1935 
Wilson & Co Ist 25-yrs f 68.1941 
Men conv 8 f 6s 192 


See eee ES ee SS oe 


J 
OrPCOuzeZemr Uru SOOueree OO wu POZZ>euerd 


Sor 








au 
_ 


Winc M6 
Youne'a Ghoct de Gs (wid ..1948 


Price 
Friday 


Bid 


99!e 


99 
YO!e2 


RUle 


1 


994 3 


7% 
Q] le 


SIs 


ee 


9144 § 


991le 

100%, 
KA 
92 


8714 


37g Ss 


971 Ss 


97 
80%, 


10044 Sz 
951, Be 


871le 
9834 
947 


1033, 8: 


96 
92 
831g 
100 
19014 
94 


5234 Se 


45 
92 
1023, 
10772 
1067s 
9712 
927 
80 
75 
95le 
963 
915g 
947g 
98 
104 
110 
93 
9114 
63!e 
86 
9Rle 
10214 


Sale 
Sale 
937s) 


9134| 914 
64 


8712 
Sale 
1027s 


90% -. 


853 
10314 
100 
102 

80l4 

8753 

9514 

8812 


“83ig 
69 

“90 
88 
93le 


Sale 

Sale 

1004 
Sale 
Sale 
Sale 
9lls 


10315 S: 


9D1o 


9653 Sa 


9015 
10 11g 
104 


873%, 8 


97 
9034 
1071s 
79 
9534 
8334 
95 
10112 
945g 


Sale 
Sale 
Sale 
ale 
Sale 
91Lly 
Sale 
Sale 
Sale 
Sale 
84 
Sale 
102 
Sale 


mr. 


2}100 


2) 10214 
110644 





_|1017 





Week's 
Range or 
Sale 


83% 
9318 
8714 
95% 
9544 
SU 

100\e 
95 

8712 
99% 
96 '8 
102s 
9519 
92 

R3le 
995g 


99% 
961s 
104 
96 14] 
Oct’ 23} 
831. 
100 “| 
| 
92 1 lg 04 | 
514 5314] 
44\4 45)4 
Olle 92 
1024s) 
1077) 
1067 107 | 
971 Q71o 
%: 234 Nov’2 
85 


95 9534 


Obie Nov’'23} - 


915g 9219! 


70 June’23} - 
94%, Nov’23}- 


983g 
104 
10933 

94 


981» 
10414 
11012 

94 

917s 


63 6414 


86!2 Nov'23}- 


981o 9914 
10253 a 
99 y 
84 

10314 
99 

102 10212 
1017 
79 8014 
8712 881 
9514 Sept’23 
9114 Nov’23 


983%, Nov’23 
831g 85 
67 69 
66 
92 
8712 
9319 
103 
Ale 
96's 
9014 
1011, 
104 
8734 
97 
O1l,4 
10853 
1071, 
72 
953g 
84 
941g 
101 
93le 


92 
88 
96 
10312 
99le 
965s 
907g 
101lg 
104 
881s 
97 
91l, 
109 
107!2 
87le 
961g 
8414 
95 
101%, 
945g! 





° 7 
Oct'23)_-_- 
89" Oct’23}__- 


Nov’23]- 


Nov’ 23! -- 








216 





Range 
Since 
1 


Htgh 
101 
105 
101 
96 
95 
93 
102 
1081g 
9212 
108 


O7% 
9212 
70 
96 
9712 10253 
ie 105 
411 
92 he 


8714 ots 
561g 6414 
86 93 
98 101! 
100ig 103 
99 10212 
837g 8912 
10214 1091, 
987g 102 
100% 104 
100 1041, 
78 1a 
85% 

95 95% 
887 9214 
98%, 10012 
75 98 
55 
58 
92 
84 88 
931g 99 
10153 106 


941g 
9012 
951g 


1021g 10712 
87 891, 
96 100 
89 94 

106 111%, 

105g 10812 
72 9 


8 
9414 102 
83 88 
93 105 
10012 106 
9314 991g 





*No price Friday; latest bid and asked. a Due Jan. d Due Apr. ¢c Due Mar. e Due 


May. ¢ Due June. 


Due July. k Due Aug. o Due Oct. p Due Dec. ¢ Option sale. 


| Continental Oil new __ 


| Prairie Pipe Line new- 


| Amer Power & Lt com. 


Amer Public Util com- 





Quotations of Sundry Securities 


All board prices are “‘and interest” 





Standard Oil Stecks Par 
| Anglo-American Oil new. £1) 


| Atlantic Refining 


Preferred 
Borne Scrymser Co 


| Buckeye Pipe Line Co- 


Bia 
*15! 1g! 


Chesebrough Mfg new. “100) 230 


Preferred new 


Crescent Pipe Line Co_ 
Cumberland Pipe Line- 
Eureka Pipe Line Co__- 
Galena Signa! Oil com_ 
Preferred < 
Preferred new --. 
Humble Ot! & Ref new_- 
Illinois Pipe Line 
Imperial Oijl_ - 
Indiana Pipe Line Co-_- 
International Petroleum -.({ 
Magnolia Petroleum... 100 
National Transit Co_.12.50) 
New York Transit Co._.100)} 
Northern beg Line Co... 100} 
Ohio Oll ne 25 
Penn Mex I uel  —= 
Prairie Oll & Gas new... 


-100 
.-100 
100 
-100} 


100 
.100 
Solar Refining.-.- 
Southern Pipe Line Co. 
South Penn Oil 
Soutnwest Pa Pipe Lines _ 100) 


-100 


Standard Oil (California) 25) * 


Standard Oil (Indiana) - - 25 

Standard Oj! (Kan) 25 

Standard Oil (Kentucky) 25) 
Standard Oil (Nebraska) 100) 

see vo Oll of New Jer. 25) 
Preferred 

Standard Oil of New York 25 

Standard Oj! (Ohio) 100 


Swan & Finch 


)| 


.- 100} 


|} 115 


Union Tank Car Co- --- 100) 


|; Vacuum Oj] new 


Washington Oil 
Other Oil Stocks 


Atlantic Lobos Oil 


Preferred 


| Gulf Oil new 
| Mexican Eagle Oil 
|} Mutual Oil 


National Fuel Gas___...160 
Salt Creek Producers. -- 


Sapulpa Refining 


Public Utilities 
Amer Gas & Elec new 
Preferred 
Deb 6s 2014 M&N 
Amer Light & Trac com_100} 
,.. =a 100 


Preferred 
Deb 68 2016---- ‘mas 
— 
7% prior pref 
4% partic pref 
6% preferred 
Blackstone ValG&Ecom 5 
Carolina Pow & Lt com- 100) 
Cities Service Co com. -- 100) 
Preferred 100 
Coeemervene mates Shaves 
Colorado Power com... -100 
Preferred_ - - - - .100 
Com’w’'th Pow, Ry & Lt_100 
Com’w’'th Pow Corp pref 100 
Consumers Power pref_-_100 
Elec Bond & Share pref_100 
Federal Light & ‘Senate 
Preferred 
Lehigh Power Securities - rc ) 
Mississippi Riv Pow com 100 


First mtge 5s, 1951_- 
S F g deb 7s 1935..M&N 
Nat Power & Lt com-_--(%) 


Preferred 

Income 7s 1972 & 
Northern Ohio Electric-(+) 

Preferred 100 


North States Pow com-100 
Preferred 100 
Nor Texas Elec Co com.100 
Preferred 100 
Pacific Gas & El 1st pref 100 
Power Securities com-_-.-(t) 
Second preferred (t) 
Coll trust 6s 1949...J&D 


Incomes June 1949. F&A 


Puget Sound Pow & Lt_.100 


7% preferred 

Gen mtge 7s 1941_M&N 
Republic Ry & sans... 

Preferred 100 


South a — com .100 
8% pre 100 
Standard Hy rea & El (Del) 50 
Preferred 50 


Tennessee Elec Power. --(t) 
Second preferred (t) 
Western Power Corp-.--.100 
Preferred 100 
Short Term Securities 
Am Cot Oil 6s 1924. _M&$2 
Amer Tel&Tel 68 1924-F&A 
Anaconda Cop Min6s'29 J&J 
Ang’o-Amer Oil 7448'25 A&O 
Federal Sug Ref 68°24. M&N 
68 1933 M&N 
Hocking Valley 6s 1924M4&S 
Interboro R T 8s 1922-M&$ 
K C Term Ry 68'23 M&N15 
6%e July 1931 
5128 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '29_F&A 
U 8 Rubber 7448 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58-1951 
5s 1952 opt 1932 
54s 1951 opt 1931 
4348 1952 opt 1932 
rh 1952 opt 1932 
s 1963 opt 1933 


10} 


er :)| 5 £334) 
50} *4114 


| 





100| 110 


*43 


50| *14l2 
- 100) 106 — 


OS 
67\2 
110 }1 
105 |1 


25) #3534! 


130 


#1672 
38 j1 
#225) 
77 
z96 | 


*§7 le 


25) *21 


225 
GR 
165° 1 
91 | 


9 


100) 127 1: 


75 
57's 
*594 4 
40 
°97%4 
215 
*36 | 
11612 1 
*42 


278 {2 
il 


1 


89le 
1814] 





93 
118 j2 
92 


821p 
9115 


| 
| 
| 
} 
1% 
13712 1 
67)e 
1334) 
2034! 
90 


2! 2419 
| 83 


jl 


+ 
1 
1 
10112 
9714 
100 


10212 

100 
9314 
9612 

103 


100 

100 

10214 
98le 
971s 
9815 





Ask 


1139 
--- 25)*1101!2)111 
50| *54 


230 


| 90c || 


} 94 
-100} 17012 17 


101% 


10014 


| Raliread Equipments 

Atlantic Coast Line 68 
Equipment 6s. 

|| Baltimore & Ohio 6s- 

1} Equipment 4448 & 58-- 
||Buff Roch & Pitts equip 6 
Canadian Pacific 448 & 68- 
Central RR of N J 6s-_---- 

2 Chesapeake & Ohio | ae 

Equipment 648-------- 
i| Equipment 5s- 
Chicage Burl & Q lin y 68. 

||\Chicago & Eastern 111 5% 
Chicago & North West Vi 4s 

Equipment 6s ad . 
Equipment 6'48- 
iiChic RI & Pac Ft 
Equipment 68 one 
Colorado & Southern 68-- 
| Delaware & Hudson 68 
Erie 408 & 58 
Equipment 68 
Great Northern 6s 
Equipment 58 
Hocking Valley 6s- 
Equipment 5s. ae 
2 ‘Illinois Central 4'438 58 
Equipme nt 6s 
Equipment 7s & 6'48-- 
Kanawha & Michigan  68__- 
Equipment 4% 
|| Kansas City Southern 5\4s- 
Louisville & Nashville 68 - - - 

5978 Equipment 6/48 2 
40%, |Michigan Central 58 & 68 
98 ||Minn 8tP&88S M 448 & 58 

Equipment 6448 : Tibeee 

361g ‘Missouri Kansas & Texas 68) 
1624 Missouri Pacific 6s & 6! 68 
4243 Mobile & Ohio 4448 & 5s- 

4 New York Central 4448 & 58 

| Equipment 6s--- 

38 | Equipment 7s- ee 

9312 Norfolk & Western 4148_--- 

O812 Northern Pacific 73 ae 
53% | Pacific Fruit Express 78... -2-| 

25 ||Pennsylvania RR eq 58 & 68 

\Pitts & Lake Erie 648 
3 | Equipment 68 - ae 

10 |!Reading Co 448 & 58-_-- 

59 |\St Louis & San Francisco 58 | 
514'|Seaboard Air Line 448 & 5 

11's |Southern Pacific Co 4348 

91 || Equipment 7s-- 

18!2'|Soutbern Ry 448 & 5s 

Equipment 6s - 

Toledo & Ohio Central 6s-_- 

|i Union Pacifie 7s- aa 

4434) Tebacce Stocks 

4214|| American Cigar common 100 

94 {| Preferred. . 

20 ||Amer Machine & Fdry- 

| British-Amer Tobac ord. 


15\4 


69 
15 
O5le 
36 arr 
3° 38 «& 5a... . 
S6 le 
17 
40 
223, 
73 
99 


> 


25 
u 
o 
>] 
4 
{) 
‘ 


831 | Helme (Geo W) Co, new 25 
93 || Preferred --- 100 
5 |\Imperial Tob of G B & Jrel’d 
7412 \Int Cigar Machinery ---100 
9 ||\Jobnson Tin Fol! & Met. 100 
so Andrews & Forbes_-_100 
i| Preferred 100 
||Mengel Co 100 
2||Porto Rican-Amer T ob_-100 
i| Scrip 
144 Universal Leaf Tob com_100} 
2} 


92 ||Young (J 8) Co 

36 Preferred 

7012! | Rubber Stocks (Cleveland), 

88 ||Firestone Tire & Rubcom 10 

9712|| 6% preferred 100 

73 || 7% preferred 

48 ope Tire & Rub com 
» 2 


79 
392 





50) 
100 
|\Goodyear Tire & R com_100 
Goody’r T&R of Can pf_100 
92!2}|Mason Tire & Rub com-(%) 
02 100 
66 


Preferred 

Seiberling Tire & meen ) 

Preferred 

Swinehart Tire & R com- 100 

Preferred 100 

Sugar Stecks 

Caracas Sugar 

Cent Aguirre Sugar com. one 
00 


Great Western Sugar new 198 
Holly Sugar Corp com_-_(t{) 
Preferred 100 
Juncos Central Sugar. -._100 
National Sugar Refining. 100 
New Niquero Sugar 
Santa Cecilia Sug Corp pf 100 
2||\Savannah Sugar com-_--(t) 
Preferred 100 


Sugar Estates Oriente pref _ _ 
West India Sug Fin com_100 
Preterred 1 


\industrial&Miscellaneous 
American Hardware____100 
Amer Typefounders com 100 

‘erred mt 


03316 
Olly 


991, 





Preferred 
International Sait 
2'|International Silver pref 100 
\|Lehigh Valley Coal Sales 50 
||Phelps Dodge Corp 








referred. 
9912 mm... Sdacushasimabne- “tat 


| —— Baking Pow com._ 1001 1 


except where marked on, i 
"Per Ct. 


5.65 
50 
SO 


Sababababebababebaban: 
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| 107 


103 
prices) | 
*75 


9219! 


90 
*145 5 


124 


Baste 
5.35 


Or Gr Gr Oe Gr Ge Gr Oe Gr Gt Ge Oe Ot Gr Or Or Gr Ot Or OF Or Gr Or Gr 
VON ONS GENO 


Od DO em 2 1 Oe 


+1) 
Oucoe 


woh wWwWWwe 
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aC 
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Or On Or Or Or Ge Or Or Or Or Or Or Or Gr Gr Or Or Ot Ot Gt Or Or G1 Or Or or 
oon e cs » i 
oS 


110 
1107 


80 
G4 
91) 
160 
98 
91 
78 


8 


7) 
2}1221e 


105 
82 
111 
190 
112 
110 
106 
891g 
108 
80 
145 
135 
9812 
126 








. %No par value. 
f Fiat price. k Lastsale. m Nominal. 
di 8 Sale price. 


vidend. 


b Basis. 


z Ex-dividend. 
® Canadian quotation. 


@ Purchaser also pays accrued dividend 


v Ex-rights. 

























































































































































































BOSTON STOCK EXCHANGE—Stock Record ...80%°3 2533 
See Next Page 
7 | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. — | nosh sock Range since Jan. 1 1923. Range for Previos 
Saturday, | Monday, a Wednesday. Thursday, | Friday, the EXCHANGE Year 1922. 
Dec. 1. _ Dec. 3. — ee Dec. 4. __ Dec. 5. - _De . 6. | _ De ty P Week Lowest Highest Lowest Htghest 
. re : " - Shares.| Railroads . 

“#145 147 | 145 146 |*2146 149 | 149 149 *7147 149 | 148 149%) = 127 | Boston & Albany..-_._._- 100| 143 Apr 3) 151 June14)| 130% Jan] 152 May 
one TG 7 9 44 | 7 = | 25% 7Stg 75\4 78l3} 78l2 79 | 469 | Boston Elevated..._..... 100, 75 June 29) 84 Jan 5|| 73!g Feb| 891g Sept 
us it 117, 11701 117% 117% leni7 lett oe -| O8l Be Wh iiicese~scase 100) Q9lig Aug 9) 100 Mar 6|| 9414 Mar! 105 Sept 
11s 18 17 LT ANTI L1THg #11734 120 \"117 120 io ol 14) Deo ist pref.......... 100| 111's Aug 2) 125 Junel2|| 116 June] 126 Sept 

ioe I 4 saat 94 ~ # , 4 — 1a "36l2 97 | 97 97 | 63|_ Do 2d pref........... 100! 95 Nov2l) 106 Mar 6|| 10113 Nov] 109 Sept 
10's 10's) *9% 10 | 9% 9% 912 11 | 10le 11 | 10 1012] 2,163|Boston & Maine_.-------- 100) 9 Oct27) 20lgMar 2/| 14 Jan| 311g May 
t+ roe it > Sy + a ey My et ee oe 8 BD Wii sancnscscases 100} 9 Octl7| 27° Febi3|| 20 Jan) 37 Apr 
*14is 1 > _ tig 14 8 tt 14 g} 144 15 | 15 16 ener 447| Do Series A Ist pref__.100| 1212 Oc: 29) 321gMar 1|| 22 Jan} 441g Apr 
-19 = 20 19 20 191g 20 18i2 20 20 2112 ---| 558| Do Series B Ist pref__.100| 1812 Dec 5| 48 Feb 6|| 36 Jan| 62 May 
eacis 19 | S17) 19 | 27 = AZig) ATI 17Is} ATs 18 | ‘i 394| Do Series C ist pref...100) 16 Novl0,) 42 Mar22|| 30 Jan| 54 May 
erent ae letee ate less” ven lereet ate terete 28 te 485; Do Series D Ist pret_. -100} 21 Oct 25) 59 Feb 7| 40 Jan| 7713 May 
145 150 |°145 150 |°145 150 (°145 149 |°145 14513] 148 148 21|Boston & Providence. ___- 100) 135 July 21) 16012 Jan25/| 125 Jan| 163 July 
+4 2 <6 | 21 2 se | 21i2 21g) 21 22 | *21 ee 2 2 27|East Mass Street Ry Oo... 18 Feb 15, 85 Mar22|) 18 July} 2653 July 
"62 «65 | *62 65, “63 -.--| 65 65 | 63 65 - 12} Do ist pref .....-..... 5912 Nov 2} 72 Jani6l| 66 Aug! 77 July 
= 53 ---| S3lz S3l2° 53 53 | "55 = ----] *53 35 ia a  . aaPeeaeee: 100) 52 Octl8! 65 Marl9!| 51 July} 60 Nov 

, 3t = 34ie, 34 34 | 84 85 | 85 85 | 883 - 343! Do adjustment.......100) z32 Nov15, 46 Mar22\| 28 July) 47 Aug 

. + » ¥ + ls $3 Sle . 33'4 3514) 3212 3212) ‘ 142 East Mass St Ry (tr ctfs)..100} 31 Nov1l9 45 Mar2i|| 29 July) 47 Aug 

- 6 -- 49 |" ---- 24 - <9 2314 2314) -- ’ 300'Maine Central........... 100) 23!4 Dec 6; 43 Jan 2|| 271g Jan| 65 Oct 
143g 14%) 14 1453 137% 1538 151g 15t2} L5lg 15 mi 15 1512) 3,123|N Y N BH & Hartford__..-. 100) 9% July 5; 221g Jan 30 1244 Jan! 34% May 
*60 «65 «['*_... 65 62 62 | G2ig G2izi*.... 64 ,-- : 11| Northern New Hampshire. 100| 62 Dec 4 84 Feb 3!] 69 Jan’ 96 July 

*.--- 85 |*-.-- 83 |*-..- 83 |/*.... 83 *_-. BE Pca stew cowie Norwich & Worcester pret.100| 80 June12|! 100 Jan 3|| 58 Jan] 103% Dec 
70 70 | 70 70) 72 72 | 72 72 73 «74 | «73 =~ =(73 190 Gi GE. wcctneccuenns 100} 64ig Oct25| 81 Febi14|| 657 Jan| 98% May 
oo) «35 | 35% 36 | 36 638% «38 = 6—B8lg 3S) | B8Ig ---. -- 876 Rutland pref _.........-.- 100) 2i!g Aug 25) 387g Dec 4/| 15 Jan| 627% June 

ae 68 | 6 - ‘ee “72 "72 .... Vermont & Massachusetts.100) 70 Nov26, 98 Janll|} 78 Jan| 100 Aug 

| | | 

: . . : : Miscellaneous 
“153 2 | *15g 2 *1% «62 *1%, «2 yy 2 ...|Amer Pneumatic Service... 25 1 Sept 19 Big Jan 9 21g Dec| 4% Jan 
yi, Ae Oe x | 14 | *13 14 14 14 i4 14 | C0 Si Bc racencadaces 50} 121g Oct23} 20 Jan10|} 13 Feb) 20% Aug 

1247 12514) 124% 125'g) 125 125!g) 125 125!2 125 125% 12512 125% 2,239) Amer Telephone & Teleg..100} 119 June 29) 125% Mar 14/| 11453 Jan| 128% Aug 
72g 72lg) 72 72!2) Tile 72 7llg 72 | *71lg 499 Amoskeag Mfg ..._~-- No par| 6712 Oct 9) 112 Jan 5|| 104 Jan] 121 Deo 
*75\4 77 | *75\4 76 760 = 76 7> 676 | 67560675 | CTH S30 ES: Bi ccncucscel No par} 72 Oct 9) 88 Jan 5|| 80 Nov) 91 Aug 
“hem. 17 [| Pi0%y 27 | FRG FF | fey TT) 14 17 _! Art Metal Construe, Inc... 10} 14% Nov 15) 1.12Marl14!| 14 Nov! 201g May 
*10 «12 | *10 21*10 12 {|%*10 12 | *10 12 ...| Atlas Tack Corp... ..-.- No par|' 10 July 2) 201g Febi4|/| 13 Jan} 22 May 
106 106 | 106 106 | 10512 106 |*105 106 | 106 106 47, Boston Cons Gas Co, pref-100| 104 Oct 17| 108! Feb 24|| 104% Aug| 107 Dee 
*.05 15) *.05  .15 10.10) 09 09 10 10 450 Boston Mex Pet Trus..Nv par; .09 Dec 5| .80 Jan25|| .10 Sept] .60 May 
223, 2314] 227% 2314 2334 2334) 233, 2434) 2414 245g 2412 2453 1,852! Connor (John T)_...-..-- | 19 July 5) 27 Mar19 15% Jan; 30% Deo 
*2l2 3 | *2lg 3 zig 3 *2lg 3 *2l2 3 ...| East Boston Land_....... 0} 24Nov21; 4 Jan 2 3 Jan} 6 Apr 

6 o | 6 9 #5 Ol 5 6 5 5g 5 57g 160 Eastern Manufacturing... 5) 5 Dee 7 14igMar 5 7 Dec) 14% Feb 

#35 37 | *35 8638 | *35 38 35 37 | 35le 36l2 363, 367% 210 Eastern SS Lines, Inc____- 25) 31 Nov 1! 1271gMar22 381g Jan} 89ig Oct 
154 1544) 154 154 153'9 155 153!2 154 | 154 154lo2 154 154 4.063 Edison Electric [lum____.100) 15233 Nov 8) 172 Jan 3|| 156 Mar! 185 Sept 

= 314)* 3 4 lig 1%) = lglg 1% «63 3 31 1,290, Elder Corporation. -._- No par Ilg Dee 4) 10% Jan 2) 3 Mar! 13 May 

*il }*il .- | Serr Be | *1) i4 7 _..|Galveston-Houston Elec_-_100 5 July 9 291g Feb 5|| 28 Dec] 39 Aug 
*6lg 8 *5lg 6% *5 6%, *5 6% *5 634 __ -|'Gardner Motor......- No par 6 Oct25' 1553Mar 3| 9 Nov; 16% Ap; 
15 15 *143, | 15 15 *143, 15!g *15 15'g 100 Greenfield Tap & Die_._.-. 25| 14% Nov 27, 24 Febil0|| 17 Deo! 27% Feb 
53 53 53 53 53 | 53 7) 50 53 50 50 229; Hood Rubber.........- No par; 50 Dee 6, 631gMari3|; 43 Mar! 54% Dee 
4112 4210] *411; 12 43 425g 43 | 4212 4212 275| Internat Cement Corp.No par; 32 July 2; 44 Mar 19) 26 Jan) 38% May 
*10\4 14 *10!, 14 *10lg 14 | *10'4 14 *10!\4 13%, _....| Internat Cotton Mills___.- 50| 10 Sept14; 22 Feb 19) 20 Nov; 32 Jan 
5712 57!2) *57le *57 60 | *57 60 | *57 60 a Ee Renee 100; 560 May31| 791g Jan10|/; 60 Aug) 85 Dee 
*.25 .50| 50 50 25 «.50 50 .50 0 .50 862)! International Products. No a 25 Dee 4| 3 Mar 20! llg Dec 6lg Mar 
*2 Ble} *] Zl» 214 Qly 2lg 2te 3le aa 150' Do pref_. ) 2 Nov 2) 8 Mar 15) 51g Dec| 17 Apr 
#434 514 | 43 5 4to = 45g £5 4% 45g 5 41g 45g 358! Libby, McNeill & Libby-_- 10) 412 Dee 4! 81g Aug 20 153 Apr| 111g June 
*9 101g} *10 101g) *10 10%3; *10 1033, 10 10 oe 20! Loew's Theatres -_......-. 814 “—_ 27) 11 Apr 26 8 July) 13 Jav 
7712 78 78 78 | 777g 78 771478 | 77 7714; 76le 77 279, Massachusetts Gas Gia" ~ 100] 7612 87lg Jan 2 63 Jan| 90lg Nov 
6512 6512) 65 65 65 6514! *65 6514 65 65 12 : ae 182| es YS) ea 100! 6412 Nov asl 73 Jan25 62 Jan| 74 Ooi 

ee | ly | DS Cy \* - 157 {7155 155 ,*7150 155 | 152 152 11| Mergenthaler Linotype_- -100! 147 June 19} 179 Jan 6} 130 §©Jan| 181 Oct 

53, 584) 41g «= 534) 414 58g) 41g 58g Aly 134) 43, 43% 40 Mexican Investment, Ine.. 10 3lgNov19 14% Feb19|| 11 Dec) 273 June 

#2315 2410} 24 24 | 22% 23 23 BO.) Sem O6 bcecs (cu 191) Mississippi River Power... 100 18 Nov 7! 28%4 Jan 31) 13 Jan| 34 aug 
*815, 8244) *81l5g 823;' *85, 8234) *Sl5g S823, *82 a ee ee ee. | Do stamped pref... . 100; 80 Jani16! 84 Febl14|| 721g Jan) 85l¢ Oct 
*21g 2%) 2 215 2 21g} 2 2; 2 215] 21g 21g) Ss: 2,725) National Leather..._..... 10; 1% Nov 19, 8% Feb13 6% Dec| 115 Jan 
*3lo 37g! 3 37s! 378) «= 3%) F312 i] "ey ¢€ 7) 294' New England Oil Corp tr ctfs_| 2 O89 9) 4'2Sept 13 22 Dee 6 Jan 
114 114 | 114 11412) 11314 11412) 113 114 114 11412] 114 114! 508 New England Telephone__100) 111!2 Oct 24) 122 Jan 3| 109 Jan| 125 Sept 
19 1¢ 19 19 | *18%, 1914) *18% 19! 183g 184, 205! Orpheum Circuit, Inc.._.- 1} 16%July 12! 21lg Apr 26 13 Jan} 28 Oct 
86 861s! *86 S6le| 86 R614] 86 86 | 86 86 | 8512 86 CES Pee BE, nnnicacconocenes 8412 ©: 27| 190 Jan 2|) 115% Oct) 192 Deo 
*15lg 15% 1553 15 *15le 15 3| *15lo 15 *15le 155 10: Reece Button Hole._..__- 10! 15 June26' 18 Marl4|; 121g Apr) 16 July 
*2 21g *2 21s} *2 2i2} *2 2 *2 Zle is Reece Folding Machine__. 10) 2 Janili) 3\4 Mar 15} 153 Dec 3 Mar 
PoE © ie ge Peter: 200! Simms Magneto. ........- 5! 60 Oct25! 2 Feb20|'! .60 Novi 7s Ap, 
102 102%, 102 10234 1021g 102 | 102 10212 10214 102% 103 104 | 300 Swllt @ Oe..4.4..cccnccee 100| 98igJune 26| 10912 Jan 6|| 9214 Jan| 1101, Sept 
*45 433, *43 44 *42 44 42'!9 43 *43 4318 43 43 ! OD TO cb dinccsecous 25; 42 July 3i 50 Mar 9 39 July) 8lilg June 

Si 6 6 6 6) ¢ 6 s 5 a 90 Union Twist Drill. _...._- 5| 6 Dec 3} 11 Mar 7|| 8 Mar| 14% Feb 
33%, 34 3312 337 331g 3373) 33l2 34 33 34 314 337. 3,969 United Shoe Mach Corp_.. 25) 32!2 Nov 2) 55%Mar 8)| 37 Jan| 45 Mar 
253, 253,' *255g 26 26 26 | 255 2612 26 26le 26 26 284, Do pref... 25, 245gJune14) 2814 Jan 11) 25 Jan) 27\g July 
2612 26: 26 Ble 26 2614! 26 26'g, 25lo 2614 253, 25% 3,130 Ventura Consol oll “Fields_ 5} 19% Aug 23} 30 Jan 2|| 21% Jan) 331g June 
if 1614; 161g i6i2 16 l6le Ifite 165, 16% 165 163g 163, 1,053 Waldorf Sys,Inc,new shNo par| 15%gSept 17) e22!g Mar 19) €13\4 Jan| @§9', Dec 
*% Slo 81, Sly *8 Slo 8 8 *8 Sig ine 40. Walth Watch Cl1Bcom.No par; 5 Feb15| 13 Mar 17| 2144 Nov; 14% Apr 

#17 18 | *17 19 *17 19 | *17 1s *17 18 és 350 Preferred trust ctfs__._. 100} 15ig Mar 6) 29! Mar 19 11 Nov) 49 Apr 
*17 17io} A7lg 1712 17 18 |*z163, 1712 *716%4 17l2 __.. .- 215 Walworth Manufacturing. 20; 11% Jan 5) 18 Dee 4; 7ig Feb} 13 #£Oct 
30 30 #293, 3034 30 3012) *29i2g 3014 *29l2 3014 2912 30 | 450) Warten Bros... .cccoscauce 50; 25ig Jan3l| 341lgMar 14) 171g Jan| 35% Sept 
31% 313 31 3ll9 = 3lle 327g! *32 32%, 3214 3S2'4 ea 430 > 2 ONE cecbsencwe 50| 30% Oct 30} 391gMar14!} 301g Jan! 3814 Oct 
#35 6 *35 36 35 35 *35 36 35 351g GC . Se Se Bi ce necoce 5 33 July10| 42 Mar 15| 31 Feb 44% July 

| ae .|Wickwire Spencer Steel... 5 3l2 Nov 30} 121g Feb 21) 8% Nov; 21 May 

j Mining | 
*10 a) A858! / #238 20, *.10 20 *.20 .30 *.20 100; Adventure Consolidated... 25; .10 Nov 28 1 Feb28\; .50 Jan 1 aAopr 
| a Re ree 25| 64 July 5| 87 Mar 1) 56 Nov) 66 May 
*.12 25) *.12 25 05 .05} *.10 .25 *%.12 25 *.12 .26 25| Algomah Mining_........ 25| 10 July 5| .60 Mar 2); .03 Bent 50 Apr 
ait ib ae : we .| Alloues....._- 25, 15 Aug 9) 34 Mar 1 19 Dec) 32'g Jan 
*2 214] 17, 2 *13, 2 *13 214 2 2 | *1% = 2Qig 170, Arcadian Consolidated... - 25; .70 July 3 4\4Mar 5 2 Mar| 453 May 
*81, 83) *8lg 834 Sig Sly; *8lg Stg *F8lg 8% 77g = Bly 650 Arizona Commercial... __- 5) 7% Jan 6| 14lgMar 2 6 Nov 1012 June 
hae | ae | Re Se ee 6 616 | *17. «18 | 916 7 | 10 Bingham Mines_......... 10) 1412 Oct 30| 19 Feb19|| 13 Jan) 18% Sept 
20 = =20 19% 20 1912 20 195g 197, 193, 20 | 1953 19% 1,520 Calumet & Hecla_........ 25| 17 Oct25| 49 June 1§'| 248 Nov) 301 Aug 
Qe 2% *255 3 | 2 27 2tg 3 23, 273; 2%, 23, 6,600) Carson Hill Gold_........ 1 2 Dec 4 9%, Feb 13 5% Nov) 16% May 
neil pes Sas wie , eo A kane aS awe ibe ~ 7 Janis} 15 Mar 1 8 Nov) 13lg Feb 
Q410 25 25 2ble 243, B5lo| 243, 25le| 245, 25 | 24 241e 636| Copper Range Co........ 25; 221g Oct 31) 46%Mar 1 351g Dec} 46% May 
*31o 35g 35g 35g lg 319! 3lg 3% 514 33s! 33g 33) 527| Davis-Daly Copper._..... 10 2\4June 28 5 Feb23 21g Nov Ol, Jan 
BY, 5K, Big 5 lg 5 51g 5 5 43, 4%4' *4%, 5 | 1,330) East Butte Copper Mining. 10 4%, Nov 1! 11!gMar 1 7g Nov; 12% Jan 
“a oit 1 is FF [l4y *1 1!2 -95 14) *.90 14 | ET 25| .80 May 22 25g Mar 5 1 Apr 3% Apr 
13, 1% 13, 1%, *13, 214 17 1%] 6*llg 2 | M12 1% 95| Hancock Consolidated... 25 1 Oct30 4 Mar 5 lig Aug 31g Mar 

#273, 2810] *273, 2812 28 28 | *27%, 28 | *27ig 2814) *2712 28 50| Hardy Coal Co........... i See eer ae, Gree ell ecee <cecl ean seee 
*40 .50) *.40 .50, *.25 .40) *.25 .60) *.25 .50) *.25 .50) -.-- | eee 25) .10 Sept17 14 Feb 20 2% A 
98 98 98 98's 98l2 9812! 98 99 | 99 99%! 101 10312 1,387| Island Creek Coal_..__._- 1} 93lgNov 7| 115lg Apr 7/| 81g Jan| 11653 une 
92 92 | *92 93 92 92 | *9ll2 93 | *91l2 93 9214 92% i =  S ~ ) eeeppegege 1} 9014 Nov 28| 1001gMar 28}; 88 Feb) 971g Nov 
*19lo 21 20 2014 1912 1912; 18ig 1912! 18 18 18 =181%4 495| Isle Royale Copper_._.-_. 25} 16 Oct24| 3344Mar 3|| 18 Nov; 26% May 

214 2%) *2ig 214 2ig 214 2 2 | 2 214 2 2 499) Kerr — ee eee 5 2 July 17 35, Jan 2 3 Feb 4%, Apr 
#99 to} *.99 Lle 90 .90 ‘85 .85' *.99 1 | *.99 Ile 55| Keweenaw Copper -_.___. 25| .60 Sept 4) 2%Mar 5 Feb, 31g Apr 
i) 2 | 15g 15g) lig Lig} lig lg *lig 2 *llg 2 425| Lake Copper Co. ......... 25 1 Oct25 5\4 Mar 1 2% Feb 5% May 
“a. i FA 114 1 1 1 | % 114! *3 114 55| La Salle Copper___....... 25 1 Oct30| 384 Mar 1 1 Nov; 2% Apr 
*15g 173] 15g 17| *153 17} *1lg 17%) *1i2 17%) *ilg 17%) -____- Mason Valley Mine___.__- 5| 1!gNov16) 253 Mar 27 1% Jan) 2% May 
*] 119} *1 lle 1 1 1 ar lig} 1 1 | 435| Mass Consolidated. _-.... 25 1 Oct16| 44Mar 3 11g Dec) 4% Apr 

1% 2 *2 lo) 1% 17%) 2 2 | 2% 2%) *2 214 195) Mayflower-Old Colomy.... 25) 1% Oct19| 7 Feb10 2'3 Dec, 61g Apr 
#11, 2 *11p 2 | *llg 2 llg 153° *1lg 2 ae eee SUP on bis dianeneaad 25, .90 July 3 4 Marl7|| .75 July, 7 Apr 
33%, 33%) 3212 3314! 3212 33 Ss. it oe. eS | *32 048«33 i a i he 25| 27 Oct31| 71 Mar 2|| 62 Nov) 68 June 
16 16 155g 155, 15%, 153) 1553 15% 16 16 15% 1534) 850) New Cornelia Copper... -__. 5| 1414 Oct 29) 24tgMar 2)) 15% wpe: | 2013 June 
#23, 3 *244 3 . *23g 3 *2%, 3 [Hg 8” a wans, eth bn ascend Ee EE abwakédoe 21g Aug 20' 4% Apr 4! 1.2 22-2!) 22-2 22s - 

#37 44 | *37 44 | 7° 37 | *87 44 1°37 444 1937 44 2) New River Company.....100) 35 Apr 18} 40 Apr27|) 37 Jan 40 Feb 

73% 75 | *73% 75 | 73% 73%) *73% 75 | *73% 75 | *73% 74 16] “Do Srels i. 6. 2iw..s 100} 72 Nov 8 84 Marl6)) 73 Jan 85 Oct 
6 6 6 6 | * 5% Gig} 61g Gls!’ 6lg G6lg]) *6lg 612) 1,165) Nipissing Mines___....._. 5} 4%July 5) 6% Feb 20 5 July; 7 Jan 
Qie 2ile 23, 25s 2 253 Zio 2%! 2%, 2% 21g 28% 681] North Butte.___......... 15 15,4 Nov 1| 12% Mar 1 81g Oct}; 16 May 

*50 1 | *.50 1 95 .95| *.50 1 60 60) *.90 1's 130) Ojibway Mining -........ 25| 50 Nov 3; 253Mar 6 1% Dec} 4's Apr 
161 17 | *1612 17 | *16 17 | *16 0 «617 | as : i 68| Old Dominion Co_...-__. 25) 131g Oct 30) 32igMar 1); 16 Nov Jan 

PO My ew A Ge sees camel scat TEN “cene. o5nt WR ie ae 25| 24%July 18} 46 Mar 1|| 25 Nov) 381s Aug 
+33, 4 4 #37, 41g] 4g 4g) «#33 41g] 38g 41g 510| Park City Mining & Smelt. 5) 2', Aug 13) 412 Nov 27 21g June} 3% Nov 

#13. 14 | 13% 14 | #1314 14 | *1314 14 | 131g 132] *1312 14 100) Pa Nae Pocahontas Co.No par} 121,Nov14| 16% Mar23}| -... ..--| -.-- -.-- 

2219 22io| 22% 22% 2214 22%) *2212 23 | 22 23 | #22 23 po a eee ae 25| 18 Oct31! 50 Mar 2); 30 Nov); 50 May 
33 34 | 33 33 |*z31 33 |*z31 33 |*z31 33 32 3: 50) 8t Sary’s bidsooal Land__. oa 27 Oct31\| 53lgMar 1 37 Nov) 4812 May 
+42 50) *42 .60) 35 42) *.42 60 42 .42| *.50 .60 oo “Pes Fee 35 Sept 6) IigMar 5)) .25 Mar 1% May 
#95 .90| *.25 .90) *.25 .75) *.25 .75, *.25 .75 C2e. +50 ateuen ERSTE eee 28 10 June 4 1 Aug 8|} .25 Dec 1l4 May 
*Jlg 134] *]lg 134, *1lig 134) *1lg 18% *11g 134) 11g 134) _ 2 ees 25 14 July 18} 344 Mar 3 llg Dec 4% July 
*} 1g 1'4| lig Ils} 1 1 1 1 lig 1g lig 1g 880) Superior & Boston Copper. 10) .90 July 30; 3% Feb 23 90 Mar Oct 

49 .50 50 .50| 43 .45) *45 49 48 .48 40 48) 1,295) Trinity Copper Corp.._._. 5} .20 COct 24) Ile Febil5 1% Dec 3ig Apr 
#490 6«.50| «45 —(45| *.40 50) 50) 50, 4040) 4040) 225) Tuolumne Copper__...... 10| .40 Nov 31) 18 Aug 18|| .40, Nov) .02 May 
#23, 27,| *23, 27] 25% 234) 212 2% 212 253) 212 253, 3,900 Utah-Apex Mining....... 5} 22 Oct25| 6 Apri3|| 1% Oct) 4 Mar 

02 06} 02 .05| .02 .02) 03 04 03 .03) .03 .05| 7,504 Utah Consolidated._..... 1} .02 Nov28| 8 Mar 5 1 Feb) 312 June 
*'99 = .25 ‘25 25) .25 .25) *.25 .30 .25 .25| .26 .26| 3,320 Utah Metal & Tunne..... 1} .25 Dec 3) 15 Feb27|| 80 Dec) 2lg Apr 
*75 «1 #75 «1 *75 1 *75 1! #«.75 + .85| *.70  .85 ‘h er eg 25) .60 Aug 30| 2% Feb 28|| .75 Nov) 21g Jap 
«12 .20| .15 .15| *.12 .25| *.12 .25 *.12 .25| *.12 .25 Se WN fie ccs a chosecd 25| .12 Nov 27; 1&Mar 5/| .25 Jan) 2% Apr 

Ble 5%! *5le Glo! *5i2 6le *5l2 Glo *514 6le' *5l, 52% 100 Wolverine____________.-_. 25 41gNov 5 13 Mar 1 74 Nov’ 16 May 
eBid and asked prices; no sales on this dzy. 8 Ex-tights. 06 Ex-dividend and rights. z Ex-dividend. 


eBeginning wi 
par value. I 


with Thursday, May 24, trading 


q@ Ex-stock dividend. a Daid. 
has been In new shares, of which two new shares of n0 par value were given in exchange for one Share of old stock of $10 


n order to make possible comparisons with prev'!ous quotations, we have divided all these previous quotations by twe. 
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Outside Stock Exchanges | i" 
~ wht Last Week's Range) for Ran 
rte, + : d ge since Jan. 1. 
Boston Bond Record. a s Destin (orate por lian. lo ie lee 
ey ansac tions in ‘ae at Boston | -————— ar | Price. Low. Htgh |\Sh ; 
ock Ix han pe Lee 1 | fe ; pUBUUE | : — Lee Hh. 
0 De , both inclusive: Reading Compan} 50 - a aay vagy ee 
Friday fono-belmont Devel ‘wen 69 200| 70% June) 80 Feb 
: ae |} Union etior - 6 350 No’ 
Last Week's Range for pees . , ly nited ¢ s or 50 41 40) 41 -- a j te Re, am 
Sale ol Price ‘ oGP > : 1p if 5 5 mA : a vune ec 
Bonds Par. Price. Lou ? HW gh he I hee 50 55 =n +" 3, 22 744 Ma) 59 ; Dec 
—_— - ‘ , said 4 High ed F.ys Investment.100 7 oe 185) 754% May) 56 Feb 
ry . an = ; mn | Preferre l 2 5 +t é . 
ASS W i 8 Line 58°50 1414 12% 44%| 44.000 = FI cm “d . 100 as - 150 8 Oc 21 Mar 
areon Hill g co note.7s 27 oO + , f Mar | arwick Iron & Ste« 10 Q 2c 32 Jul 55 Mar 
Chie Jct U 8 Yds 5s 1940 al 1.000) 9 Le 100 Tas West Jersey & Sea Shore.5¢ P< 5 %} 181 6 Oct 9 Fet 
E Maas St RR ser A 4148'48 93 ve 5 O00 8EI14 M G5 Mar | Westmoreland Coal ~ _ an 41 42 63¢ 33 Jan 44! Oct 
eS B 5s 1948 64 CG jo fe 73 ie | Ce "7 = 100} 65 De 8614 Mar 
ood Rubber 936 » HOU) 4 ‘0 77 Ji Amer {sas & > 58 20007 . 
K C Mem & B ine 58 ae 101 = 101 21,000 100 July) 102 7, - Small 5s ¥ ‘ aot 85 851g, $5,00 82 July; 95% Apr 
Mass.Gus 448 1929) 94! 94% 94% rye Apr, 3% jan | Baldwin Locorn 1st 5s 1940 one 500| 84 July) 87 Apr 
4168 193] ae 1 4.000 92 Apr 96% Mar | Bell Tel Ist 5s 1948! 97 a eg 1,090} 101 Dec 101 Dee 
M ise River Power 53_-1957 9] 91 ‘ 4 000 wg \ - 9214 Ort | Consol Trac N J Ist 58.1932 = ji he }. 1,000 06% June a9 Jan 
New England Tel 58. -1932 ie 5,000, 89 kor, 95 lan Elec & Peoples tr ctfs 48-45) 63 ae 13 1,000) 63 Dec| 82 Jan 
Swift & Co 5a oor hae os 6 1.000) 95 jov. 99 jan | General Asphalt conv 8s '30 3 Ahan 63% 21,000) 60 Jul 7114 Jan 
Warren Bros 748 1937 ‘i 104 rT 644, 12,000; 91 Apr 99% June | Keystone Tel Ist 5s 1935| 75 - ot 1,000) 104 Dec 104° Dee 
Western Tel 5s 1932! 96 ae Oo 11,006 10242 Jul 115 Mar | Lake Superior Corp 58.1924 13 ‘3 Ae 16,000) 70 Apr, 580 Jan 
- B iti S vo Wy 6.000 94 N 9S Feb | — Val Coel 5s 1933 99 13 . 000 10 Oct 31 Feb 
: -ennsylvani: 7 92 > 4% 99 5,000) § 701 91 . 
a oe neownge 4 moet Saenenee. tecord of transactions at Pennsylvania RR 75-1930) 107%) 107% 107 1.060] 107% Nov| 10734 Dee 
aitimore HStoe xe hange De. > l to De 7 hot } | Phila ¢ o cons & stpd 581951 39 99 3,000 99 Dec 99 5 Dec 
clusive, compiled from official lists: ° », VOT In- Phila Elec lst 4s 1966 ZZ. 8S 12,000| 88 Nov. 93% Mar 
° | Ist 5s 1966) 97! 4 . = 4,000; 79 May! 82 Mar 
Friday Sales | 58 1947|_... | ona ah 65,600 96 Apr! 103 Jan 
on (oars Same ie Range since Jan. 1 és. - 1953; 98%| 98% 98%4| 10;100| 9535 Novi 99 Awd 
Stocks— Par. Pri of Prices W eek | eee 1941, 1034! 103% 104'2| 20/500) 102! Nov) 9944 Oct 
. — rice. | Lou High. Shares Low | “High Welsbach Co 53 4s8___1997 87 Y, 87 4 ey oH, 6 May 106% Jan 
v sbac 7 5 « ’ . 
Alabama Co 100 47% 47} 33, 47% = N | ——— = 99% 99% 6,000 98% i 10054 hn 
ist preferred 100 ao a = "Z 7% Nov) 68 Mar | ae : 
Arundel Sand & Gravel.100) 47 46 47 wan - Jan} 90 Ane | Pi cars Stock Euchange.—Rec ‘ord of transac tions at 
ae 75! 4 71k a a 
I re ferred. 100 104% 105 220 +f ! - 47 6 Oct 1 ts yurgh Stock Exe hange Dec. 1 t D : 2 8a 
Baltimore Trust Co 50 160 160 160 1: 9444 Jan) 105 Dec clusive, compiled f Oo c. 7 ) both in- 
Baltimore Tube 100 . = 22) 155 Jan 160 Feb I rom official sales lists: 
ferre ; ak - 5% Nov, 25 ve -_ os : 
Benesch (1), com * = to = bo Nov, 65 Ape Friday) | Sales | a 
Preferred 25 O93, ORS 5| 32% Aug) 36 June | Last |Week's Ra 
Celestine Oil 1 4 . 7 ? a 7. 4% Oct) 26% Jan Stocks Par. Fn | of Prices. wen. | — eines Jen. 1. 
Central Teresa Sug, pref_ 10 3% 113) «1: Aug! .50 Jan 93 ar. ries. Low. Hi aan etisee 
Ches & Po Tel of Balt. -100, 110 1 B 1 R. , 370 2% July 4% Feb Am Vitrif eager? ee mat snare —— . | High. 
Colonial Trust 25 + ARS 4s. $5 10814 June 110% Mar Am Vitrified Prod. com.50) 834 8% 8% 500| 6! | a 
Commerce Trust 50|_ 14 4 35% 50| 34% June, 35% Dec! arks nd jlass Mach 100; 95 94 95 155! sq July 9% Oct 
Commercial Credit 25) 80%! 80 80% 10| 55 Nov; 64 Feb or ansas Nat Gas, com _10) 5 4% 5 5 785) " td = Mar 
Preferred 25 "| 25 +45, 1,168) 46 Jan) 80% Dee Ptee Lead & Zinc..--5 2 2 “— «6 Nov} 10 Jan 
Preferred B 25, 26 26 26 - 209; 24% Oct) 25% Apr Commnne® Trust . -100 190 190 | *T3| 50 oo — = 
Comnt Gas, EL & Pr.i00 on 120, 25% Aug) 274% Jan Consolidated Ice, pref___50 18 18% | 13| 159 May) 190 =Dec 
7% preferred 100 105 +t 4 737 106% July); 118 Mar —— 7 alk Refrac, com100| - - 114 115 49| 102 a — 
8%, preferred 100! 116 116 117 51 103. July, 108 Mar i > ee com... 50 2% 21 23 140| 02 Mar| 122 May 
Consolidation Coal 100, 80 | # 75| 114 Sept! 120 ‘cam | ones-Laughlin Steel, pf100) 109 | 108 109 4 = 2% Dee} 4% Aug 
Eastern Rolling Mill | | jay 80 657, 79% Dec| 98 _ Lone Star Gas----- -- 25 | 24 “| 24% a | 335| 106% Mar} 110 Aug 
8% preferred - saal°"aa""| ae oe 72| 25 Jan| 69 Nov | Nat Finproofing < 50 5314 56 mas oa sf SS 
Equitable Trust Co on 96% 97 55; 80 Jan| 100 Mar] at Fireproofing, com__50| "76 | 7% 7% 72} 51 May; 60 Feb 
Fidelity & Deposit ais 25| 45 Aug! 47% Apr | Onio Fuel Oil....27- 7 50| 1934| 1952 19%| 'oool 1435 July] 20° July 
Finance & Guar Co 25 | 30 os | 50| 78% July! 144% Apr = Fuel Oil. ---- Cae 1} -- 13% 13 $7 poe ; % July}; 20 July 
Preferred 25 19 «1 15, 22 Nov) 30 Jan Oxia Fuel Supply - - - - - - - 25) 3154| 31% 31% 670 oo oe oe 
Finance Service, pref--.10|--._- 81 + 90! 16% July! 30 Jan | pj ahoma Natural Gas..25) 24 | 22% 24} 4 1.980 Tae July; 36% Mar 
Houston Oil pf tr ctfs. 100) - _- 8414 ¢ 3] 5 7% June 9 Apr tteburgh Brew, pref. - 50)... - | a 4% 5 ase Mar = oe 
Manufacturers Finance.25 aor 4 80) 80 Aug, 95 jen Leary tg + Coal, pref. - 100) - - - - - | 98% 98% 40| a me : Mar 
1st preferred 25 1 “4 oe +: 75 50 July! 57% Jan oe & Mt Shasta Cop.-1/ Ile | Ge. 12¢ | | 38, 000) "i == 
2d preferred 25 23 23 2 . 1 0 24 4% Oct 26% Feb ewes tes oll & Gas. _.___5)- eS 6% 7 179) ry c Nov 28e Jan 
Maryland Casualty Co_-25 $4% 88 | 220, 21% Oct) 26% July sburgh Plate Glass-100) 216 | 207 2197 evil 168°" Sept} 10% Feb 
Monon Valley ‘Trac pref _25 rr 5 | 60 82 Sept 90 : Salt Creek Consol Oil 10 % 4 b ie sd 65 Jan| 219% Dec 
MLV_Woodb Millspfvtr 100 sax| tes bet as 38 Weel kee | Seen ---- oot 6| “a os eel ee 
New Amsterd’m Cas Col00 oH: oa te, 7 50 Aug) 73% saee Fidel Cange ae es 4 "= = ys sane 90% Nov 
Northern Central 50 "| mai ate : 35 Jan) 3914 Oc on Natural Gas..---25) 28 | : 283 7 231 Feb! re 
Penna Water & Power 100 100 een 74% 30, 72 July) 77— a U 8S Glass -- i se 34 +r tie pa 2344 Feb) 29 Sept 
Pitts Oil, pref 10 154) t+ a : | 7 9814 Sept) 108%, Mar o _ any Air Brake__-50| 83 83 85 434 87 . ior os” been 
Pub.ic Service Bidg pref 10014 10014 27 0} 1% Jani 2 Jan| —— & Mig, com-50"_60 60 _‘60 60. 5 el te Te 
ee Gear. 50) 16% 16 ‘16% 366| 183, ‘Aus| 2052 Jan Chicago Stock Exch ap penn omenr meee 
J § elity yuar 50} 1 56 no on” is| 20% Ji — 2c . 
Wash Balt & Annap 50 a “"— a 2. 147 Jan) 164 i. Chicago Stock Sootinmen =o 3 ong of ee at 
Preferred 50 271, 2712 | 6% Dec; 17 Oct ri 0 ec. 7, both ine j 
West Mi Md Diary, pret. 50) 514 rife a5 40 26 M4 June 31% Feb compile 1d from official sales lists: ’ inclusive, 
ond . | 51% Sept 52 Nov 
Bait Sparr P &C 448 1953 89 ri a | Frida le 
Consolidated Gas 58-1939 oR” +44 yet 88 Apr}; 90 May ten’ Week's Range _ = 
Cons G E L & P ser A 63°49} -- 101% 101 4 <. =. Sept 101 Jan Stock Sale of Prices. | W reek. ange since Jan. 1. 
Series C 78 1931 : 4 i, 0% Apr 103% ’ tocks— Par.| P 4 _ | — 
Consol Coal ref 5s 1950! 88% wrt ats, ye 105%4 Oct; 108 reb | ieee vance re _ — Shares. ne. High. 
CO ee a: Yhos 6s'27| 963 88% 88% 2/000! 85% May| 90 Jan | Amer Pub Serv pref _- 100 86% 87%| 85) 832 
Elkborn Coal Corp €8-1925 : Of 1c aa 4,000| 95 Oct}; 97% Apr | American Shipbuilding. 100\_____- 65 r 66 85 ox Ave fF Feb 
Sinton Ehab & fav 66.1007 ¥5¥ 9 | 3.000) 9414 Nov) 99%, Apr | AmSteelFoundriesem331-3| —- 402 a6 115) 59° June 74 Jan 
Norfolk Street Ry 53..1944 ate 55 | 1,000! 49%, Apr, 56% Nov Armour & Co (Del) pref 100) 933 92 4 I% _50| 34% Oct) 40% Dec 
Petersburg A 5s 1926 aaae + %! 1,000; 94% Dec 97 , Fet Armour & Co pref 100 83 le 781 + 1,757| 84% June 108 Feb 
Ral & Augusta 6s 1926) 99% $4, 44. 1,000, 98'4 Apr, 99 June | ATmour Leather-. dees eke $ a i | 450) 71 June; 96 Jan 
United Ry & E 45 1949 72° 794% 1,000) 98% Feb) 99% May eae 100) oe 7 545) 7 Nov| 10 Jan 
Income 4s 1949 01 rs ; (o% 8,000 71% Sept; 74: Jar Balabam & Katzcomvte25\__ 521 51 - % 60) 78 Nov! 87% May 
Funding ba om... 4 } 7 %| 15,000; 50% Aug) 55 boo "a o0|....| 90°" B3% 1,765) 50 14 Nov; 56% Oct 
1949 99! 901 1,400' 72% Oct; 77% Jan Bassick-Alemite Corp__._*| 36 | 35% 363 3 25) 89 Nov; 92 Nov 
Ww ee Bait & Annan 5s 1041) 70 4 +44, ‘ 000; 99 Sept 10215 Jan | Beaver Board. --.---._-- -*| ml 1 it 660) 27% Feb) 42 Oct 
—_— . 000. 70% Nov! 77% Jan lst preferred certific ates. Se 4 Se 16 160) ] Dec; 4% Jan 
Philadelphia Stock Exch Borg & Beck ---- - 27%| 27 Sy ES om 
xchange.—Record of transactions | Bridgeport Machine Co. a7i{| 27 28r4| 1,125] 22% May| 367% Oct 
at Philadelphia Stock Exchange D 1 : transac tions Bunte Bro es -.. | 10% 1034 "200) 10 Sept 16s. May 
ile A uXche , ec. 1 to De MING DIOR. ..5<4---- 10) 98 4 4% May 
inclusive, compiled from official sales lists: we. both | Case (J 1)......---.-.---- * % "SS 100; 8 July; 11) Mar 
aust Sales lists: 2d preferred_.__---- i00!_. $ 4 4 | 265) % Oct} 8% Mar 
yy Sales : Coes Pe See pref__|......| 85 85 | i es Gel eo” on 
ve, D > y « 4 | 
° | Sale - oe wd Range since Jan. 1 Cc pagan fay oy aug oe 3% =% . 750| 3% Nov| 10 Pr 
—_— > A een . — z > : , 3 y | " 
tocks Par. Price. Low. High: P-teomdl rv a . out § moage Motor Coachcom5| 185 185 8 185 4 = mm by ped oie Mar 
tet. ee a Pepe ere aw | igh. referred.._.____- | C = } ay| 212 Oct 
Alliance Insurance. - - ( ; 4 Soper maack - ci 7 a o4 90° 175) 85 
‘american Elec Pow Co 4 31 31 150| 27% Jan) 32 Ms " Cc yoy Nipple Mfg cl A 7 43 42 4314 ps4 a1 wt S. Oct 
Preferred cool 37° °|  Feie 24's) 1,306) 15 Feb 30 - ass B----.------- 25 24% 2514| 3,565) 24% | oot ev 
Pei ane GasotNJ saa) a4 ; 76 ¥4 717% 159 63 Keb 79 — Copvege Rys part ctf ser1_|_____- 10 10° , 50| . ~ 25% Dec 
‘American Stores : 30 “4 83 ‘a 8414 7 5| 71% Aug RR . ct oC “Oe eee ee % % 10 i ~ 44 Mar 
Brill (J G) C 30%4| 29% 30%! 11,032) 20 J +4 Nov om Chemical CoofTenn*| 15% 15 15) 2 7 Jec| 3% Mar 
feceves... 100 is = 7 2 ‘ie S _ ———— Edison 100) 127 | 127 127% 603 1163 Nov 1317 = 
Buff & Susq Corp pfvte 100 e282 20, 8834 Feb| § Mar | Consumers Co, com..-100| 4%| 3% 4% 655| 3% Novi Jan 
: 48 50% axl amar }} 98 May Preferred 53° | OS th 5} 3% Nov! 6% J 
Cambri F . d eh 25) 42%, 541 ae 100} 63 | 62 ‘ 200) 8 34 ~ 
Seek Meamapveania : 50 30 | 3 39 15) 39 Fe rf . oo C ve ag Motors._-.10)  74| 6% “Fs 11 113 *8% rr i2 yo 
Eisenlohr (Otto) s00| bdiz| BOK ac is} 57 Web| 57 Fen! CudahyP pref_-----..--- a> "1261 10614 Oc Jan 
Electric Storage Batt'y 100 Hf 59% 60 145| 5934 Nov on } eb Cc udahy Packing Cocom100| 60%| 58% 60%| 1 655 40 : J det; 115 ' Feb 
Erie Lighting Co 4 ae o. 4 66 1,540) 523 % July| 66 oo eae Wool Mills 25] 31%) 30% 31% S%eol 19% Mae eai Jan 
| enon gape Be 2314; 23% 24 coal ante Savi a7 Gen eer 3 3 3u| 291801 3 Novi Jan 
General ieastesinn — as ial Nea 4 33 }4 40 253% yo 53 ; = Decker (Alf) & Cohn Inc_*|.._...| 18 18 "i a ii Sas ou oe 
Insurance Co of N A 10 491 53'4 55'4) 4,455) 4254 Feb 59 44 2 oe Preferred__--------- 100| 84| so 84 | 30! 70 "hoe 204 June 
Saas Schone... tal.. | en rl @87| 42% Jani 50° Apr neetdnd ag | = = peta 100) 6134) 6114 62 185, 4834 jem] Ya don 
Preferred _--. 50) 27 O*% 4 198 5% Sept “ em Matcn- 00 118 118%} | 109% ‘ an 
" ; 2714) 2744 27% F a * Di 8% Feb | Eddy Paper Corp (T | ¢ 7 30; 1094 July) 121 
pny edhe ae ane : ie baxeaxt 55 BB | 195 1 Sus 34}. Mar ‘air ¢ ‘orp oh ag i00 m n. - a Va 1,135] a ¢ Apr) 40 jay 
Superio p-.--100) 23 25% 91 25) 55. y| 55 July | Gill Mfg C is wie +4 Jan) 106 
Lehigh Navigs +4 ty, 2% 2% 1,130 23 s Aly g Co “ 18 18 le 707 : , ) bJan 
Lehigh Vv alley Transit pt oo 66% po 664 3471 a —_ 10 $ tnd Henne Paper com__5|----- 30 Hs, Hh + — The Apr 
Lit Brothers. ‘ a | Soa 38) 25} 35 Jan} 40 eb ares aes © gee eee =*| 38 37% 38 | 175} 32 . ~~~ R..2 
ete ne | Be Bi) a ae Hh, ie | mien | | a fae Oe Be te 
Penn Cent Light & Fow__*| 60 . ae” 22| 48 Sept| 53. Feb | ; : — ane = 2%4| 22% 233 2,2 5 34 F * 
y ; y 1; - . Ue e Hurley Machine C et me -" tere ’ 15% Oct) 25% M 
North Pennsylvania -- - 50} Fe - 40, 54%y Ay > coe fachineCo..-..-*| 53}4| 52 5334) 1,470) 6 5317 Nov 
el au 54%, Apr) 62 Aug ¥ . 2 _ 9974! 470} 41% July) 55 Tae 
Feaawene Salt Mtg..50| 87 | 87 87 49, 77 June) 812s os | Giese. ‘io el gis, ss | S06 1544 Sept 3254 ADE 
ennsylvania RR- yi on 79 June 93% ao , 3134 83 95 65 
Paleo ta EGR) gO) I Sy) RY se, 253 Abe | Indep Pneumatic FooiCge) gh") gt gt, | as) Bb Oy oa 
Phila Electric of Pa. 36| 313 41% 2 181} 41 Jan fs Soe REL. - ~~ ---- ~~~ 5| 38%) 38 39} 2,6 32 ot fe oo 
---25| 31} 31 313 755 7 an) 4514 Feb | International Ls Cc 934; 2,615; 32 July) 50% J 
Preferred. - - ae oni maacl 3 : 2,755) 2734 May 37 a 4 onal Lamp Corp25) - a 9%| 2,345 | oo” "eee 
Pipers) is] hOB] MG] Sexe nea ie sen | ieee ee ee ae a) ae Sit & 
A eat al « 5 ‘ ~ 1 Sw < 25 " . | 
Phila Rapid rant a eer eS 343 s} 1 093 30 ‘in 4 4 Jan | Hupmih créCotB)Incpti0o As is 9234 ‘a oT % July) 47 Sept 
: action... .50|--...- 584 58% y -~ an| 354 Sept | Libby, McNeill & , “""47z| “at Sept) 95 
Phila & Western 50 584 58 34 311} 58 Nov oe pt | y, McNeill & Libby -10 47 4% 5 3 | 1“ | Yo Jan 
~------00}.----- 4 ‘ 5 67 Jan | Lindsay L b¥ 4: +4 é ,360, 4% Dee 3 
Preferred __- "Fo "a3 3383 10) 8 Jan) 12% Apr! Ly yf Sey 10 3%| 334 3%4| 9245) 234 Mi ae Moe 
. 3 205' 33 I 127% Apr : Lyon & Healy, Inc pref _- 97% 97% 4 May!) 4% Nov 
aa Jec 36% Jan! “ — a 10\_ 944 Oct! 1014 Mar 
* No par value. : 
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Friday Sales ' Friday | Sales 
Ae oe QE Laxt'|Weet’s Range| for’ | Range since Jan. 1. 
Stocks (Concluded) Par. Price. Low. High. Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
icCord Rad Mfg *| 35 33% 36 2,440 26 June 39 Apr +Federal Teleg of Cal__.10 5 na, | ona a | : 
{cQuay-Norris Mig Co__* 1934 21 60' 104% May) 26 ane Ford Motor of Canada_100 393 397 a — ons ° fs nd 4 i Sept 
fiddle West Util pr in pf G5! 95 Of 155 95 Dee 104 Jan Gillette Safety Razor. .._*| 25816| 256 258 1.| 1.370 238 j Ovi = Mar 
furray Mig Co 10 20 | 20 21 350 18 July 21 Sept | Gleasonite Products Co-10} 1214] 113, 12%) 2/900] 10 “Oct or oe 
‘orthern States Power Co 99 9a 25! 9 Nov, 99 Pee | Glen Alden Coal_-_--.-- 76 75 7614| 1:800 56 ~~ sg 
ational Leather 10 2 2 2 1,195 2 Nov 8!¢ Feb | Gold Dust Corp w 1. *; 28} 27. -281| 2600 18 ae +t: > 
*hilipsborn’s Ine vot ctfs 2 2 2 1,235 2 Oct 2% Nov Goouyeur Tire & R.com 100 “9 "8h “91 6 30K . = 28 *4 Nov 
ick (Albert) & Co 19 21 22 1,160 17 Aug 3614 Mar | Havana Tobacco, pref_100}- 1% 1 “| "200 oe M ie 16% May 
?ub Serv of Nor Ill com__* 97 98 150' 97 Nov, 103% Apr | Heyden Chemical.....-- rs 1% 1s in 3.8001 ¥ ene Hs) io 
Con mon 100 9S 97 9S 116 97 Dec 103% Apr | Hudson Cos, pref-_-_- _100 211 21%, 241 1900 WK ae oats . - 
Preferred 100 a7) Qa] 313 891i, Oct 99 Apr | Hud & Manh RR, corm .100 12) 12. 13 2'200) 8 s oo rt , oe 
2u r Oats Co 100 250 285 437; 210 Mar, 285 Dec | Imperial TobofGB&lIré£l 15% 15% 16 “600! 15! +5 , -# — 
Preferred 100-99 99 99 500 85 June 100 Jan | Intercontinental Rubb .100 34 3 3%] 8.100 3 " ‘On “6 ie 4 
Reo Motor 10; 17% 16% 17 2,225) 113g Jan} 20 May | Internat Concrete Indus- 10 12% 11% 12 ia 2700 9% Bept At a 
tandard Gas & Electric_50| 27 27 27 320, 17%, Jan, 32% Mar | Kelsey Motor Co___-_---- * 1% 13 1 4| "300 13 Dee B16 bn 
Preferred 50) «648 47 48 205| 46/5 June, 51: Apr | Kresge Vept Stores, com.*| 44 421, 44 | 4.2006 33% Sentl 44 M4 — 
tewartWarnerSpdcomi00 89 87% 90 25,825, 6414 July 124144 Apr | Kup’h’mer (B) & Co pf__5 89 89 | "200 85 4 none 971 = 
pwift & Co 100 103%} 102%% 103! 2,485 98% June! 10914 Jan | Leader Production ------- s 2% 3 54 1,700! 1 dun "4% May 
wift International 15) 18%) 174% 18% 6,790 16 June 21% Jan | Lehigh Power Securities__*|_- 25 26 ‘3001 173% ‘July oan: Mar 
‘hompson, JR.com 25 50 $9! 52 8.050 4343 June 54! Oct | Lehigh Valley Coal Sales 50} - - 717% 77% 100 Tie ym 90° _ 
Jnion Carbide & Carbon _* 54% D414 557 4,720' 5114 July 6744 Jan | Libby, McNeill & Libby-10 5 5 5 400 5 i how 8! = 
Jnited Iron Works y t c_50 4% 4%, 4% 372 41% Nov’ 13% Feb | Lucey Mfg, class A__---50 3% 2 3! 200 2 Se yt} 20 : y+ 
nited Light & Ryscom100) 135 135 135 158 71 Jan 164 May | Lupton (FM) Pub, cl A - 9% 8% 10% 600 Ru + 292 Son 
lst preferred 100 79 784% 79 605 69'¢ July, 94 Apr | Manufacturers’ Lt & Ht_ 50} - - 53 54 50] 53 Dec 54 ino 
Participating pref 190 89 89 10 8&7 Nov. 99% Mar | McCrory Stores, new com * 70 70 100} 4014 May 86 . Oat 
5 Gypsum 20; 80 75 87 955| 51 July, 104 Oct Warrants (stock pur) - - - 28 28 100} 16 “Aug 38 . pe 
fahl Co_ *| 4) 40 4415, 3,090) 40 Dec) 58% Jan | Merck & Co, common--.--* 65 65 100) 65 Dec 65 Dec 
farner Malleable Cast’gs * 26 26 27 1,580} 181% May; 27 Dec | Mercurb’ k(Vienna) Am sb 14%] 14 141 1.400 14 Dec] 15% Maw 
fard, Montgom ery w i 20 24% 24% 25 2.365 18’) May 261% Nov | Mesabi Iron Co...------ . 6% 5\% 6% 4.000 4% Sept 1282 I a 
Class “A” *| 109 108 110 1,300) 93 Jan! 110 Dec | Midvale Co....-------- *| 18 18 184 200 11% June| 21 % Avr 
festern Knitting Mills__* ! 2,260 44 Nov, 10% Mar! Motor ProductsCorp,new*| 35 35 35 200} 19 ie Oct) 39 ie aie 
yolff Mfg Corp * 9%! 8% 10%) 1,085) 4% Sept) 35 Mar New preferred... ----- +}. 44 44 200} 41 Oct] 47 Nov 
frigley Jr com 25 116% 118 790, 100 Jan 126% Nov | Nationa) Leather__-_---.- 2 2 300 1% Nov 8% Feb 
Common wiA *| 404%; 38% 40%! 13,085 38% Noy 41 Nov | New Mex & Ariz Land-- -1 4% 4) 45 6,800 2% Oct 5% Apr 
ellow Cab Mfg CoclB_10) 953 93 97 8,150| 87% Nov 114 Oct | N Y Telep 6%% pref-.100) 109%4| 108 10934) 1,950 1075 Nov} 112 Jan 
) ag Co 126 119%4 127%, 30,845, 70%4 Jan) 190%4 Sept | Paige og ~ eS Se 21 21 200) 14 Feb| 24 Apr 
<a Park & Tiiford, Inc.----- *| 32 29% 32 8,106 4 
hicago City Ry 5s_-.1927|_- 74 74 7,000, 73% Oct 83% Mar | Peerless Truck & Motor_50} 29 28 : 29 1/000 38 tee oo wee 
hic City & Con Rys 5s'27, 50! 50% 5114) 20,000) 47 Jan) 65% Mar | Pyrene Manufacturing..10/ 11%} 11 11%! 2,000 9 Marl 11% Dec 
hicago Rys 5s 1927, 73% 73% 73% 5,000, 73 Sept, 82 Feb | Radio Corp of Amer, com .* 3% 3% 3°4| 13,300 2% June 4% Mar 
58, series ‘‘A'’ _ --1927, 55%) 55 55 5,000) 55 Dec . 70 Mar OE SEER PE 315i6 Big 4 10,700 261, Jan 4116 Nov 
4s, series “B"’____..1927, 43 43 43 15,000, 43 Dec| 56 Mar | Reading Coal......------ 51%| 49 51! 1,800} 39 July| 51% Dee 
Purchase money 5s- 41 41 41 1,000, 41 Dec 61 Mar | Reo Motor Car..-.-.-.- 10} 17%; 16% 17's} 3,200) 13% Feb 20% Mar 
ommonw Edison Bs.1943 __--._| 95% 95%! 2,000) 95% Nov) 10544 May | Rosenb’m Grain Corp.pf50|----- 49% 50 200; 46% Oct] 564% Mar 
 . A eee 1943, __ 104% 104% 1,000, 104% Nov 106 Aug | Saguenay Pulp & Power- -_ 5} - - - 50ce 50c 1,400} 50c June 1 Jan 
yift & Co lstsfg 58.1944 96 96 96%' 11,000' 92%¢ Apr 97% Jan Pees ...<.+.--.-- §}----- 1 1 400 1 Mar) 2 Jan 
2 a. Ae eee ee at, Shelton Looms common..*|-.-.--| 20 20 100| 18 Aug| 27% Mar 
St. Louis Stock Exchange.—Record of transactions at | $!mgerManufacturing--100) 127 | 126 127)s| | 30) 113% Sept] 12734 Dee 
. a ‘ Southern Coal & Iron....5} l4c 13c =15e | 23,000 8c Oct] 50c May 
t. Louis Stock Exchange Dec. 1 to De. 7, both in-| standard Gas & El, com 50] 27%| 27% 27%| ‘1001 211° Feb| 30. Sept 
lusive, compiled from official sales lists: ee eee. 0S — 2% al =e 2% May| 3% Jan 
—__..._ | Stutz Motor Car.-..--.--.- % ’ 834 Dee 4 
Friday Sales | Swift & Co.....-.---- 100|--.-..| 102° 103 1301 o6°° suml ue” ban 
Last Week's Range, for Range since Jan, 1. | Swift International. -- -- 15 184) 17 18% 400! 16% Nov| 21 Feb 
Sale of Prices. | Week. Tenn Elec Power, com---*) 15%) 14 15% 700} 12 July] 19 Mar 
Stocks— Par.| Price.|Low. High.|Shares. Low. High. Tob Prod Exports Corp. -.* 4\4 4 4%! 1,300 2% June 6% Mar 
— Todd Shipyards Corp..._*) 45 44 45% 400) 44 Dec] 60 May 
Jatmen’s Bank---. 140 140 5) 140 Nov! 148 May | Union Carbide & Carbon-*}-- -- - | 54% 56 300} 52 Oct] 65% Mar 
rst National Bank 199 199 199 90, 197 Nov) 210 Jan | United Profit Shar, new--1 7M 6% 7%] 6,500 4% Jan 7% Nov 
erchants-Laclede Nat’! 260 260 260 1} 251 Mar! 265 Nov | Unit Retail Stores Candy .* 5M 5 5%| 6,600 5 Jan 8 Mar 
at’l Bank of Commerce 143% 144 | 17, 140 Nov| 153 Mar Founders’ shares-----~*|------ | 6 5 200/ 3% Jan} 9 Mar 
ate National Bank 1651%4| 165% 165%, 50 16514 Dee! 166 July | United Shoe Mach ae ivacee ae 34 500) 33 Dec| 56 Mar 
ercantile Trust Co 390 | 390 390 15, 356 May) 395 Oct | U8 Distrib Corp com_--50) 40%) 35 40! 3,400} 20 June} 40% Dec 
inois Traction, com -- 10%| 10 10% 162! 10 Dec, 17 Jan | US Light & Heat, com.-.10| 70c 70c = 82e 700! 70c¢ Nov 2% July 
“own Shoe, com-- = 5051 115; 46% Oct) 65 Mar Sn, , are 1% 1% 400| 90¢ Jan| 3% Apr 
Preferred - 9144) 90% 91 222| 88 Nov, 99% Jan | Universal Pipe& Rad_...*| 18%] 18)2 19%) 3,100) 11% Sept] 20% Apr 
prtain-teed Prod, Ist pref.. 7614, 75, 7614 27; 73 Nov; 90 Feb ae 100} 61 60 «61 500! 55 Oct| 72 Apr 
erson Electric, pref----|------ 9544 96 15) 91% July; 96 Dec | Waring Hat Mfg-------- - SENS 10% 11 400} 10% Dec} 22% Apr 
y & Walker D G, com.- 23 «23 162} 20% Aug! 25% Mar | Wayne Coal_--..------- 5} 80c | 70c 80c | 3,220} 70¢ Nov| 2% Jan 
First preferred - - 105° 105 9 101% Sept) 105% June | West Va Pulp & Paper---_* 49% 49% 25! 49%, Dec| 49% Dec 
ydraulic Press Bric k, com - i 4% 740 344 Aug 6% Feb | White R’k MinSpgnew__*; 10% 10% il 300° 10% Dee] 11 ‘ Dec 
Preferred ___- 64 61% 6 4 569| 47% July) 64 Dec | Willys Corp, Ist pref. __100 6% 5% 6% 900 3% Nov| 11% Jan 
ternational Shoe, com 80 73 80 294, 64% July) 80 Dec Ist pref ctfs of dep_ - 6 54 67 700 3 June} 10% Jan 
issouri Portland Cement - 101% 102 65| 7914 Jan) 102 Dec | Wrigley (Wm) Jr Co, new*| 40% 38% 40'4| 33,800) 38% Nov 40% Nov 
ational Candy, com RES 93 254| 73% Aug! 93 Dec 
uthwestern Bell Tel, pref; 10614; 104 106'5 58, 101 July)' 106% Dee Rights. | 
: ger Electric, com _--_! -_- ; 33 334 155 21 Aug 35 % Apr | Reading Coal wi-..-.------ 23%| 22 2334) 25,000) 14% July} 28% Dec 
me iavexctaess 83 81 83 127; 71 July| 83 Dee . siaiitaiaia tans 
onds— ‘ormer Standar | 
ton Granite & St L Tr 5s 61 61 |$14,000, 58% Jan 63 Mar Subsidiaries 
ited Railways 4s 64 63 64 73,000 72% Nov) 64 Dec | Anglo-American Oll_---£1) 154) 15% 15%) 7,700) 13% Sept]| 19% Jan 
Certificates of deposit _ 63%! 62% 63%: 4,000' 57 Oct, 6314 Dec | Borne-Scrymser & Co--.100 145 145 | 10] 108 Jan| 150 Mar 
_ oe Buckeye Pipe Line----- 5| 71 70% 73 95| 69% Nov| 94% Jan 
New York Curb Market.—Official transactions in the | eaten OF... eecce 3s 4314) 39% 42% 1,900| 3254 Aug) 50 Feb 
r ‘ ~~ : ° P J o v o f vo oF y 
ew York Curb Market from Dee. 1 to D e. 7, inclusive: Cumberland Pipe Line-.25| 1063;| 105 106% 90 M4 — 117 bh 
akan en int eer > ‘ ; , 
ray sae sume neer on aa iol ai| say 0 | Ml HRS] ty ae 
prom ending Dec. 7. Last |Week's Range, for Range since Jan. 1. Humble Oil & Refining..25| 36 | 3454 36% 3.1001 co galy| 70% Mar 
par | eee lee ce lee ~m=m€79--"% Illinois Pipe Line... - - - 100} - 137°" 1385¢| Ol ite Neelam! pan 
a _ZW,| Fries. |Low. tgh.\Gheres.| Lew. | igh. Imperial Oll (Can) coup.25| 110}s| 102 111% 4.489 92 July! 123 Feb 
dus. & Miscellaneous. \ | Indiana Pipe Line--- -- - 85 8285 100] 78 Nov, 163 Mar 
me Coal Mining. .__. 10|..._.- | 4 1 200, 1 Decl 6 May | Magnolia Petroleum. --100/ 13974) 136 143 545) 123 Sept; 168 Jan 
ied Packers, new * i% | 1% 6=«21K 200) 1 Noy 3 Apr National a 12.60} 22%] 22% 23 900 19% Nov, 29 Feb 
nalgam Leather, com- 13%| 11% 11% 600; 11 Oct) 19% Apr fee hang ye 77 eR R.. Pm 70 Dee 338 Apr 
Preferred __ Me "100 53 43% 53 500| 43% Dec} 65 Apt! Ouoon....-..28) 68 +44 fe 8.700] eaer went) 10, Feb 
aer Cotton Fabric pt. 100. (97 95 97 200 95 Nov, 102 Mar a aa... 25, 21 20 on : 3'100 48% July) 85% Feb 
par Gan & Mtoe. 0oms...-8|------| 4535 4534, 100, Si June 6716 Nov | Brame Ou & Gas....-- i00| 22414| 21814 226 | 81050 ise” Bent a78°* ev 
aerican-HawalianSS_.10 14 14 14% 600| 113% Oct! 25% Mar! pine pine Line... oa an") “an "os | Soe 152° Sept 275 Feb 
9 Light & Trac, com.100, 119 | 119 121 40,109 July, 140 @ Jan | goin p eon Asides 100! 127 | 125 129 | eee 91 Sept 1184 Feb 
Preferred___- -_.100, 93 | 93 93 10, 85 Sept 96 Jan ao h ee i— 100 <. 921% 359) 100 July, 196 Feb 
mour & Co (Il) ay 100  - | sO g2 20| 73 July! 94 Feb| gi oad Ol (indiana). SES ea 4 re. 63% Nov] 96 Aug 
goog geen or 1% 1% 300) 13% Sept} 2% Feb | standard Oil (Kansas) ..25| 40 | 39%, 42 | 2'300| 3654 Bom] 97 eb 
7m Shoes Inc, meer es 10 10 11%) 1,500) 10 Oct) 12 Nov Seandara Oil (Ky) “Sal oe 2. oe | Hye 36% Sept} 57 Feb 
Jdgeport Machine Co..*; 103s} 10% 10%| 2,300] 10 Oct! 16% May | sranaera oll (Nab). 1001 220 | 210 2am | eee] 82 «0 Zany 110 Feb 
t-Amer Tob,ord bear.£1) 23 | 23 23% 300} 19% Jan| 25 Sept Star Sood Gh at NY... "25| 42 41% 43 | seene 186 Jan) 285 Feb 
pokiyn City RR... Le | 10% 11%) 1,700) 7% Jan| 11% Oct | geana om (Ohio) com..100 276 279 “sl ane” Saelanr” ie 
mpbell Soup, pref---100|.-___| 10735 107'4| _"200| 105% July 109% Feb | Stand Ont tol coal” ae | aes ar | sol ee a Ss 
ndy Products Corp---- - 1%} Ie 176] 5,100} 16 Dec} 1% Oct| Yeouum of... 2227777 25| 53%| 52% 54%| 16 400| 30 duly| 30 Mar 
t Ltg & Power,com..25 2%, 2 2% a te Sel 6S Cee er eterno 4) 52% 54%) 16,400) 40 July) 55) Mar 
preferred .......-.-- 25, 8% 8 8hy 600; 5% Jan) 8% Dec Other Oil Stocks 
nt Teresa Sugar com--_10)- 1% 1% 500; 50c July 2% Mar : : ' . ? : 
htrifugal Cast Iron Pipe*| 32 | 30  36%| 14,100| 10  ‘Jan| 36% Dee | ATkaneseNatGascom..10) 475 4% 5, | 1.100) 44 Nov) 10 Mar 
ecker Cab Mfg ClassA *, 44 42% 44 3,500| 28% Oct! 66% Feb Preterred “50 “s 4 r+ ‘| ‘tan 2% May 7% Jan 
B Mipple Mig.new.Ci ASO 433% 42%, 4336) 1,700, 36% Sept; 44% Nov | poston-Wyoming Oil... 1\...__ Sin tie | tial eee Gl ta ee 
ah ag hee 50; 244) 224 25%) 11,000) 17 Sept; 25% Dec | Carib Syndicate “axel “Bc *5c| asinool °8% Beoel 758 kor 
lids Co, common---100 185 185 110| 15914 Aug| 187 Nov | Gonsolidated. Royalties.” mi oe ful ne Sle! 6 
New stock------------ 3737 1,900; 37 Nov) 38 Nov | Greole Syndicate ee at aki ise ic «(Ube Ge 
ies Service, Gori. 222100) 137° "| 13645 138 1,400/ 128 Oct 195 Feb| pers on & me. -- a) Ue OS) ee ee ee oe 
referred ....------- 00) 674| 66% 67 5,100} 6444 June) 70) Mar | pripire Petroleum’ — a axl ial « [a a 2 
peResteees 10) - 6% 64) 500; 5% Oct) 6% Mar | Engineers Petroleum Co..1| 7c i mig 73,000 2% — = 
a sk etey pa Lh 75 76 $25,000, 72 June; 102 June | Federal Oil "5| B55c | 42¢ 55c | | 8,010] = oa * os 
«a----------- 70%| 70 70'4|$20,000, 70 Sept! 78 Aus | Gienrock Oll........... io! 5c BRe 6Re 31001 10c Nov # an 
3ankers’ shares.......*|__- 13% 14 | 1,300) 12% Oct) 19% Feb | Granada Oil Gorp A. 710) 55 oe _ bee 50¢ ss 2% Jan 
veland Automobilecom* 2274| 22 2334; 1,100) 19% Oct! 34% Apr | Gulf Oil Corp of Pa... __25| 5 58i4| 56 8 so le "a “4 40c ? ov} 3 Feb 
umbian Syndicate__ : 25¢ 25¢ | 1,000! 25¢ Dec 1% Jan | Gulf States Oll & Ref... 6| 8x] 7% 9%| ei ane! 43% Sept; 68 Mar 
as Gas (NY) com w i. . 59 58% 594) 2,100) 564 Nov) 59% Dec | ~ Metropol Tr rects w i__. ae 1 1%! "600! one ad 14: _ 
pa Company. .-------- 34! 34 34% 400, 30 Nov! 38% June | syudson Oil “"7 ote ae > ‘ol 25 ne “ 1 B mses 1% Nov 
Lack & West Coal- “$0 . 93 93 25, 82 Jani 94 Oct | International Petroleum..*| 17 152 17, on ta 3¢ Nov} 18¢ Jan 
bilier Condenser & Rad* 12%) 11% 123 5 000 4% Jan 13% Apr | Keystone Ranser Devel._1 s tg 7 | 20,166 13% June) 24% Feb 
nhill Internat____.__- 29%| 27% 30 | 16,100) 2715 Dec| 30 Nov | xirby Petroleum i ae “i <a Oke = 
Pont Motors, Inc .-.-- . 3% 2% 4%) 3,200 2% June 7% Apr | ro dee-y opr BP A ae os 4| ry 0 1% Apr| 4 Jan 
rant Motors, Inc ----- *| 253 22% 26% 4,500) 20% Nov 84 Jan! rivingston Oil Corp. -_-- i] 14e 15¢ 16 51000 7 2 oo a 
rant Motors of Ind_.10 -___ 7% 7% 100, 7% Oct 25% Jan Fiyingston Petroleum... *, 7 o.l ial on Apr| 2 = 
1 Motors etf of dep 25e be = _25e 300; 25¢ Dec) 25¢ Dee | rowry Oil Corp ate A - | ia i a [61 
tern St’l Cast’g com_-_* --- 1614 16! 100) 16 Nov; 20% Mar | ygargay OllCorp_...__.. re 0c | 50e | Oct; 1% Feb 
'° Bond & Share pret-100 ---_. 97 97— 20, 96 July 99 Mar | Ngariand Oil of Mexico...1, 354; 314 4%! 8,500 at? po bee Nov 
n Knit’g Mills Inc com * 21 22%" _1,300' 19% Nov. 23% Nov | mexican Eagle Oil. com__5 5 5 5 100 4% July! 10% Feb 
No par value. Mexican Panuco Oil_...10 55¢ 55e 8=55e 1,300° 51¢ June, $3 Ma 
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| Friday| Sales | Friday t : 
Other Ol! Stocks. Last \Week's Range| for Range since Jan. 1. | Last Week's Range, Sales Range tne om}. 
(Concluded) | Sale Of Prices. \|Week. |—— ae Sale of —_— , . tow High 
Par. Price. Low. Htgh.' Shares Low | teh. Bonds (Concluded) — Price. Low. gh. eek. nu a 7 
Mexico Oil Corporation .10) 30¢ 30c 33c | 4,000) 28¢ Nov) 2s Mar| Beth Steel equip 78-..1935|) 102%) 102% 103 $39.01 101 M4 a = ¥ —_ 
Mountain & Gulf Oil__...1 l L*re 800 | Sept ] i Mar | Canadian Nat Rys. 76.1935) 107%| 106} 107}<) i+ 106% May 97 2 Mar 
Mountain Producers. 10; 143 14% 15%| 12,500; 12% June) 20 Feb | Charcoal Iron of Am 88°31, 85 874 88%4| 2 = NOV 935 Nov 
Mutual Oil vot trust certifs 11 10 11 25.700 8 Sept 15} i ved — ¢ ’ ah 5s w 1a 93 93% 93 | 29 — + oan Hts, june 
New Bradford Oil. ..-..- 5 4% 4% 4 4,200 33 Nov 5% May | Chic RI & Pac 5%s-_.1926 97 98 7,000; 90 —_ , 
New York Oll__..___-_-25 9% 10 700, 6§ June| 21% Feb | Cities Service 7s, SerC1966| 8814| 88%4 89 | 16,000 87 —_ a4 ‘ ‘= 
Noble (Chas F) O & Geom! 7e 7¢ 8,000 Ge Aug! 30c Jan | Vetere my fea -1966; 85 " - {i 42 = 87 - 1, se 
Northwest Oljl.........-. 6c 3c 6c 5.000 lc Sept 22c Jan | Columbia Graph 8s 1925 18% § 5 1 ,O6 on | 8 Te 
¢ ’ - ‘ 1 > ( ly 35 Jan 
Ohio-Ranger_......-.- 1 ‘ 2 y 2 3.000 le Sept ic Feb | Certificates of deposit 18 18 2 O00 10 : July # 
Omar Oi) & Gas.....-.-- 10 70> 65 80¢c 5.409, 45¢ Aug 11453 Ma: | Con@GEL&P Balt 68'4y 101 101 ‘ 101 2 HOO 100% Bai pets — 
Peer O11] Corporation - . + 62 1% 2% 1,100) 75e — . ji ea ss 106 108 106% + pee 102% Dee 100" Jab 
2 aa 19; 13 12 13 3.600 9% Jan % Apr | _ eae 952; 96 9644 96%); 15,000) 90% BE A 
- ' a 4 0 Oct une | ¢ fle 8a____. 941 ¢ 91 91! 7.000 4] Nov 106 Feb 
Royal Can Oll Syndicate. * an 4 5 22 100 2 ; Aue 74 tine a wom Tdeseas7 8 5041 “ 105 105 1,000 105 Jan) 107 Jan 
alt Creek Con Oll_....10 E 7 7 BOK 614 Nov| 14. Mar | Deere & Co7%s_---.1931| 99%| 99% 100%) 28,000 954 Jan ts, = 
Balt Creek Producers_..10| 15% 18% 18 10,409 15% June} 25% Feb | Detroit City Gas 6s- -1947 99 99% 99%; 26,000 4 Bept re} /* — 
Sapulpa Refining---.~..--- 5| 86 Sle 0c 2,000! 80c¢ Oct 4% Mar | Detroit Edison 6s .---- 1932, 102%; 101% 102 ¥4 1s Ot J 190 — 97% Apr 
Savoy Oil__- tae is 1% 1% 7Of 1 Nov} 3% Jan | DunlopT&Rof Am7s.1942 92 92 9 O00 5 ae O2% M 
Seaboard Oil & Gas____- 5 1 85e 1 10.100! 65¢e Oct 4 Apr | Federal Sugar 68__--- 1933) 98 98 9814; 25,000 96 4 June J ty’ pa 
Southern States Oil__-- - 10, 24 22% 24 (245,000) 11% Be pt 26% Mar | Fisher Body 6s-_------ 1925)...- 100 100 2,000) 967% —— 100 2 Fab 
Tex Ken Ol Corp.---_--5 Se 50¢ | 1,900] 50e July! 7e Apr| 68......-.------ 1926)------| 9934 100, | 5.000) o7 uty) OOK Feb 
Tidal Osage Oj)......_.10 614 6 6% 300 > 3% eb | itive esas tnonwes 1924 5% 984 Ys% u aay 4, 
T ‘ i — { 7 ; 7 | 7K ’ Dec | aber 1928 : 97% 97% 8.000| 94% Mar! 98% Feb 
joe ye ‘. Oil Ltd ' 4c Fy 4c | 310 “ 4 Des a Dec | Gair (Robert) Co 7s__1937 96 95 6 96 22 O00 94 July 99% Jan 
Ventura Cons Oil Fields __5! 26 Ai] i) 10 Sept 30 Jan | Galena-Signal Oil 7s__1930 102 104 7,000; 102 Nov, 105% Mar 
Vulean Oil. 5 “ge 50e 3 300 9c Dec 1% Mar | General Asphalt 8s___1930 103% 104%4| 13,000, 99 June, 105 Jab 
Wilcox Ol & Gas ] 5 5% 65%) 14,100 4 Sept; 10% Jan | Grand Trunk Ry 648.1936 --| 104% 105 24,000) 103% Apr) 107 Jab 
“Yy"* Oll & Gas.__-.---_-] 7c Te} 2,000| 6c Nov) 20¢ Mar | GulfOllof Pa 5s_____- 1937) 94%] 94 94%} 14,000) 93% Mar, 97% Jan 
| | Hood Rubber 7s_....1936 100% 101 3.000! 100 June! 102 Jab 
Mining Stocks | | | Internat Match 6%s__1943 G4 G4 94 14 /}121,500 94 Nov 94% Nov 
Alaska-Brit Col Metals__.1 50« 50e Oc 3,500; 50ce Deo 2% Mar Interboro R T 8sJ P Mrets 105% 105! 20,000; 95% Jan) 106 Sept 
Alvarado Min & Miil 20 1% 1% 1% 200 144 Sept 6% Mar | Kan City Term Ry 54%3'26) 100 100 100%! 35,000; 99% Oct i = 
Arizona Globe Copper l uC 7e 9c | 40,000) 6e Aug) 85¢ Feb | Kennecott Copper 7s 1930 __ 103% 104 57,000; 101% July 05% aD 
Belcher Extension 1 ic le | 13,000} le Aug 6c Jan | Libby,MecNeill&Libby7s'31 95% 98% 99 17.000 97 © duly > x. 
Black Oak Mines Co 33¢ 32c «= 34c | «=67,000) 32c¢ Dec) 34c¢ Dec | Liggett Winchester 7s_1942)_.___- 101% 102 5,000; 10144 Mar _, aay 
Booth Mining 3e 3c | 1,000 3c Aug! l6e Jan | Manitoba Power 7s__.1941)-_---- 97 971%4| 12,000) 95 Jan 102 é Feb 
Boston-Montana Corp..10 15e l5e 2le | 31,000 9c Feb) 35ce Oct | Without warrants__- : : 98 98 1,000) 97 Jan| 103% Feb 
Butte & New York ] 2¢ 2c | 1,000) 2c July 50e Mar! Maracaibo Oil 7e....-1925) 255 255 275 13,000) 105 Mar, 275 Dec 
Calumet & Jerome Cop_-1 a 6c 6c | 2,000) 5e Nov! 22¢ Feb | Morris & Co7\s. -1930 98 98 99! 11.000! 97 Aug 106% Jan 
Canario Copper___.....10 21 2 2%} 11,300) 1% «Oct 2% Jan | Nationa! Leather 8s -1925 94! 94 26 Of Q Dee, 102 Jan 
Candalaria Silver ae 3c 2c 3c | 12.000) 2¢ Oct 38e Jan | New Or! Pub Serv 58__1952 l 81% 82 16.00 RQ} Tul 89! A Mar 
Central Amer Mines, Inc] 1} 1} 2%| 4,200 1 Oct 24% Dec] Nor States Pow6%swi'33| 984; 98% 98 29, Of 15 D 99% NOV 
Consol Copper Mines 5 ] 1} 1*16, 8,500 1 Nov) 4% Mar Ohio Power 5a. 1952, 84 83 37 4,000) 83 i 92 Jan 
Cons Nevada-Utah Corp 8e 8c | 1,000 2 Aug) 1l5c Fa “-. “7 hg & Transp't - a - i - — sea 
Continental,Mines, Ltd__5 4% 4%| 200 Sept 5% Sept il Dev 6'%8 935)... 96% 96 20,000 96144 Nov 7 NOV 
Cortez Silver . -1| 5Ae 500 54c | 41,300) 40¢ Sept) 14% Mar Penn Power & Lt 5s B.1952) 8714; 86% 874) (5,00 8514 Ort; 90% Jan 
Cresson Con Gol dM&N 1 3% 3% «63% 2,400 2 Apr} 3% Oct | P 7 Elee 54s - -195% 98% 98 98% | 58,000 97% Nov 99% Oct 
Crown King (‘ons M, Ipc_1 1% 1 1% 1,900 1 Nov 1% £=Oct 9348 -.....-.-- .1947 - 98 95 2,000 98 Nov 102% Jad 
Crown Reserve..-- --l| 66¢ 64c¢ 70¢ 4.600) 32¢ Feb 72c = Apr | , 8 Tees 1941, 103% ey oat 4 . 000 m é a an i i 
Diamond LI butte (reorg) 4¢ 4c 9c | 89,000 le Nov 9c Nov | Phillips Petrol 7'¢s 1931 0 0 000, 10 EX 0 ar 
Dolores Esperanza.-_-_-- 2; 75e 75e 85ce | 1,200) 7O0c Aug 2% Jan | Without warrants 101 101%| 10,000) 95 AUR) 103% Jao 
Emma Silver a | 2c 2c | 3,000 lc Apri 4c Jan Public Serv Corp 7s_.1941 10014 99% 100%) 45,000 99% Sept; 104% Feb 
Eureka Croesus .......-.- 1 16« L5e 17¢ | 23,000 5c Aug; 37¢ Jan Pub Serv Elec Pow 68_1048 95% 95% 95 19.000 94% Ort Y8 lo Jan 
Fortuna Cons Mining .--~- 10c 7¢ 10 42,000 5e Bept 74c Jan Reading Coal 53, wl 1951 92% 92% 2,009; 87 July 94°4 fe 
Forty-Nine Mining oe lle lie lle 1.000 5e Oct 50e Mar 4\¢swi £5 85 4 O00 84% Novy > July 
Goldfield Cons Mines. __10 5e 5e | 1.000 5c Apr lle Jan Sloss- Sheffield S & 1 68 1929 96% 97 11 ,O0f 96 Feb, 98% Feo 
Goldfield Deep Mines... 5e 7 7c &e | 11,000 7c Apr 24¢ Jan | Solvay & Cie 8s_- .1927;| 104 103%4 104 11,000) 103% Sept 105% Ma 
Goldiield Development .. Ke 7¢ &e 9 000 4c Jan) 34c Jan South C alit E dison | 5a 1944 4 $9} i; 89% 9 000 87 Mar 93 «Jan 
Goldfield Florence ......- 1 46c 46e 2.000, 29¢ Jan; 76¢ Feb | Stand Oilof N Y 6%s.1933 106 105% 106% 31,00 104% Apr! 107% Jan 
Goldfield Jackpot.....-.- 1} 42¢ 42c 3,000; 35¢ Jan}; 57c Mar 7% serial gold deb_.1925 101% 10144 101 26,000 1013 Oct, 106% Fe 
Gold Zone Divide__...-- Ta 5e 7 17,000 le Aug lic Feb 7% serial gold deb_.1926 104'%| 103% 104! 1.000) 103 Apr 106 July 
Hard Shell Mining .-....-1 2c 2c | 1,000 le Sept 13¢ Jan | 7% serial gold deb__.1928 106 106 1,00 104 Sept 107% Ja 
Harmill Divide .10¢ 5e Be } 1,000 2c Jan 10c Mar 7% serial gold deb__1929 105% 106¢ 6.000) 104 Apr); 108% Fe 
Hawthorne Mines Inc. ’ 66 60¢c 660 29.900, 45e pe 660¢ Dec | 7% serial gold deb_.1930 105 105 106 9,000 105 Apr! 109% ba 
Hecla Mining 5e 814 8 4 s 700 5% July 9% Apr | 7% serial gold deb__1931 106 107 2,000 105% May! 110 ren 
Hilltop-Nevada Mining_. 4c 4c 13,000 2¢ Oct! 113-16Feb Sun Co 7s8._.-- e .1931 101 1014 7,000° 100 June 103 Ma 
Hollinger Cons Gold M 5 11} 11 600 10% Oct 14 Feb | Swift & Co 58__Oct 15 1932 91 91} 91 51,000 89% Mar g4 ° 
Homestake Ext Min Co__1| 68c 50e 3 68 9,700) 50e Nov Lie Cet Tidal-Osage Ol! 7s .1931 101% > 100% 101 7,000 100 Aug 104 
Howe Sound Co__ a 2% 3 1,800 2% Oct 4% Mar United Oil Produc 88. _1936 77 74 77 9,000 70 Nov 196% 
Independence L ead Min. 1 220 19¢ 23e | 43.700 16e June; 48¢ Mar | United Rys of Hav 7548 '36 10544 106 4.000 103% Apr. 107 
Iron Blossom Cons Min_.1 Sle she 3le 1,000 23c July 38 Jan Vacuum Ojl 7s 1936 LOf 106's 13,000) 10454 June, 107% 
Jerome Verde Developm't I l 1% 1% 1,400 95c Apr) 3% Feb Webster Milils6 4% % notes’33 99% 99 9934 201,066 99% Nov 100 No 
Jim Butler Tonopah ____.1 3 3c 1,000 le June 6c Jan Foreign Government 
I re 5 2 2 2% 1,600 2 July 3% Jan and Municipalities 
Lone Star Consolidated_.1° 5¢ 4c 6c 72,000} 2c June 10c Jan | Argentine Nation 68__1924 99% 99% 99 18,000; 99% Sept, 99% 
MacNamara Min & Mill_.1 4c 4c { 1,000 le June 7c Jan | Mexico 48.__. 1945 og 3444 37% 325,000) 29% Nov, 44% 
Marsh Mining._..... - 1 ke 9c 4,000 6e Jan l6c May Certificates of deposit 33 35 33 12,000) 2914 Nov 33 
Mason Vailey Mines -5 1% 1% 1%} 400) 14% June 2% Mar 5s ‘ tees 14 13 i4 65,000, 11% Aug 19} 
McKinley-Dar-Sav Min_-1 12¢ l2c | 2,000) it Oct, 25¢ May 68 10 year Series A_._...| 60 57 63'4 211,000 49 Nov 63% Ma 
Mohican Copper... _. .--1 44c¢ 340 44¢ 76,000 5c Oct 93¢ Apr Certificates of deposit 57% 57% 57% 10,000 51 Nov 58 Sep 
National Tin Corp... .50¢ 13c lle l4c | 73,000 10e June 32e Jan | 38. an : S 4 S44 9% 20,000 s Oct 11 Fe 
Nevada Ophir | 7¢ 7¢ 10c | 3,000 6e June 20e May Netherlands (Kingd)6s B'72 95% 95% 96 33,000 90% Nov 102% Au 
New Dominion Cc opper. 5 2% 2° 2%| 3,600 2% Jan 4% May Russian Govt 64s8__.1919 1{ 10 11 41.000 &} Oct 164% Fe 
New Jersey Zinc 100° 150 +=| 150 150 | Li} 135 Nov; 180% May or Sapnamammeate Stes ts 834 10 32,000 8% Ort li Fe 
New Sutherland Divide- . 15 20 | 200) _ ; ‘ : 5! eh ob ike 10 834 10% 49,000 . Nov 16 Fe 
New York Porcupine Min - | 96e 84 g8e | 46.000! 30« Jan) 98ce Dec Cc sertitics ites____ 10 Si 10 74,000 844 Nov i6 Ma 
Nipissing Mines ‘ 64 6% tg 3,400 4% July 6% Dee | Switzerland Govt 54s i929, 98% 97% 98! 23,000 97 Nov 104 Ja 
Nixon Nevada Mining - | 1¢ le | 1,000 le Sept 10ec May E xt 5% & notes 1926 97 96 “a 97 142,000 96% N ov 7% A 
a. Sle 7o | 21°40 Pe : ‘. ott z= ae f 
can eng oot. Cee 1) = . " i. pote " phe rg yo * No par value. k Correction. m Dollars per 1.000 lire flat. ‘ Lieted ov th 
nan Moraine ins... 5 ‘| 25¢ 25¢ | 1,000! 20c Nov 21¢ Mar | Stock Exchange this week, where additional transactivas will be found 0 Ne 
Red Hills Florence Se ee 3c | 2¢ 4c 15,000] le May| 8c. Mar stock. 8s Option sale. w When issued . Zz &x-divideod. y Ex-righta. 2 Ex-stoc 
St Croix Mines Corp_...-- 90e | 80ce 90¢ |146,400|) 45¢ Nov| 14% May dividend. n Ex-stock dividend of 407 f 1 & eis 
Silver Dale Mining------- Sc | 6¢ 9% | 22,000} 3¢ Nov) Qe Oct t Reported previously as the Federal Te c 
Silver Horn M & D-._.--- 9c | Te 9c | 50,500 4c Oct} 16¢ Oct | — 
Silver King Divide (reorg)_|---.--| 2¢ 3c | 3,000; le Aug) 25¢ Apr New York City Banks ‘ona Trust ‘Companion. 
Simon Silver-Lead--...-- 1 le | le 3c 3,000 2c Nov) 50e Apr AU dollar. share 
South Amer Gold & Plat-1| 334) 3% 3%] 1,400) 2% July| 4% Mar prices ——— = Eh 
Spearhead -_-...-.------- Se | 4¢ 8e | 78,000) 4e Mar) 3le June | Banks—N.Y. Bid | Ask Banks Bid | Ask | Trust Co.'s | BtG | Ask 
Bower’ Mining-.......- 1 le = 2c | 9,000] Je Oct} 8e Jan} america*._._| 213 218 Harriman_... 325 330 New York 
Superstition Cons... .-- 4 oe 3c Se | 1,000! 3c¢ Jan) 16¢ Feb! Amer Exch.--| 246 | 291 Manhatten*®. 151 154 American __- 
Teck-Hughes.....------1) 1% | (14 Lie P 000) 8le Jan) 134 May | Bowery*____- 440 -- Mech & Met. 380 385 Bank of N Y. 
Tonopah Divide........ 1) 40c6) 39¢ Alc | 3:000| 39¢ Sept; 89c Mar! BroadwayCen 160 | -- |Mutual®.___. 320 : & Trust Co 470 
Tonopah Extension. .... - qpreeese | % 1%) 3,900\ 1% June) 4 Mar| Bronx Boro*.| 1:0 __ |Nat American 120 135 Bankers Trust 355 
Tonopah Mining. .-..... I------| D4 14) 3.000 1% Aug! 2% Jan| Bronx Nat.__| 100 125 (National City 344 348 Central Union 595 
fonopah North Star.....- ----| 2€ 2¢} 2,000/ le Aug) 6c Apr} Bryant Park® 160 170 New Neth*.. 145  __ Commercial... 110 
Tuolumne Copper. - .- ... H)------| 4e Se | 2.000) (4c Dec} 67c Feb | Butch & Drov, 135 | 150 | Pacific *..._- 300 _. Empire_..._- 305 
United Eastern Mining...1) 97¢ | 95¢ 174) 21,700) 5c Dec} Zhe Feb | Cent Mercan.| 215 | 230 | Park ........ 420 430 Equitable Ta 196 
porns frame a eaten el eee ae ee | 337 | 345 Port Morris._ 167 Farm L & Tr. 537 
United Verde Extension50c) 27 674 27 | oy 00) 2544 Nov 88% Apr| Chat & Phen_| 253 | 257 Publie......- 325 350 Fidelity Inter 195 
U 8 Cont Mines........- 19¢ 7c =19¢ | 24.000} 13¢ Apr! 28¢ July * 45 5 ard 375 385 Fult 
U “ 9u| 2% 23 1.000 ; Chelsea Exch*, 45 65 Seabo cman ae 38! ultop __.... 250 
nity Gold Mines... .--- 5} ot) ot S41 '2be] «224 Nov) «536 Mar | Chemical ...-| 538 | 543 Seventh Ave. 80 | 90 Guaranty Tr-| 247 | 25d 
Utah Apex. _--.._.-...- 5) 24 4 2%) 1, 24% Dec} 6% Apr | Coal & Iron_-| 200 | 212 Standard*... 185 | 200 Hudson ____- 210 | 
Victory Divide_____._- ee | le le 1,000} 1c Jan| 5c Marla > te® 350 | 355 Irvi S 
“ ry ive 11 1%! 15°700 Colonial *__..| 375 ae [I acosvne 55 Irving Bank 
Wenden Copper Dining .. - Made’ ohat| sional 28¢ June) 1% Dee | Commerce -_.| 303 306 Tradesmen’s* 200  -. | ColumbiaTr 224 | 22¢ 
West End Consolidated . -5 ------ = +4 yo 60ce Dec 1% Jan | Com'nwealth* 230 238 23d Ward*_._ 275 -- |Law Tit& Tr. 192 | 19 
West End Extension Min- -|------ = 7| 2 le May; 6c Jan} Continental..| 150 | -- |UnitedStates* 165 173 Metropolitan. 315 | 32¢ 
Western Utah Copper----1]------ 32ce 8 634e 6,000} 15¢ July| 55¢ Feb | 4 455 |Wash’n Hts*. 2 ; 
A ° Corn Exch...) 450 5: n - 200 -- |Mutual (West } 
Wettlaufer-Lorrain SilvM1| Ile 10e 12¢ 7,000 4c Mar!| 28c Apr ’ Py = 25 kville * 800 | 
; - r r- Cosmop’tan*.. 115 12 Yorkville *._. ak chester) _..| 120 | 13¢ 
White Caps Min Co__--10¢e} ------ 5e 5e 1,000 2e Jan| 12c Mar i NY | oan 
Yukon Gold c 75c | 65c 80c 9.300! 5 N ; East River__.| 205 oe } Trust___| 351 | 36 
eee ~~ 800, Sle Nov) = 2he Apr! Fifth Avenue* 1250 1300 Title Gu & Tr 387 | 394 
oe | « ” . * A a J t 05 | ( 
Allied Pack 8s, Ser B.1939] ------ | 6936 713<|$24,000] 51 Aug) 84% Jan Fifth ---- =- | 240 | _— U 8 Mte & Tr 305 | 31 
+ RC FO ¢ . 1375 — United States 1220 125¢ 
Conv deb 6s.._._.-- 1939}...... 59 59}s| 9,000! 51% July] 76% Jan 275 | 285 'Co I tand® 160 170 Ww 
‘ | Bq + 4 Garfield .._-- 5 5 ney Is 7 estches Tr. 210 ~ 
oe a Co of Am eye 106 | | 105% 106 15,000} 10544 July} 106% Aug Gotham 150 | 160 | First 385 | 400 Brooklyn 
9% 2 24 ~ garnel tana ee | eOtnam _...--) 40U | 1OU | PU... 2. 
8---.----------.. 102/¢| 102 /4 102%) 13,000; 101% Sept} 104 Jan | Greenwich *..| 290 | 310 |Mechancis’ *. 130 | 135 Brooklyn Tr_| 470 | 48¢ 
Auer Cotton Oil 6s_. 1994 beh ee « | 9944 9934] 17,200) 85 Feb| 100 Nov pad Mont . 70 
5 : : m4 oaiu ¢ ‘ Hanover...__ | 710 | |Montauk *_... 1 -- Kings County 850 a 
Amer G & E deb 68..-2014| 93%%| 93% 94 31,000} 914% July|’ 97% Jan 250 
r + O08 104 , , - } | Nassau _..... -- |Manufacturer 275 Fe 
—_ a & Trac 6s. ..1925)...-.-- } sao ios 1p bos ene June} 110 Jan | j | People’s - . 250 275 People’s 385 7 
thout warrants_---~.-)------ } % : 100% Nov| 101% Feb ~ ee S 
Amer Rolling Mill 63.1938} 984) 98 984] 12,000} 97 July] 100% Jan * Banks marked with (*) are State banks. (z) Ex- ivi iend 
3 T Rr lég’s 961 € q . . 
Amer ere’ oe “tu24| 100°") 100°" aoosc| 24200] 186° Bab) 100: Maz | New York City Realty and Surety Companies. 
-.--192 24, an 
American Thread 6s-_-1928}------ | 101% 1013s| 4,000] 101% May] 103 4% Mar All prices dollars per share. 
ym vay tay, Ly bag 8 ted ate aa’ yee 100 July} 103% Feb | Bid | Ask | | Bid | Ask i Bia | As 
cute taane eben | 10194 102 | 36,000) 101% Sept} 1035 Jan | amance R'lty 100 106 |Mtge Bond... 105 | 115 Realty Assoc 
a ee | ee ebaal as : Amer Surety, 95 98 |NatSurety.-_ 158 | 162 | (Bklyn)com| 127 | _ 
| Nar png name ee 9034 9134] 16,000] 90% Nov} 98% June -| ‘ ‘tle & L 
> Spd 8 Bond & M G_| 283 | 288 |N Y Title | |} lstpref...j 82 | 8 
Ati Gulf & WIS8SL 581959; 44 42 440 46,009} 40% Oct] 62 Mar City Investing) 78 A } Mortgage_.| 185 | 195 | 24 pref 68 7 
Beaver Board Cos 8s__1933} - - - - - - 7034 71%] 14,000) 65% Feb| 82% June = g a 160 | 175 | ---- 
Belgo-C: 2a ner 68 1943 91 90! 91 32.000 9 Nov Preferred __ 98 oe bUS Casualty. | o || Westchester 
elgo-Can Paper 6s_ - .194% ‘ ‘ : ve, 90 Novi 97 Aug ' Lawyers Mtge| 155 | 160 |USTitleGuar 123 |  _. || Tithe & Tr.) 220 | 23 

















Zuvestment and Railroad Uutelligence 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the 


week of November. 


3.49% increase over the same week last year. 


earnings for the fourth 
The table covers 13 roads and shows 





Fourth W "eek of November. 


Ann Arbor 

Buffalo Rochester & Pitts sbureh 
Canadian National- 
Canadian Pacific_- 
Duluth South Shore & 
Great Northern 
Mineral Range_ 
Minneapolis & St Louis 
Mobile & Ohio 

St Louis-San Francisco 
St Louis Southwestern 
Southern Railway. 
Western Maryland_ -- 


Total (13 roads) - - - 
Net increase (3.49%) 


> be OD 
20 
a | 


2,231,019) 2 


< 
I WO ee 
QING Wor, 


-_ * 
Die Cro DOK OOF | 


nan 
_ 
-. 


$43 ,949 
+ OO Rat 


1922 


128 
5 R68 
7,829 
7.000 
2,990 

35.880 
' 903 
713 
643 
556 
v1 5S 


1,096 


7.106 


,660 


Increa se. Decrease. 





26,391,027 25,500,402 1.431.668 


890.625 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


——_—— from Railway— —Net from Railway— ——Net after Tazes-— 


923. 1922. 
x 3 
American Railway Express— 
August ___.13.771,958 12,774,074 
From Jan 1.105480084 98,842,769 
Ann Arbor— 
October. _ 551,508 
FromJanl_ 4,564,819 
Atch Topeka & Santa Fe— 
October___.20,285,474 19,861,746 
From Jan 1_ 168395 340 153656 ,745 
Gulf Colorado & Santa Fe— 
October . 2,867,636 2,571,774 
From Jan 1.20,582,579 19,158,857 
Panhandle Santa Fe— 
October__ 910,818 888,765 
From Jan 1. 6,994,830 6,455,816 
Atlanta Birm & Atlantic— 
October__ 411,473 
From Janl_ 3,836,130 
Atlanta & West Point 
October. ___ 275,375 
From Jan l- 2,441 721 
Baltimore & Ohio 
Balt & Ohio Chic 
October. __. 342,444 304,063 
From Janl_ 3,130,169 2,545,576 
Bangor & Aroostook 
October 730,978 
From Jan 1. 321 
Belt Ry of Chicago 
October___. 646 668 
From Jan1l_ 6,059,451 
Bingham & Garfield — 
October 41 366 
From Jan 1_ 381,890 
Boston & Maine 
October__ 7,592 9 
From Jan 1_72,576, 
Canadian National Railways— 
October____26,.391.995 24,984,309 
From Jan 1.207950 226 189366 655 
Atl & St Law 
October , 
From Jan 1 2 528 
Carolina Cline *hfield & Ohi 
October 1.310 
From Jan } 214 
Central of Georgia 
October 2 262 
From Jan l 
Central New 
October__ 
From Janl_ 6 
Chicago & Alton 
October 3,113,516 2.4: 
From Jan 1_28,245,005 22,1 
Chicago Burlington & Quincy 
October -15,614,106 17.093,728 
From Jan 1 
thicago & Easter rn Ulir 101 
October 
From Jan 1_ 93° 872" 
Chicago Indiana 


463 ,028 
4,154,798 


382,801 
3,241,862 


268 757 
2,095,853 


Terminal— 


592 857 
5,556 6,310,230 

610,752 
4,977,838 


27 1094 
1 


8 7,474,118 
171 65,949,045 


7 759. 
510 2,194,087 
21,973,119 18,913,304 
England 

828,095 
624 G87 


669,220 
5,539,200 


39,707 
36,817 


2,371,433 
360 12,936,499 
Dolis & Louisville 
October 1,621,269 1,524,651 
From Jan 1_15,081,398 13.111,98i 
Chicago & North Western 
October 14 .924,884 14, 86 
From Jan 1_135246 521 1212 
Chicago Peoria & St Louis 
October. __- 134,519 
From Jan1l. 1,167,588 
Chicago Rock Isl & Pacific 
October___.11,418,170 11,249,119 
From Jan 1- 103639641 98,841,937 
Chicago R I & Gulf— 
October_ __ 531,479 505,847 
From Jan 1l_ 4,714,710 4,813,605 
Chicago St P Minn & Or na! na - 
October 2,537 965 5 
From Jan 1-23, 704, 186 23,146,8 
Cincinnati Ind & Western— 
October_- 430,799 
From Janl. 3,906,289 
Colorado & Southern- 
October..-. 1,200,578 1, 
From Jan 1_10,819,039 10'4 
Ft Worth & Denver City 
October_ 983,158 
From Jan1_ 7,773,768 
Trinity & Brazos Valley— 
October_._. 484,940 
From Janl_ 2,491,172 
Wichita Valley— 
October__... 206,654 
From Jan1_ 1,185,831 
Denver & Rio Grande— 
October.-._. 3,783,788 2 
From Jan 1.28,502,355 27, 


460 556 
3,538,558 


218.189 


1923. 
3 


250,889 


2,040,229 


142,000 
774,351 


5,765,871 


46 


143722 485 134239029 2 


2,172, 


3, 


,063 060 ¢ 


76,076 


,059 
32,908 


376 ,676 
122 
201 
670 


,609 


,526 


120,925 
467 ,964 


956,438 


273,750 


2 
2,2: 


1922, 
$ 


283 ,002 
55,884 
91,928 

793,740 


526 ,049 
175,592 


966 ,243 
.799 103 


64,169 
364 483 


29,863 
208,548 


133,511 
760,924 


242 ,368 
,680 ,947 


1,427 
118,059 


305 922 
i168 077 


3.295.693 
3,823 ,007 


61,996 
107 863 


419.861 


3,122,391 


2,915,746 


.979 020 


9'488 147 


66 756 
£96 569 


477 ,962 
520,778 


107,228 
481,187 


6,434°14 


1923. 


4,570,745 


32,392,401 : 


,0 


1,058 956 
3,118 


682 2 


205,432 
956 ,294 


282,618 
1,383,019 


31 360 


5,850 068 


73.609 


3 
,OS4 


294 
2,059 


a09 


873 


415,254 
$3,311, 


2,190, 
14,830 ,0: 


18,7 
38 595 


214 
) 


912 


113,485 
401 ,492 


$13,010 


335,£ 
‘365, 


1922 
$ 


100,085 
744,599 


69,487 
577 ,598 


349 
403 


882,618 
066,071 


153,090 
307 ,397 


48.689 
246 629 


21,534 
279,649 


§8 513 


,300 ,929 


208,988 


008.620 


60,925 


,598,759 


2,485,404 


2,082,124 


454,149 


16,324 
160 853 


326 632 


87,120 


319,510 } 


187,460 
454,940 


160,218 


,081,164 


65,579 
309,429 


68,821 


251,374 | 


193,637 | 


International & Great 





,894,610 | 
,122,802 


| Kan City 


| Kansas City 








3,169 021 





1,629,692 4,825,527 | 


Nn ene ~. 


adie from Ratlwav— —Net from Ratlway— —-Ne@t after — 
192 
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1923. 
3 
Denver & Salt Lake— 
October - - - 296,985 
From Jan 1_ 2,213,684 
Detroit & Mackinac— 
October - - - 218,022 190,387 
From Jan1l_ 1,619,122 1,580,725 
Detroit Toledo & Ironton— 
October_... 961,364 
From Jan1l_ 8,822,316 
Duluth & Iron Range— 
October - - - 849,353 723,705 
From Jan1_ 7,143,294 6,317,042 
Duluth Missabe & Northern— 
October... 2,823,991 1,775,056 
From Jan 1-20,225,846 13,687,250 
Duluth South Shore & Atlantic— 
October_... 480,245 432,548 
From Jan 1l_ 4,948,941 3,669,668 
Duluth Winn & Pacific— 
October - - -- 170,01. 170,997 
From Jan1-_ 1,988,007 1,642,707 
East St Louis Connecting— 
October... 215,574 
From Jan1l_ 2,013,773 
Elgin Joliet & Eastern— 
October__.. 2,214,802 2,095,680 
From Jan 1_23,536,110 17,140,196 
El Paso Southwestern— 
October_..- 1,109,074 905,193 
From Jan 1_10,512,009 9,257,263 
Erie Railroad— 
October. _..10,652,293 9,504,959 
From Jan 1 100021,809 75,588,414 
Evansville Ind & T H— 
October_... 172,749 
From Janl_ 1,457,931 
Florida East Coast— 
October_... 1,156,585 934,202 
From Jan 1.31,128,984 11,147,440 
Georgia & Florida— 
October_... 169,303 
From Jan1_ 1,471,742 
Great Northern System— 
October... . 14,158,441 11,605,480 
From Jan 1_99,443,973 84,415,554 
Green Bay & Western— 
October - - - 121,771 
From Janl_ 1,094,955 
Gulf Mobile & Northern— 
October - - 575,128 
From Jan 1l_ 4,976,586 
Gulf & Ship Island 
October - . 315,112 
From Jan1l_ 2, 76! 5,724 
Illinois Central System— 
October - - 16,488,280 17,692,382 
From Jan 1 157055,764 141709,033 
Illinois Central Co 
October. __ 14,334,184 15,595,017 
From Jan 1 139881,818 126023,025 
Yazoo & Miss Valley 
October - - 2,154,096 2,097,365 
From Jan 1_17,173,846 15,686,008 
N orthern— 
October___. 1,805,860 1,654,293 
From Jan 1_12,681,598 12,016,867 
International Ry in Maine— 
October 164,801 169,8 
From Jan1_ 2,185,254 2, 122'57 
Kansas City Mexico & Orient-— 
October 114,336 102,335 
From Janl_. 1,501,124 1,109,348 
Mex & Or of Texas 
181,461 


1,451,501 


1922. 
3 


233,764 
1,178,978 


780,033 
7,467,782 


192,530 
1,697,976 


154,589 
963,078 


128,726 
1,111,583 


124,989 
1,136,245 


423,108 
3,856,107 


248,738 
2,464,983 


145,656 
»226,105 


October 
From Jan 1- 
Southern-— 
October - 1,815,382 1,631,247 
From Jan 1_16,609,744 14,842,173 
‘Texarkana & Ft Smith— 
October 293.517 
FromJan1_ 2,376,111 
Kansas Okla & Gulf 
October 211,521 275,280 
From Janl_ 2,070, 506 2,362,475 
Lake Superior & Ishpeming— 
October 149,862 
From Jan1_ 1,154,051 
Lehigh & Hudson River— 
October. ——- 298,190 
¥rom Jan1_ 2,566,696 
Lehigh & New England— 
October 473,579 
From Jan 1l_ 4,959,688 
Los Angeles & Salt Lake— 
October 2,545,523 1,894,327 
From Jan 1_20,259,922 16,147,335 
Louisiana & Arkansas— 
October 324,173 263,529 
From Jan1_ 3,139,538 2,707,184 
Louisiana Ry & Navigation— 
October 372,056 398,007 
From Jan1l_ 3,254,262 2,889,782 
Louisville Henderson & St L- 
October 318,660 299,341 
Yrom Jani. 2,919,586 2,723,475 
Minneapolis & St Louis— 
October 1,547,281 1,626,675 
¥rom Jan 1_13,855,086 12,912,434 
Minn St Paul & Sault Ste M— 
October 4,668,291 5,025,351 
From Jan 1_41,766,502 38,322,298 
Missouri Kansas & Texas— 
October__.. 3,132,213 3,390,173 
From Jan 1.28,964,599 27,218,457 
Mo Kan & Tex Ry of Tex— 
October... 2,300,300 2,392,821 
From Jan 1_17,123,145 17,531,249 
Missouri & Nor Arkansas— 
October 149,145 
From Jan1l_ 1,253,170 
Missouri Pacifice— y 
October .11,059,537 9,187,213 
From Jan 1_94,738,751 82,310,143 


Mobile & Ohio-— 
October___. 1,754,683 1,676,524 
From Jan 1_16,891,944 14,494,081 
Columbus & Greensville— 
October. - -- 153,380 
From Jan1_ 1,288,373 


221,625 


1,736,564 


122,872 
1,020,337 
284,826 
1,974,461 
8: 
5 


555, 
3,437,504 


128,802 
491,781 


145,914 
1,270,384 


1923. 1922. 
$ $ 

41,603 

76,473 


8,949 
—94,000 


72,949 
111,052 


44,281 
157,751 


370,297 
3,244,131 


8,914 
1,138,907 


364,892 
2,510,001 


231,995 
2,370,903 


1,872,169 
12,436,507 


994,384 


60,678 
962,139 


79,954 
8,273 


—11,108 
221,181 


121,362 
1,126,052 


570.002 ; 
7,995,278 6,386,073 
320,379 
2,794,652 


210,879 
2,954,388 


1,916,816 
16,682,760 


928,212 
2,269,275 


72,954 
378,071 


22,927 
—8,364 


180,176 
4,511,983 


174,588 
3,350,363 


49,807 
345,294 


34,341 
190,614 


6,645,097 
25,360,807 


3,286 ,496 
18,742,827 


30,117 
169,995 


24,487 
265,510 


169,192 
1,320,836 


126,246 
1,038,573 


67,462 
688,379 


55,667 
691,467 


3,287,494 
30,244,951 


4,301,737 
31,331,706 


2,690,399 
27,894,377 


3,847,712 
29,434,416 


597,095 
2,350,574 


454,025 
1,897,290 


574,805 
2,435,222 


342,570 
2,107,016 


—,499 
224,581 


—15,709 
—86,118 


18,612 
—139,847 


9 389,447 
4,000,497 3,514,897 

81,683 
1,130,070 


111,530 
718,470 


41,796 
341,037 


92,531 
680,147 


80,495 
515,667 


57,024 
464,845 


99,492 
834,198 


75,702 
357,808 


58,778 
1,233,501 


244,089 
457,379 


947,405 
4,692,122 


384,096 
2,560,247 


101,279 
1,008,735 


54,399 
789,813 


114,352 
492,189 


104,327 
499,036 


119,259 
861,415 


93,764 
790,437 


366 ,044 
2,153,126 


1,162,583 
8,708,339 


’ 1,044,089 
6,835,690 8,807,301 

578,847 
3,201,555 


638,691 
3,778,763 


19,569 
205,325 


47,275 
104,751 


1,734,316 
13,176,732 


1,411,401 
12,892,127 


292,156 
3,680,259 


427,473 
3,240,915 


28,204 
126,677 


42,493 
283,653 


7,324,380 10 


2537 


1923. 


32,598 
—13,672 


63,397 
28,436 


351,613 
3,097,936 


290,648 
1,971,336 


1,592,251 
206,551 


32,678 
676,011 


—19,609 
76 ,442 


107 ,668 
988,758 


488,949 
7,050,547 


248,415 
1,825,987 


1,532,620 
13,248,194 


69,671 
338,586 


55,879 
3,463,587 


43,548 
281,651 


5,611,406 
17,953,912 


25,117 
92,619 


126,898 
1,024,186 


44,431 
452,830 


2,268,617 
21,137,637 


1,792,959 
19,902,815 


475,658 
1,234,822 


542,190 
2,109,314 


—22,793 
—74,108 


—43,031 
— 37,851 


60,372 
—12,057 


398,558 
3,120,104 


57,723 
1,002,093 


31,831 
241,538 


73,003 
441,090 


82,992 
702 ,896 


47,820 
1,042,007 


818,153 
3,535,478 

69,754 
753,718 


87,210 
325,113 


99,782 
723,093 


168,987 
1,284,259 


1,105,278 
6,969,406 


278,437 
5,189,733 


532,664 
2,702,675 


16,476 
178,807 


1,400,161 
9,436,370 


216,290 
2,841,376 


25,705 
120,117 


—73 
—184,052 


34,205 
54,909 


—4,36 
1,011, 934 


173,362 
1,918,404 


839,679 
6,021,933 


46,999 
69,976 


—3,353 
—4,508 


$104,220 
790,971 


550,314 
5,509,579 


139,891 
2,343,673 


541,053 
—608 ,888 


19,344 
— 50,292 


100,000 
2,696,704 


27,812 
127,274 


2,456,976 
11,906,357 


16,487 
185,199 


88,981 
807 ,603 


30,409 
504,551 


3,191,674 
20,788,907 


2,855,049 
20,073,669 


335,625 
715,238 


308 ,662 
1,766,272 


—22,499 
64,581 


—24,029 
—167 ,486 


12,546 
—200,719 


282,422 
2,536,387 


100,558 
611,549 


82,954 
581,933 


51,538 
408,573 


63,523 
224,407 


195,350 
325,834 


274,983 
1,452,582 


29,252 
570,551 


98,259 
329,339 


71,077 
647,110 


290,375 
1,474,975 


914,897 
6,183,384 


807 425 
6,965,087 


582,369 
3,250,043 


45,121 
97,410 


1,054,137 
9,208,611 


338,417 
2,643,073 


38,474 
235,034 
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4jross from Raitlway— —wNet from Ratlway— 


1923 1922. 
: $ 
tanooga & St I 
2,284,432 
20,774,187 


2,159,604 
18.286. 321 
rinern 

118,991 
536,015 
Texas & Mex 
251,191 
mont Sour Lake & 
Oct ober r 240,239 207 990 
From Jan1_. 1,978,667 1,677,317 
St Louis Brownsv & Mex 
October 595,923 
From Jan1_ 5,081,332 4 
New York Central 
Indiana Harbor Belt 
October 1,101,119 1, 
From Jan1_ 9,810,944 8,¢ 
Michigan Central 
October 8,334,047 y 
From Jan 1.80,111,139 67, 
Cincinnati Northern 
October 463,301 
From Jan1_ 4,426,876 2 
N Y Connecting 
October 276,440 
From Jan1_ 2,821,432 2, 
Norfolk & Western-- 
October__.. 8,451,941 7 
From Jan 1_79,117,122 76 
Northwestern Pacific 
October 776,769 
From Jan1_ 6,916,642 6 
Toledo Peoria & Western 
October 165,399 
From Jan .1 1,552,321 
Pere Marquette 
October 4,419,562 %,602,421 
From Jan 138,459,156 31,587,005 
Pittsburgh Shawmut & Northern 
October 99,447 146,162 
From Jan1_ 1,176,996 976,926 
Pittsburgh & West Virginia 
October : 372,466 252,036 
From Jan1l. 3,186,815 2,299,579 
Quincy Omaha & Kansas City 
October 107,081 
From Jan1l_ 1,051,129 
St Louis-San Francisco 
October__.- 7,725,803 6,429,608 
From Jan 1_71,633,977 65,320,879 
Fort Worth & Rlo Grande 
October 153,548 149,831 
From Janl_ 1,255,744 1,124,344 
St Louis-San Fran of Texas 
October. . 73,433 158,031 
From Jan1_ 1,395,466 1,406,585 
St Louis Southwest of Texas 
October... 1,034,546 
From Jan 1_ 7,077,610 
St Louis Transfer 
October 76,252 
From Jan 1 730,566 
San Antonio & Aransas Pass 
October 775,695 646,115 
From Jan1_ 5,250,719 4,792,782 
San Antonio Uvalde & Gulf— 
October 101,895 
From Jan1_ 1,035,674 
Seaboard Air Line- 
October . 4,529,107 
From Jan 1_42,820,612 
Southern Pacific 
Galveston Harrisburg & 5S A 
October 2,378,728 2,158,831 
From Jan 1_19,445,388 18,127,408 
Houston & Texas Central 
October 1,602,913 1,596,878 
From Jan 1_11,911,095 12,235,944 
Houston E & W Texas 
October 361,645 308,534 
From Jan1l_ 2,593,097 2,594,547 
Louisiana Western— 
October.... 453,429 382,825 
From Jan1l_ 3,821,253 3,447,569 
Morgan's Louisiana & Texas— 
October. 42,582 814,876 
From Jan1l_ 7,304,441 6,576,767 
Texas & New Orleans— 
October - 860,123 772,937 
From Jan1_ 7,431,107 7,171,702 
Southern Railway— 
Alabama Great Southern— 
October.... 954,237 718,544 
From Jan1l_ 9,054,512 6,806,975 
Cine New Orl & Tex Pac— 
October_..- 1,879,671 1,537,950 
From Jan 1_19,296,363 13,365,977 
Georgia Southern & Florida— 
October_... 461,507 371,733 
From Jan1l_ 4,376,362 3,730,676 
New Orleans & Northeastern— 
October_._.. 575,044 483,270 
From Jan1_ 5,777,374 4,361,453 
Northern Alabama— 
October - 164,344 
From Jan 1. 1,450,050 
Spokane International— 
October - 107 ,902 116,241 
FromJanl. 985,506 980,494 
Spokane Portland & Seattle— 
October - - - 81,349 662,128 
From Jan1_ 6,827,846 5,985,589 
Tennessee Central— 
October_... 279,944 264,313 
From Jan l_ 2,597,482 2,045,406 
‘Term RR Assn of St Louis— 
October_... 443,347 398,633 
From Janl_ 4,279,860 3,723,525 
St Louis Merch Bridge Term— 
October_.-. 407,373 459,475 
From Jan 1_ 4,083,627 3,244,736 
Texas & Pacific— 
October... 3,372,802 
From Jan 1_26,236,572 
Uister & Delaware— 
October- - - 132,943 126,865 
From Jan 1l_ 1,541,397 1,414,235 

Union Pacific— 

Oregon-Wash RR & Nav— 
October__-. 3,481,500 2,903,010 
From Jan 1.24,859,488 23,402,733 


82,748 
169,983 
w Orieans 
Oct 329,184 


Ww 


ober 


Beau 


375,316 
334 677 


324,409 
766 656 


313,430 
459,237 
302 396 
637,774 
791,157 


817,526 


166,495 
1,376,997 


796,552 
6,155,746 
68,292 
614,688 


88,638 
889,286 


4,203,641 
36 938,134 


151,334 
1,141,307 


3,022,568 
25,044,162 


1923. 
298 623 
2,945,836 
69.861 
463,603 
67,57 


114,010 
$03,853 


109,804 


1,217,310 
9,168,273 


41,95 
57 945 ) 


52,890 
659,026 


10,836 
95,012 


1,884,520 
19,102,665 


83 : 
43 


47,760 
206 677 


252,013 
—4 


52, 
45,164 

20,737 
232,316 


294,554 
729,906 

26,244 
222,047 


1,060,555 
9,515,886 


454,589 
2,899,144 
690,561 
2,276,435 
112,138 
363,778 


141,732 
1,024,272 


140,741 
699,279 


51,736 
520,691 


228,480 
2,674,071 


495,384 
5,469,094 


102,287 
936,140 


77,357 
1,355,005 


69,834 
594,453 


27,924 
243,120 


347,277 
2,308,892 


51,821 
549,641 


92,961 
1,349,004 


116,990 
1,320,409 
1,234,252 
5,356,351 

—3,498 

243,967 


1,000,399 
3,126,089 
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1922. 


208 ,667 
160,141 


80.393 
465,924 


86,108 
1,470,961 


11,830 
170,331 
37,247 
493,843 


16,528 
7 


1,403,009 
16,377,369 


8,850 
123,389 


40,123 
205,958 
26,955 
763,323 


17,422 


117,506 


159,415 
439,598 


13,586 
188,981 


937 ,470 
7,584,508 


525,698 
2,918,385 


506,131 
2,854,987 


698,635 


210,058 
1,376,918 


370,905 
2,459,370 


61,209 
595,059 


50,663 
248,306 


63,694 
409,682 


43 637 
306,408 
235,537 
119,850 

48,940 
351,699 
125, 
12 


244,796 
»110,403 
576,139 
481,344 
-20,297 
105,909 


393,532 
,399,404 


—Net after Tazes—— 


1923. 
$ 


238 ,322 
2,341,641 


60.045 
394,350 
),384 


a0 
3 


109,286 


137 ,008 
1,129,955 


184,254 
1,596 622 


1,053,685 
7,675,344 


45,734 
183,376 


24,126 
3,400 


221,646 
—720,505 


20,247 
228,000 


22,098 
188,075 


884,731 


7,759,183 


388,637 
2,240,146 


653,140 
1,806,205 


98,843 
264,050 


105,509 
721,935 


78,566 
219,813 


19,916 
183,850 
169,904 

2,150,343 


433,239 
4,583,194 


853.608 


63,813 
929,260 


7 2,840 


7,933 
1 ois. 435 


1,068,120 
4,273,074 


—9,499 
183,934 


821,901 
1,400,617 


1922. 
z 


416, 


989.35 


213,37 


12,60° 
—39,312 


1,230,462 
13,192,073 


5,342 
—160,614 


38,255 
186,244 


—51,009 
—1,004,352 


16,526 
111,375 


145,916 
299,777 


9,564 
158,199 


762,044 
5,849,665 
454,964 
2,377,776 


456,733 
2,405,194 


5,816 
42 
101,818 
600,329 
38,204 
~11,642 
83,: f- 
455,406 
177,847 
964,470 


321,526 
1,767,561 


40,522 
411,816 


19,369 
—126,089 


59,722 
369,385 


38,037 
251,397 


175,498 
1,326,025 


43 ,832 
307,283 
65,104 
562,205 
219,129 
907 ,535 


475,641 
3,403,171 


— 26,300 
46,849 


212,398 
—412,640 





Duquesne Light Co 





—Gross from Railway— —Net from Ratlway— ——Net after Tazres—— 


1923. 1922 
3 
Virginian RR 
October 
From Jan 1 
Western Mary 
October i 
From Jan 1_19,589 208 
Western Pacific 
October 1,819,487 
From Jan 1_11,880,899 
Western Ry of Alabama 
October. . 303,704 
From Jan 1_ 2,494,057 
Wheeling & Lake Erie 
October... 1,929,480 1,074,344 
From Jan 1_16,188,028 11,004,773 


523,91 
,066 ,983 


.949,103 
,857 ,126 


569,773 
299.018 


304 ,043 
2,196,371 


Electric Railway and Other 
following 


The 


Earnings.— 


1923. 
552,618 
,337 


453, 


4,386, 


708 


375 


§83,581 
2,915,411 


102 
676 


663 
,360 


548,794 
754,180 


table 


1922. 


> gives 


1923. 
$ 


20 


Pas 


5,805.3 


,000 
21,814 


5,746 
681 


2,637 


2,618,373 


the 


1922. 
$ 


204,645 
.741,027 


288,102 
2,739,690 


489,884 
301,710 


92,836 
412,976 


150,380 
693,610 


Public Utility Net 
returns 


of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings 


: Current 
Companies. Yi 


ear. 


zBarcelona Tr, L & P Co_Oct 4,339,004 4 


10 mos ending Oct 31 - 
z Brazilian Tr Lt & Pr 


Previous 


Year. 
$ 
.081 364 


10 mos ending Oct 31.203 ,963,000 162141,000 


Oct 1,6 
19 mos ending Oct 31 
Phila Co & Nat Gas Co_ 


964,448 1 


620 803 


.-15,900.673 13,737,854 


-Oct 1,094,995 1,057,582 


10 mos ending Oct 31_.11,942,953 11,180,809 


z Given in pesetas. 


Gross 


z Given in milreis. 
Net after 


Earnings. 
$ 


Amer Water Works 
‘22 2 
°23 34 
99 29 

Asheville Pow & Lt Oct °23 
22 


23 ¢ 


12 mos end Oct 31 


12 mos end Oct 31 


Oct 


Noe bo 


Augusta-Aiken Ry 
& Elec 


12 mos ending Oct 31 


20 


NO NWNNN NNNN NW 
C toes & 


1,¢ 
Bangor Ry & 

Electric Co 

12 mos ending Oct 31 


Oct 


Non 
pat pet 
tony Boe 


Oct 


w 


Carolina Power & 
Light Co. 
12 mos ending Oct 31 


SIN NNN NNNN NUNN NNNN NNW 
-~ 


WW WWW WWNMA WWNW to 


mh 


Central Illinois Oct ’ 
Light Co 


10 mos ending Oct 31’ 


Cities Service Co Oct 


tren Pre toh 
g 


NW MWN& Mol 


it iet DODO 


12 mos ending Oct 31 


= 
S 


— 
— 


Citizens Tract Co Oct 


Nw NM 


12 mos end Oct 31 ’ 


wo 


Commonwealth Oct °2¢ 
Power Corp 


10 mos end Oct 31 


sf 


toto 


Oct’ 
rs 


Consumers Pow Co 


10 mos end Oct. 


re CO et te RODD 


— 


Cumberland County Oct 
Power & Light 
12 mos ending Oct 31 


NNWN NNWW Nt 


Eastern Shore Gas Oct 
& El Co & Subs 
12 mos end Oct 31 ' 


w 


East Penn Electric Oct’ 


12 


30 
8 


to 
' 
. 


mos ending Oct 31 ; 


East St Louis & Oct ’ 
& Sub Cos : 
12 mos end Oct 31 , 


Nmnww 
NWNW po 


3.7 
Great Western Oct ’ 
Power System 2% € 
10 mos end Oct 31 ' :. 


Huntington Dev & 
Gas Co 
12 mos ending Oct 31’ 


Oct *: 
3: 


Milwaukee Elect 
Ry & Light Co 
12 mos end Oct 31 


ons 


Nevada-California Oct ' 
Electric Corp 
12 mos ending Oct 31 ; 


SN 
~ 


to 
too 


New England Co 
Power Syst 
12 mos end Oct 31 ' 


Oct : 


Nyt 
2 Gobo Go 


te 


New Bedford Gas 
& Edison Lt Co 
10 mos ending Oct 31 


Oct ‘23 
3,¢ 


NNN NNW NNN 


Northern Ohio 
Elect Corp 
10 mos end Oct 31 ° 


Oct 


NNNWW NN 


Portland Lt & 
Power Co 
12 mos ending Oct 31 ' 


Oct 


WNW MONS NM&wr 


i) 
ww 


—— Ry & Oct 
ight 
10 mos end Oct 31 


No 
w 


“I-10 On! 


wo 
on 


890,769 


362,585 
375,578 


919 
2 


| 354200 
658,728 
545,350 
391,978 2, 

5,638 ,567 
293,201 
283 598 


wc 
eC 


Qo eric 


84,325 
74,868 
¥61 ,294 


98 ,008 


104 685 
1,217,914 


$5,421 


129,659 
1 31,659 


538, 8b3 


6 
~I 
Sr 


to CONN 
YS OND Beis Ad 


~ 
PMIS Meron aT 


SINT COD CO OD 


-~ 
= 


OrNIs3 Onto 


pe 10 o] wel won SO om) 


Oo 


noe & to 
PO NH"10— OO 
GG COm~mcne 

— 

a Oe ee _ 


Sh ba be 


OF 53" 483 
790 ,592 


539,466 


,326 ,687 
295,841 9,3 
,204,573 
484,051 
,256 .298 
,643 404 
480,343 
318,754 
301,688 
3,741, 
3,445 


567 
,930 
50,214 
45,682 


547,984 
496,704 


7} 
*1, 


1, 222 
75,851 


596,134 


333 ,309 
,166 
39,267 
94,611 


104,604 
303 ,403 
180,356 


*369 
*340, 


8, 


Tazes. 
3 


Oct '23 3,006,201 *1,344.488 
2,483,730 *1,040,228 
(034 ,070*15.067 .253 
"545.584 *9.981.459 


*33 356 
*25,948 
568 
431 


404, 

rt: 2 
5, 

781" 334 

705,239 


*729.658 


_ 
~“ 
_ 
J—¥- 


SoH 
= Now 
Ne 
Peo 
te] DO OO Cnr Orn ¢ 
Wn RAI NOMS 


—l—)—) 
I WOW DONS 


100 Or ee 


otete Qn ae 


~ 


>,926 
3: 24,783 
989 ,058 
$73,118 
265 887 
103.332 
652,874 
602 ,842 


.242 534 


459,620 
124,467 
126,070 

,503 355 

,497 .735 

19,752 
14,397 
203,128 
165,774 
97 590 
71,050 
891,669 
712,577 
*84,315 


*116,395 
-235,486 


135,616 
375 188 


480.719 


*591 983 
*407 977 


254 *6, 
839 582 


*5 


+1; 


103,116 *1 


Ngee O- 
Poa 
Nee Bro: 
oon 
“10s Soe 


7 
*106,096 
*114,357 


155,469 


819.047 
175, arf 
165 

167, 507 
1:751 


,017 350 


"184,482 


Current 
Year. 


.. 


-41,430,358 37,715,045 2% 
..-Oct 23,083,000 18,231,000 


Charges. 
3 


899,865 
730,081 
9,748,881 
6,944,754 
5,233 
5,211 
62,635 
,437 


"aa "686 
60,321 
751,261 
710,332 
8,710 
8,302 
103 ,943 
91,851 


~ 
~ 

— 
s 


aw 
NEN meno now 


) 


Wom DAES 
tO im Gostos 


NON esl 
PNK Ocre 


LS 
383 


fos) 
a 
> 
Qo 


2/397 ,210 


84,886 

77 ,605 
998 ,694 
928,738 
92 ,654 
86,990 
1,030,881 
940 ,936 


——Net Earnings—— 


Previous 
Year. 
bs 

2,628,952 
22,892,829 
11,900,000 
101863 ,000 
674,513 
5,344,374 
262 422 


4.335 ,833 


Balance, 
Surplus. 
3 


444 623 


5. : 
3, 036. 705 i) 


420.691 
39,561 
34,779 

657 ,319 

514,677 
81,633 
53,202 

767 ,968 

527,681 


308. ‘930 
456,613 
366,418 
4,018,647 
3,087,738 
467 ,643 
401 ,332 
4,374,624 
3,421,617 
62,781 
65,749 
752 ,094 
787 403 
11,042 


31442372 
45.804 
83,492 

1,099,110 

890,309 
82,623 
78.302 

136,126 
760,815 
.063 
(739 


wo a. 


Sues pe pe ww 
WrIK W OWN +O 
mt 
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Gross 


Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
x $ $ $ 

vuuthern California Oct'23 1,899,763 1,113,693 369 ,267 744,426 
Edison Co ’22 1,453,428 847,415 304,884 542,531 
12 mos end Oct 31 '23 19,932,202 11,446,086 3,231,673 8,214,413 
"22 16,708,074 9,719,107 3,891,663 5,827,444 
Southern Indiana Oct ‘23 232,408 77,986 36,527 41,459 
Gas & El Co "22 203,715 64,376 30,432 33.944 

10 mos ending Oct 31 '23 2,196,432 773,116 361,442 411.674 
’22 1,903,222 634,856 317 ,622 317 ,234 
Southern Utilities Oct '23 195,903 39,289 22,082 17,207 
} '22 182,586 38,069 23,945 14,324 
12 mos ending Oct 31 '23 2,516,649 680 ,095 269 ,957 410,138 
°22 42.327,076 450 228 289,615 160.613 
Tennessee Elect Oct '23 794,849 363 ,932 149,859 214,073 
Power Co °22 706,579 295,993 143,676 152,317 
10 mos end Oct 31 '23 7,495,426 3,408,784 1,466,924 1,941,860 

y: ae 6 Ee 68 Era ae 

Third Avenue Ry Oct ‘23 1,255,245 *249 SR5 224,668 25,217 
System °22 1,240,168  *255,528 231,235 24,293 

4 mos end Oct 31 '23 4,845,845 %*959,084 894 067 65,017 
"22 4,874,166 *1,023,001 902,106 120,895 
Utah Power & Lt Oct '23 777,155 *413,753 180,473 233 ,280 
“22 633,732 *324,371 153 503 170,868 
12 mos end Oct 31 '23 8,312,341 *4,480,075 2,002,549 2,477,526 
"22 6,958,093 *3,626,907 1,836,657 1,790,250 

West Penn Co & Oct '23 1,953,832 *710,659 469 532 241,127 
subsidiaries ‘22 «1,738,057 *614,055 427 452 186.603 
12 mos end Oct 31 '23 22,952,499 *8,236.847 5,331,394 2? 905 453 
*22 16,029,967 *5,597,221 4,032,483 1,564,732 
Winnipeg Electri Sept '23 418,942 116,118 59,096 57 ,022 
y Co °22 432,314 111,898 54,806 57,092 
12 mos ending Sept 30°23 5,515,387 1,452,390 743,978 708,412 
"22 5,489,680 1,414,816 728,800 686.016 

‘Yadkin River Oct '23 169,225 *88 677 34,926 53,751 
Power Co, °22 115,823 *54,618 14,528 40,090 
12 mos end Oct 31 23 1,761,504 *945,259 380,309 564 950 

» 22 1,219,350 *540,081 175.130 364,951 


* After allowing for other income. 


Comparative Earnings of Companies Under the Management of 
Stone, Webster & Co., I 


nc. 
Month of October -12 Months Ending Oct. 31—— 
Surplus Surplus 
Gross. Net. After Chgs. Gross. Net. After Chgs 
3 $ 3 3 3 3 
Puget Sound Power & Light Co.— 
1923 _- 1,062,716 390 ,664 227,814 12,085,719 4,750,434 2,917,133 
er 878,635 349,855 206,401 10,351,213 4,457,567 2,709,861 
Sierra Pacific Electric Co— 
St ciekee 87,094 38,597 32,819 1,009,572 482,008 421,300 
 —— 78,464 40 ,006 35,098 894,730 412,233 343 465 
Northern Texas Electric Co 
= 258,112 94,724 66,698 2,923,062 981,035 666,116 
eee ...... 273,076 94,973 69,974 3,086,435 1,041,738 741,537 
Key West Electric Co 
19,944 8,225 5,708 249,040 101,804 70,991 
 — 21,718 9,567 6,916 248 976 81,980 51,920 
Edison Electric Illuminating Co of Brockton— 
 wennee 138,784 55,491 54,164 1,565,425 567,187 556 306 
SOD essesn 129,457 51,247 50,412 1,354,031 485,310 474,499 
Lowell Electric Light Corp— 
LS 128,280 41,887 40,344 1,648,306 580 ,279 575,830 
ee 123,484 35,902 35,752 1,281,756 407 ,629 393,137 
Haverhill Gas Light Co 
ae 50,049 12,599 12,516 569,015 129,475 129,025 
3022 .... 49 043 9,595 9,584 538 ,244 131,666 12¢ 
Fall River Gas Works Co 
BGEE cocecs 96 ,172 23,517 23,505 1,031,248 236,877 236,201 
ae 98 ,258 33,469 33,455 997,127 252,619 250,975 
Elec Lt & Power Co of Abington & Rockland— 
41,008 6,837 6,830 445,202 69 038 63 624 
See 34,689 7,557 6,922 369,772 67 ,630 60 047 
Savannah Electric & Power Co— 
BRED occsce 165,931 61,469 30,374 1,707,592 599 ,229 282 330 
BOGE ocencs 136 ,638 49,885 25,823 1,612,10: 568,811 285 394 
Connecticut Power Co— 
ae 177 ,537 48,599 31,211 1,982,949 579 ,842 370,477 
ED ee acow 163,750 41,617 24,530 1,693,166 621,08 407 ,424 
Cape Breton Elec Co, Ltd— 
SD émawee 59,380 12,282 6,585 693 322 86§ ,843 19,203 
a 57,789 12,722 7,068 627 ,238 72,033 4,693 
Baton Rouge Electric Co— 
1923 gid 51,504 17,271 14,783 622 ,348 216,823 185 683 
RS 47,998 15,496 12,213 578,604 213,225 166,878 
Paducah Electric Co- 
2a 50,589 15,41 4.785 605,348 200 ,859 94,979 
1922 _. 48,475 16,219 7,788 552,710 187 ,621 86,083 
Columbus Elec & Power Co 
ED ors kira 197 ,940 74,877 52,259 2,226,521 1,128,125 re 
ine 179,339 83,929 61,133 1,939,664 987 ,259 Jeet 
E) Paso Electric Co— 
eee 198,002 72,457 55,394 2,389,276 890 ,830 686,149 
Se smacne 192,912 73,824 56,892 2,281,237 813,004 603 ,297 
Keokuk Electric Co— 
ae 34,837 9,103 5,871 410,333 108 687 68,175 
34,015 10,422 6,774 383,818 99,801 56 ,042 
astern Texas Electric Co— 
I os bh oe 170,795 56,371 39,036 2,019,976 759 ,287 559,439 
a 149,076 49,240 31,678 1,738,201 595,164 394,190 
Mississippi River Power Co- 
ee 258,043 201,101 101,709 3,014,549 2,243,866 1,037,749 
ae 228,495 153,533 53,844 2,889,278 2,164,941 931,402 
Central Miss Vall El Properties— 
 wasane 49 559 14,607 11,376 570,924 159,538 119,010 
46 ,762 14,357 10,701 540,756 147,156 103,307 
Houghton County Elec Light Co— 
1938 ....- . 43 ,760 12,038 7,957 534,524 134,516 83 ,963 
DE csawen 45,935 12,540 8,141 547 376 150,302 94,224 
Galveston-Houston Elec Co— 
Bae 283,193 54,768 13,275 3,318,812 688 ,997 201 527 
 ——— 275,547 56 ,409 17,219 3,300,945 665,691 208 ,152 
Tampa Electric Co— 
176,981 73,885 69.226 2,090,053 904,985 839 928 
153 649 68,578 64,255 1,772,657 726 697 674,063 
Blackstone Valley Gas & El Co— 
ae 417 696 161,462 133,676 4,494,109 1,627,373 1,287,744 
 cenene 357 ,024 128,883 101,234 3.926,015 1,426,299 1,092,697 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 24. The next will appear in that of Dec. 29. 





Pierce Oil Corporation. 
(9th Annual Report, Year ended Dec. 31 1922, and Semi- 
Annual Statement, 6 Months ended June 30 1923.) 


W. H. Coverdale, Chairman, New York, Nov. 30, wrote 

in substance: 

The net operating loss for the year 1922, after interest, provision 
for uncollectible accounts and for depletion and depreciation, 
REESE ee we pee FP 

To which must be added certain charges in respect to prior years, , 
including provision for International & Great Northern judg- 
ment for $2,088.483 and interest, rendered on Feb. 28 1923, 
which is one of the many unfortunate results of the Pierce man- 
agement, and is now on appeal; for abandoned leases, and for 
investments in and advances to subsidiary companies written off 3,171,626 

Preferred stock dividend paid in 1922 __ PS gE Peete Ae, Mit pei tego 300,000 


Total loss, 1922, as shown upon combined income and profit 
and loss statement aise aca aac ee . A a ee $7 ,259,133 


The effect of the above loss is a profit and loss deficit of $4,417.619 
Such deficit is before giving effect to contingent liabilities of $549'122 aris” 
ing out of the sale of certain of the corporation's accounts receivable, Pre~ 
ferred stock dividends then unpaid in the sum of $1,200,000, and unadjudi- 
cated suits and claims then amounting to about $650,000. 

Included among the liabilities as of Dec. 31 1922 appears an item of $300,- 
000 of alleged secured notes payable. Corporation does not recognize that 
the above notes constitute valid and binding obligations of the corporation 
as the execution and delivery of these notes and the delivery of the collateral 
therefor were unauthorized and unlawful. 

In the reports and statements of accounts these notes, together with 
$900,000 of similar notes subsequently executed, with respect to which the 
corporation makes a like claim, have been tentatively included as liabilities 





of the corporation for the purpose only of bringing them to the attention of 
the stockholders, but without waiving or intending to waive in any respect 
the above-mentioned claims of the corporation with respect to them. 

On Oct. 2 1922 the lawful board of directors was ousted and its functions 
were usurped by a de facto board which the Virginia Courts have adjudged 
to be unlawful; the above accounts do not include any liabilities or claims 
arising from such action, or arising out of the litigation which ensued, cr 
for the expenses of this costly litigation which are still unpaid and are not 
yet entered on the books. 

The net operating loss for the six months ended June 30 1923 (during all 
of which time the illegal Doherty-Pierce management was in control), after 
interest, provision for uncollectible accounts, for contingencies, and for 
depletion and depreciation, as shown upon combined income and profit 
and loss statement, was $1,268,321. 

The effect of the above losses is a profit and loss deficit of $5,685.940 
as of June 30 1923; such deficit is before giving effect to contingent liabilities 
of $636,795 arising out of the sale of the corporation's accounts receivable, 
Preferred stock dividends then unpaid in the sum of $1,800,000, and un- 
adjudicated suits and claims then amounting to about $650,000; and is 
also before giving effect to any liabilities for claims for legal services and ex- 
penses arising out of the ouster of the lawful board of directors or out of 
the litigation that ensued. 

For the 9 months (from Sept. 30 1922 until June 30 1923) during which 
the lawful board of directors was ousted and the corporation was under the 
control of Henry L. Doherty and H. C. Pierce and their associates, the 
losses of the corporation, as shown by the report of Price, Waterhouse & 
Co., amounted to $2.612,826, and although the corporation claims that 
Messrs. Doherty, Pierce and their associates may be liable to the corpora- 
tion for the total amount of this loss, this claim has not been carried as an 
asset in any of the accounts or statements herewith enclosed, but the fail- 
ure so to carry it is not to be deemed as in any respect a waiver of such 
claim on the part of the corporation. 

The company is now reviewing many of the acts and transactions of the 
de facto board (which the Virginia Courts adjudged to have been unlawful) 
to ascertain what claims and rights shall be enforced against the members 
of that board. 

The loss last mentioned is reflected in shrinkage of working assets, in 
depreciation and depletion of properties, in the $1,200,000 of alleged Do- 
herty notes, the validity of which is not recognized by the corporation, 
together with interest on these notes, and in increased other liabilities of 
the corporation. . 

Furthermore, during this period (and whilst the corporation was under 
the contro] of Messrs. Doherty, Pierce and their associates), improvident 
purchases of crude oil were made by the corporation from other Dohert 
companies. Shortly after the present board came into office, it rapudinaed 
as invalid and unauthorized, an alleged contract for the purchase by the 
corporation from the Empire Petroleum Co. of 4,000 bbls. of Tonkawa 
crude per day. Deliveries theretofore made under this alleged contract 
are partly responsible for the losses sustained by the corporation during 
the months of Aug., Sept. and Oct. 1923. 

After nine months of bitter and costly litigation, the Preferred stockhold- 
ers were placed in the control of the corporation by decree of Court; and, 
at a meeting of the Preferred stockholders held on July 23 1923, the follow- 
ing were elected directors of the corporation by the Preferred stockholders: 
William H. Coverdale, Harold B. Thorne, Herbert Lehman, Henry 8. 
Parker. Frederick Lewisohn, Alvin Untermyer, Clay Arthur Pierce, Moritz 
Rosenthal, Duncan A. Holmes, Arthur Sachs and Eben Richards. 
such election, Arthur Sachs has resigned as a director. 

At that time the business and affairs of the corporation were found to be 
in a desperate condition. Notwithstanding vast expenditures made in 
past years for oil lands and leases, the corporat on’s crude oil production 
was negligible in volume, and the prospect for its increase was remote; 
notwithstanding its substantial investment in four refineries, modern ecuip- 
ment was lacking and proper maintenance had been deferred, whilst, at the 
same time, useless equipment had been purchased and delivered at several 
points and cannot now be availed of; the Fort Worth-Healdton pipe line. 
97.41 miles long, built in 1916 to serve the Fort Worth Refinery at a cost of 
$1,462,094, was idle, as that refinery was shut down and must remain 
shut down until either modernized so as to enable it to compete successfully 
or until existing conditions in the oil industry have changed raidcally; it 
was apparent that the Sand Springs-Tiger Station pipe line, 31.25 miles long, 
must be supplemented by a large additional mileage of gathering lines be- 
fore it could be used to an advantage commensurate with its cost: and 
boats carried on the books of the corporation at a valuation of $1 604.668 
had so depreciated in value as to have an appraised value of only $200 000. 

As a result of the large losses sustained during 1921, 1922 and the first 
six months of 1923, the corporation's credit position had been literally de- 
stroyed by July 1923; its inventories and its accounts receivable were largel 
pledged at a burdensome cost for interest charges and other expenses total- 
ling from 13.5% to 17.5% to secure loans and acceptances; and inventories 
were also pledged to secure judgment bonds (including a bond for $2,225,000 
to secure the judgment against the corporation by the receiver of the Inter- 
national & Great Northern Ry., rendered on Feb. 28 1923 as the result of 
the unauthorized action of the then Chairman of the board); its Federal, 
State and local taxes were heavily in arrears; its debenture notes were in 
default as to the sinking fund: trade acceptances for crude oil and gasoline 
were outstanding in a large aggregate amount; merchandise :ccounts were 
long overdue and its remaining working capital was entirely inadequate 
for the proper conduct of its business. 

Notwithstanding this deplorable situation, the corporation's net current 
assets on June 30 1923 amounted to the sum of $1,440,780. 

At that time, also, and continuously since that time to date, the general 
business of producing, manufacturing and marketing crude oil and its prod- 
ucts has been in a demoralized condition, a state of affairs that has made it 
very difficult for the corporation, without reserves or credit, to maintain 
its solvency. ‘ 

Immediately following the first meeting of the new board on July 27 1923, 
arrangements were made with Price, Waterhouse & Co. for an audit of the 
accounts covering the year ended Dec. 31 1922 and for the six months ended 
June 30 1923. , ; 

At about that time, also, the firm of Coverdale & Colpitts, Consulting 
Engineers, was engaged to investigate and report upon the corporation's 
properties, operations and organization, and this examination is now in 
progress; and William H. Coverdale was induced to accept the Chairman- 
ship and to assume the task of reorganizing the disorganized affairs of the 
corporation. 7 
| our months have elapsed since the new board took office, and the oper- 
| ating results of three such months are known, viz., Aug., Sept. and Oct., 
| over which period the market prices of the corporation's refined products 
| steadily and heavily declined; the realization from sales of kerosene, gaso- 
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line and gas oi] alone, over this period, being about $860,000 !ess than the 

realization from such sales would have been based on July selling prices. 
The net loss over the above three months’ period has averaged about 

$160,000 per month before depreciation and depletion, and about $300,000 
r month after such charges; from which it is evident that the poor show- 


ng made in these three months is attributable to the decline in price of the | 


corporation's refined products and to high-priced inventory taken over from 
the Doherty-Pierce regime. 

The net operating loss for Oct. was but $121,000, as against $190,000 for 
Sept.; and there is every indication that such monthly loss will be further 

uced in Nov. and will soon be entirely eliminated unless general oil 
conditions becor:e still more adverse. This result is made possible in the 
face of a declining market ony by a most drastic reduction in the corpora- 
tion's producing, manufacturing, marketing and general office expenses; 
and by the somewhat improved credit position resulting therefrom, and from 
the following transactions: 

Temporary loans in the total amount of $600,000 have been made to the 
corporation on its unsecured notes, bearing 6% interest, by Messrs. Unter- 
myer, Lehman Brothers, Lewisohn and one of the corporation's deposi- 
taries. The credit of the corporation had been completely destroyed, and 
it was due to the generous action of these gentlemen that receivership was 
ave ‘ 

Inventories have been reduced wherever poate and obsolete and high- 
priced stocks have been converted into cash. 

The entire operating staff is now in process of reorganization by means 
of which large economies are being effected. Expenses have been already 
reduced at the rate of $1,000,000 per annum, and further savings are in 
prospect. 

The substantial improvement in the corporation's affairs thus brought 
about will not be fully apparent for some months. In the meanwhile, 
however, the new management is abie to report: 

That crude oil trade acceptances have been reduced from $1,041,085 out- 
standing on July 27 1923 to less than $125,000 at this time. 

That overdue taxes to the amount of $115,000 have been paid. 

That default in the sinking fund of the Debenture bonds in the amount 
of $85,000 bonds has been relieved. 

hat merchandise accounts payable have been reduced from $397,000 
on July 27 1923 to $130,000 now outstanding. (This does not, however, 
take into account an alleged claim against the corporation by the Empire 
Petroleum Co. for $208,642 on account of deliveries claimed to have been 
made in pursuance of the alleged contract for Tonkawa crude, which was 
repudiated as above stated, by the present board, and which claim the 
corporation contests.) 

hat the Chase Bank acceptance loan has been reduced by $200,000. 

And, finally, that the corporatien’s cash receipts and disbursements are 
now about on balance, with further improvement in sight. 

The corporation shouid have substantial additional working capital at 
this time in order to relieve itself of certain burdensome charges, but as 
this additional working capital is not now available, the corporation must 
continue on its existing credit basis until the same can be supplied. 

At a later date the whole question of financing, in order to provide for 
Bo renaniteten and balancing of the entire property, must have consid- 
eration. 


COMBINED INCOME ACCOUNT. 

6 Mos. End. ———————Calendar Years— 

June 30 '23. 1922. 1921. 1920. 
$3,220,631 $6,061,610 $8,362,540 $13,913,236 
3,192,191 7,040,905 7,268,844 7,056,047 


ares al 375,000 
3,946 ,843 ,000 ,000 
594,135 


Period— 
Gross profit 
Deduct—Marketing, gen. 
& administrative exps. 
Federal taxes_-....---- 
Inventory losses 
Bad debts 
Int. on funded & floating 
debt & commission to 
trustees & exps. under 
acceptance loans- ---_- 
Prov'n for uncollectible 
acc’ts receivable 
Prov'n for contingencies 
Prov. for dep]. & deprec_ 
Other charges 
Prior year charges 
Preferred dividend 
Stock div. (Com. stock) - 


EEE $1,268,321 
Previous surplus- -- --- def.4.417,619 


514,188 
553,331 


385,710 


»351,405 
450,494 


200,000 





$7,259,133 $6.1: 9sur .$1085437 


5, 
2,841,514 8,977,173 7,891,736 
def .$5,685,940df$4,417,619 $2,841,514 $8,977,173 


x Includes provision for judgment in favor of International & Great 
Northern Ry. Co. and other contingencies, $2,125,000; provision for aban- 
doned leases, $1,161,545; investment in and advances to Midwest Produc- 
ing Co. written off, $75,000; Pierce Pipe Line Co., Inc., organization ex- 
penses and preliminary expenses, previously carried in property accounts, 
written off, $32,843; total, $3.394,388; less amount received prior to 1922 
on account of the sinking of the S. S. Eupion, in excess of the net book value 
thereof, transferred from reserve for depreciation, $222,762. 


CONSOLIDATED BALANCE SHEET (INCL. SUBSIDIARY COS.). 
June 30'23. Dec. 31°22. June 30'23. Dec. 31°22. 
3 $ $ 3 





Total surplus 


Assels— 
Oil lands, 


Liabilities— 
8% cumul. conv. 
pref. stock___.al15,000,000 15,000,000 
Common stock- 29,622,831 29,622,831 
Com. stk. Cl. “*B”’ b b 
10-yr. 8% sk. fd. 
gold deb. bonds_c1,785,000 
Notes pay.,secured: 
By pledge of inv. 
of oilstks., &c__ 
By pledge of de- 
mand note of P. 
F. ke. OO., Ine., 
pay. to P. O. 
Corp. & endors’d 
y1,200,000 
Trade acceptances 1,619,647 
Acc’ts pay. & accr. 
liabilities _.____ 2,151,703 
Reserve for con- 
tingencies 


lease- 
x23,092 490 23,341,904 
Real est., bidgs., 
Plant & equip.at 
refineries & dis- 
tributing sta’ns_ 10,561,261 10,696,329 
Tank steamers & 
1,474,651 
2,107,413 


1,800 ,000 


1,526 ,186 
Tank cars 2,186,544 
Stable and garage 

equipment 459 637 
Iron bbls.& drums 322,957 330,763 
Drilling tools and r 

equipment 101,102 
Cash 469,888 


1,309 ,997 
5,982,422 
868,051 


195,611} 
177,383 } 


620,547 973,975 


600 ,000 


Notes & acc’ts rec. 847,211 


(less reserve)... 1,625,094 
Inv. of crude oil, 

ref'd prod., &c_. 6,140,349 
Inv. of warehouse 

materials,&c_... 716,234 
Int., insur., &c., 


2,138 ,396 


22,132,358 2,125,000 


Miscell. invest’ts. 154,792 
10-yr. 8% debs. 

purch. forsk. fd. 85,000 
Disc. on cap. stock 1,043,978 
Deficit 5,685,940 


1,043 ,978 
4,417,619 








Total (each side) 54,132,087 53,107,414 


a Under the provisions of the certificate of incorporation, $450,000 Pre- 
ferred stock should have been retired during the year ending June 30 1923. 
b Common stock Class ‘‘B’’ authorized, 800,000 shares of $25 each, 
Br Foo 20: held for conversion of Preferred stock, $15,000,000; unissued, 
ec At June 30 1923 the company was in default of sinking fund require- 
ments by an amount of $85,000, which has been made good. 

x Oil lands, leaseholds and development, mR lines (including capital 
stock and advances to Compania Mexicana de Combustible S. A. amount- 
ing to $17,972,745). 

y The validity of these notes and of this pledge is challenged by the 
corporation. 


z Including provision in respect of a judgment entered Feb. 28 1923 in 


favor of the International & Great Northern Ry. Co., now on appeal, 
under bond for $2,225,000 secured by the pledge of inventories of oil stocks. 

Notes.—-(1) At June 30 1923 the company was contingently liable for 
$636,795 in respect of customers’ accounts receivable sold but uncollected 
at that date. (2) Preferred stock dividends unpaid at June 30 1923 
amounted to $1,800,000. (3) Suits and claims for approximately $650,000 
have been filed against the company, but have not 
No liability in respect thereof or of the costs and claims arising out of the 
grating of directors in Oct. 1922, is included in the above balance sheet.— 
V. 117, p. 448, 335. 


(A. O.) Smith Corporation. 


(Report for Year ended July 31 1923.) 


INCOME STATEMENT FOR FISCAL YEAR ENDED JULY 31 1923. 

Total sales for the year [as reported in press dispatches] 

Operating profit after depreciation & amortization of discount- 

Deduct—(a) Int. on 5-Year 6% notes, $153,900; (b) int. on 10- 
Year Ist Mtge. 6s, $54,167; (c) reserve for Federal & State 
income taxes, $191,107; total 


399,174 
Net income for year $1,135,734 
Less—(a) Dividend on Preferred stock, $166,161; (b) dividend 


on Common stock, $100,000; total -_-_. 266,161 
Sinking fund reserve for the retirement of Pref. stock 193,199 


Saxe ees $676,374 
CONDENSED BALANCE SHEET JULY 31 1923. 
Assets— 
Land, buildings, machinery and equipment 
Less reserve for depreciation and amortization 
Add Fund appropriated for add’ns to plant assets—bal. unexp- 


1,534,908 


Surplus for year 


$9,095 617 
1,940,73 
1,165,33 

1 


$8 ,320,2 


Pro erty account 
Cas 213,454 


U. 8. Govt. & other securities (at cost) 

Accounts receivable (less reserve for doubtful accounts) 
Inventories 

77 348 
$8,144,522 
$83 658 
1,165,330 
$6,895 534 
. 83,658 
289,546 
2,221,751 
..-$17,810,701 


_...x$2,264,900 
represented on 
763,311 


r 


Total current and working assets 
Deduct—Preferred stock sink. fund—balance unexpended 
Fund approp. for add’ns to plant assets —balance unexpended 


Net current and working assets___-_-_- 
Preferred stock sinking fund—balance 
Deferred charges—being amortized __-__-_-__- 
Good will 


| Ee Fe ae eer een eS 
Liabilities— 
7% Cumulative Preferred stock 
Common stock, 100,000 shs. no par value 
Nov. 1 1916, date of incorporation, by ---- - 
Subsequent adj. by apprec. through revaluation of fixec 
assets at Nov. 1 1916 . 
Revaluation of miscell. capital accts. as of Nov. 1 1916-- 
Good will 


+L 
Suse. 


—_ 
oN 
wi) 
Sshom 
0 
oo 


Nor 
~ 
Ts 


Total Common stock- -_-_- 
10-Year Ist Mtge. (Closed) 6» 
Notes payable_ 

Accounts payable 
Pay roll 
Dividends payable Aug. 15 1923______.--_----- 
Deposits on mat'ls in invent. & empl. Lib. bond s 
Accrued items, including interest and taxes 
Reserve for contingencies 7s ” es ae 
Surplus through operation of Pref. stk. sink. fd.-—amount 
reserved out of profits to July 31 1923---- 
Undivided profits to July 31 1923---- 


Total 


eosees3 
BESS | o 


NSSRWOAS 
NNW QO~I 


& 
—_— 
at 


> 
AIO DW 
VORW 


b 


$17,810,701 


x Preferred stock authorized and issued, $5,000,000; less 7,351 shares 
retired through sinking fund, $735,100. 
Note.—Contingent liability, customers’ 


notes 
—vV. » p. 2334, 2003. 


discounted, $25,500. 


Canada Iron Foundries, Ltd. 
(Annual Report—Fiscal Year Ended Sept. 30 1923.) 
President V. J. Hughes reports in substance: 


There was a substantial improvement over last year in the volume of 
business done by the company. The value of the turnover for the year 
shows an increase of no less than 51% on the corresponding value for the 
year preceding. Owing, however, to the competition of European countries 
enjoying the benefit of a low exchange, prices were low and much business 
had to be taken at a small margin of profit, as it was considered the best 





policy to keep the company’s plants running as fully as possible. This 
enabled costs to be kept down and left the company with a balance of profit 
at the end of the year, although not one proportionate to the volume of 
business transacted. d 

There was still a lack of business at the Fort William 
rendered its operations irregular and affected its earnings. 

Dominion, Provincial and municipal taxation was a serious charge on 
profits, the amount for which the company became liable in direct taxes 
during the year being over 23% of its profits. 

After providing for depreciation at the usual rate, debenture charges, 
&c., the company's accounts show a profit balance of $129,317, which, 
added to the balance of $1,085 carried forward from last year, left a sum of 
$130,402 at disposal. Directors decided that, in the first place, the amount 
of $50,000, which was taken from general reserve last year to meet the 
deficiency of that year, should be replaced. The balance remaining 
enabled a dividend of 2% on the preference shares to be paid for the year. 
This dividend has been declared as payable on Dec. 15 to shareholders of 
record on Nov. 30 1923. This leaves the sum of $2.846 to be carried 
forward in profit and loss account. 


The usual comparative income account was published 
in V. 117, p. 24387. 
BALANCE SHEET SEPT. 30. 
1923. 1922. 
Assels— $ 


Real estate, build- 


Plant, which 


1923. 1922. 
Liabilities— $ $ 
Common ,stock 1,598,900 1,598,900 
ings, machinery & Pref. non-cum. stock 3,877,800 3,877,800 
good-will a4,612,998 4,775,898 6% 1st M. debenture 
Cash 37,987 105,648' stock 749 694 
Bilis & accts. receiv. 809,996 414,222, Accounts payable, 
Materials & supplies. 761,118 728,635 wages, &c 
Govt. & other invest.1,110,605 804,355) Dividend payable- -- 
Sub. co. loans and | Reserve for taxes and 
shs. of employees’ | unadjusted claims_ 
211,568 | Debenture sink. fd_. 
| Reserve fund 
26 ,624 | Surplus 


7,378,261 7,066,949! 


35,837 
97,116 
Unexpired insurance, 


taxes, &c 45,557 








Total 
a Plus additions, less depreciation and realizations todate. b Authorized 
$1,000,000; less $93,597 redeemed through sinking fund.—V. 117, p. 2437, 
2216. 
Imperial Tobacco Co. cf Canada, Ltd. 
(Report for Year ended Sepi. 30 1923.) 








et been adjudicated. | 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 

Sept. 30 Years— 1922-23. q 1920-21. 
Be nh. Ry $3,271,421 $3.630.976 $3,336,783 $3,386,150 
Pref. dividends (6°) - - - 467,588 143.542 426,546 401,262 
Ordinary dividends - - (6%) 1,890,561 (6)1,5$2,130 (6)1,651,416 (7)1,890,175 


Balance, surplus_.--. _ $913,272 $1.395.304 $1,258,821 $1,094,713 
Profit and loss’ surplus. y$5,963 43 $4,373,470 $4,224,674 


21-99 


oe i-we- 


1919-20. 





$5.364.470 


y Out of which direc- 


| x After all expenses, charges and income war tax. — 
tors recommend payment of 1% fina! dividend on Common. 
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BALANCE SHEET SEPT. 30. 





1923. 1922. 1923. 1922. 
Assets— z 3 TAabilttte — $ 3 
Real est. & bidgs.. 2,060,088 2,200,248/| Preference shares. 8,030,000 8,030,000 
Plant, mach’y, &c. 2,378,905 2,334,787 


Good will, trade Bonds 


Ordinary shares_.31,637,200 31,430,400 
6,293 6.500 ,000 








293,200 6,500, 

marks & patents 28,816,801 28,816,801 | Sundry credit, &c. 2,136,188 2,280,337 

Sharesin assoc.cos. 3,828,007 3,744,229| Capital surplus_._. 101,579 101,579 

Gtanticsescane 3,577,730 2,979,383 | Reserve funds__._ 1,902,779 1,891,231 

Discount & expense | General reserve___ 3,000 803 ,000 

of bond issue... 385,992 514,655) Profit and loss... 5,963,438 5,364,470 
Stock,in trade and 
leaf funds___-_-_- 11,389,584 11,632,227 | 
Sundry debtors,&c. 4,430,278 4,178,688) 

EBS 56,867 384 56,401,017 | | 56,867,384 56,401,017 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
*‘Chronicle”’ either under “Editorial Comment’’ or ‘‘Current 
Events and Discussions.” 

Pennsylvania RR. Lays Off 500 Shopmen.—Following return of entire 
shop force after furlough dating from Nov. 22, the road announced that 
500 men at Wilmington, Del., would be laid off Dec. 6 due to lack of work. 
About 2,000 will remain at work. Boston ‘‘News Bureau"’ Dec. 4, p. 3. 

I.-S. C. C. Orders Reductions on Express Charges by Feb. 21 1924.—New 
basis laid down for inter-State express rates in decision which refuses to 
American Railway Express Co. the right to make general increases it had 
asked. New York ‘‘Evening Post’’ Dec. 3, p. 1. 

U. S. RR. Labor Board Grants Wage Increase to Way Men.—22.612 main- 
tenance of way men get 1 to 2c. per hour increase, retroactive from June 1 
1923, on Boston & Maine, Ft. Smith & Western, Lousville & Nashville, 
Henderson & St. Louis, Nashville Chattanooga & St. Louis, San Antonio 
Uvalde & Gulf and Trinity & Brazos Valley. 

Pullman Conductors’ Wage Scale-—U. 8. RR. Labor Board has estab- 
lished new wage scale for Pullman conductors, effective as of Dec. 1, as 
follows: ist year, $150 a month: 1-2 years, $160; 2-5 years, $167 50: 
5-10 years, $175; 10-15 years, $180; over 15 years, $185. ‘‘Wall Street 
Journal’ Dec. 6, p. 10. 

Delaware & Hudson Shop Strike Ended.—-Strikers (out since July 1 1922) 
voted to accept company's offer to apply for work individually and not 
through union. Strikers numbered 4,500, but number who voted was not 
known. New York ‘Evening Post” Dec. 5, p. 9. 

Philadelphia Rapid Transit Wage Advance.—Basic wage to be advanced 
from 64 to 65c. per hour Jan. 1. Boston ‘‘News Bureau” Dec. 7, p. 5. 

New York Central RR. and Employees Reach Agreement on Wages and 
Working Conditions.—Present rate of wages to be continued. No changes 
to be made in operating rules. Each party to have right to cancel on 30 
days’ notice. greement thought to be possible model for other roads. 


New York ‘‘Times”’ Dec. 7, p- 23. 

Railroad Statistics.—The following is authorized by the Car Service 
Division of the American Railway Association: 

Car Surplus and Shortage.—In view of the seasonal decline in the demand 
for transportation, the number of surplus freight cars shows a constant 
increase, while virtually no car shortage is being reported 

Surges freight cars in good repair on Nov. 22 totaled 111 
since Nov. 14 of 40,678. 

The actual reported car shortage on Noy. 22 was only 1,866 cars, a de- 
crease of 2,035 within a week. 

Of the total number of surplus freight cars, box cars represented 43,645. 
an increase of 9,196 since Nov. 14, while surplus coal cars totaled 58,490, 
or an increase of 26,640 within the same period. 

Surplus stock cars amounted to 5,148, a gain of 2,345 over the number 
reported on Nov. 14, while there was also an increase of 1,840 in the number 
of surplus refrigerator cars which brought the total for that class of equip- 
ment to 2,044. 

Of the total car shortage, box cars represented 453, a decrease of 378 
within a week, while the shortage in coal cars amounted to 907, which was 
a decrease of 262 within the same period. 

Shortage in stock and refrigerator cars had practically disappeared en- 
tirely on Nov. 22. 

Locomotive Repairs Locomotives in need of repair on Nov. 15 totaled 
10,796, or 16.8% of the ownership. This was an increase of 684 compared 
with the number on Nov. 1, when there were 10,112, or 15.8%. 

Of the total number 9,801, or 15.3%, were in need of light repair on 
Nov. 15, an increase of 638 over the number in need of such repair on 
Nov. 1 Reports also showed 995 in need of light repair or 14%. This 
was = increase of 46 compared with the number at the beginning of the 
month. 

Serviceable locomotives in storage but ready for use whenever needed 
totaled 2,608 on Nov. 15, 91 more than were in storage on Nov. 1. 

During the first 15 days in Nov. 20,188 locomotives were repaired and 
turned out of the shops compared with 21,989 during the last half of October. 

Freight Car Repairs.—The railroads on Nov. 15 had the smallest number 
of =r cars in need of repair they have hadin years. On that date they 
totaled 149,192, or 6%% of the ownership. This was a decrease of 1,432 
compared with the number in need of repair on Nov. 1, at which time there 
were 150,624, or 6.6%. 

Of the total number on Nov. 15 116,534, or 5.1%, were in need of heavy 
repair, an increase of 450 compared with the number in need of such repair 
on Nov. 1. The railroads had 32,658 freight cars in need of light repair, 
or 1.4%, a decrease, however, of 1,882 compared with Nov. 1. he num- 
ber of freight cars in need of repair on Nov. 15 was a decrease of 66,819 
compared with the number on Jan. 1 this year, at which time there were 
216,001, or 9%%. 

Matters Covered in ‘‘Chronicle’’ Dec. 1.—(a) Settlements with individual 
carriers, - 2399. (b) Wage increases to telegraphers and station agents 
awarded by U. 8. RR. Labor Board. p. 2400. (c) Baltimore & Ohio shops 
doing heavy repair work closed down; 13,000 men laid off temporarily, 
p. 2400. (d) Rate problem, says committee of U. 8. Chamber of Com- 
merce, is one of better adjustment and not general reduction of rates ,p.2400. 


Alabama Florida & Gulf RR.—Govt. Loan Denied.— 
The [.-S. C. Commission has denied the application of the road for a 
Gowen a or of $70,000 desired to meet the road's maturing debt.— 
. e. ; 


Alabama Great Southern RR.—Bonds Authorized.— 
The I.-S. C. Commission on Nov. 22 authorized the company to procure 
authentication and delivery to its treasurer of $500,000 First Consol. Mtge. 
5% gold bonds, Series A.—V. 117, p. 1774, 1554, 1552. 


Ann Arbor RR.—WNotes Authorized.— 

The I.-S. C. Commission on Nov. 2 authorized the company to issue 
$202,500 promissory notes in connection with the purchase of 5 Mikado 
locomotives costing $253,125. Company has entered into an agreement 
with the American omotive}Co. and the Enpire Trust Co. of New York, 
trustee, whereby the Trust qumaeny will purchase the locomotives from 
the Locomotive company and 1 pay in cash on or before the shipment 
of each locomotive $10,125 ; and the balance will be paid in the proposed 
notes of the Railroad company. The notes will be dated Oct. 20 1923, 
will mature at successive quarterly intervals from Jan. 20 1924 to Oct. 20 
1927, both inclusive, and will bear interest at the rate of 6% per annum, 
payable semi-annually and upon maturity of each note.—V. 117, p. 1552, 


Atlantic Coast Electric Ry.—Sub. Co. Buses.— 

The Atlantic Coast Transportation Co., a subsidiary, has applied to 
the Board of Commissioners for permission to operate a $200,000 inter-city 
bus system at Asbury Park, N. J.—V. 111, p. 388. 


Bangor & Aroostook RR.—Equipment Trusts.— 


.797, an increase 


interest, and use the proceeds to redeem promissory notes issued to procure 
equipment.—V. 117, p. 1460. ’ si - 


Boston & Maine RR.—$7,000,000 Government Loan.—A 
loan of $7,000,000 from the Treasury to the company was 
authorized by the I.-S. C. Commission Dec. 5. 


The loan just authorized will be expended, $1,106,000 for new equipment, 
$3,336,000 for improvement to existing equipment, and $2,558, for 
additions and betterments to roadway and structures. The loan was made 
in order to enable the company properly to meet the transportation needs 
of the public. One of the conditions of the loan will be that expenditures 
made by the carrier shall be confined to such expenditures as may be charge- 
able to accounts for investments in road and equipment provided in the 
Commission's classification of steam roads. The loan will be made in two 
parts as follows: $1,106,000 for new equipment, to mature Jan. 1 1929; 
$5.894,000 for improvements to mature Jan. 1 1934. 

The company has applied to the I.-S. C. Commission for authority to 
issue $7,000,000 6% mortgage bonds, to be issued to the Secretary of the 
Treasury as collateral security for the Government loan. The stockholders 
_ Dec. 20 on approving the issuance of the bonds.—V. 117, p. 14686, 


Bridge Operating Co.—City Takes Over Operation.— 
Operation of the city’s car lines across the Williamsburg Bridge, following 
the stoppage of the Brooklyn City and the B. M. T. surface car lines, was 
inaugurated Dec. 1. Fares charged are 2 cents for single ride, with three 
tickets for 5 cents.—V. 114, p. 625. 


Campbell’s Creek RR.—Securities Authorized.— 

The I.-S. C, Commission on Nov. 28 authorized the company to issue 
$279,500 capital stock, to be sold at not less than par; the proceeds from 
2,480 shares to be used in payment or refundment of certain bonds and 
notes, and the proceeds from 315 shares to be used for capital purposes. 
The report of the Commission says in part: 

‘The applicant represents that on Jan. 1 1924 $208,000 mortgage bonds 
will become due and must be paid or refunded to avoid foreclosure, and 
that it is also necessary to pay $40,000 of notes, consisting of eight notes of 
$5,000 each, now past due and held by the Campbell’s Creek Coal Co. 
For these purposes the applicant asks our authority to issue 2,480 shares of 
stock, and also seeks authority to issue the remaining 315 shares to be sold 
from time to time for proper corporate purposes. 


Cape Breton Electric Co., Ltd.—Zarnings.— 





12 Months ended Sept. 30— 1y23. 22. 
ERE EE $694,730 $631,631 
Operating expenses and taxes-_-..............--- 607 ,447 562,4 
RS SI ndicnnunkenedéesernssdandoness 67 597 67,3 

Balance for reserves, replacem'ts & dividends-- $19,685 $1,805 


Comparative Balance Sheet. 











Assets-—— Sept. 30°23 Dec.31'22| Liabilittes— Sept. 30°23 Dec. 31°22 
Property.......<<- $3,166,830 $3,101,962] Common stock. _.$1,125,000 $1,125,000 
Mat’ls & supplies- 60 ,856 59,901 | Preferred stock... 314,000 314,000 
Ce citcktanoes 22,903 53,198] Funded debt----- 1,240,000 1,240,000 
Investm’t securs_- =a )=3=—té<‘ié hn Notes payable---_-. 97,12 95,000 
Advance Paymtnts 5,055 7,311] Accounts payable_ 61,785 56 225 
Notes & accts. rec. 54,505 56,041} Accts. not yet due_ 20 ,967 7,768 
Sink. fund. invests 5,377 978 | Suspense......._- ? ao 
Suspense. ...cc<s- 7,381 8,212) Operating reserve. 10,449 7,841 
Funds in escrow__ . ween Replacement res... 195,250 199,085 
Purch. agreement. -.-..-- 28,100; Reserve & surplus. 259,966 270,784 

. 0 $3 ,326 228 $3,315,703| Total........-. $3 ,326 228 $3,315,708 
—V.117, p. 1992. 


Chicago & Alton RR.—Equipment Trust, Series A.— 

The I.-S. C. Commission on Nov. 22 authorized the company to assume 
obligation and liability in respect of $5 400,000 6% amp. rust certficate 
series ‘‘A,’’ to be issued by the Bank of North America & Trust Co.,under 
an agreement to be dated Nov. 15 1923, and sold at not less than 95 and 
divs. in connection with the procurement of certain equipment. See 
offering in V. 117, p. 2211. 


Chicago Milwaukee & St. Paul Ry.—Acquisition of 
Chicago Terre Haute & Southeastern Ry. Approved.— 

The I.-S. C. Commission on Nov. 22 authorized the Chicago Terre 
Haute & Southeastern Ry. to issue $1,969,533 5% Ist & Ref. Mtge. Gold 
bonds; said bonds to be delivered to the Chicago Milwaukee & St. Paul 
Ry. to reimburse it, in accordance with the terms of a certain lease, for the 

ayment of $222,400 of certain other obligations of the Chicago Terre 
laute & Southeastern Ry., and for the payment of $1,673,065 by the 
Chicago Milwaukee & St. Paul Ry.for additions, betterments and extensions 
to the property of the Chicago Terre Haute & Southeastern Ry. 

The Commission also granted authority to the Chicago Milwaukee & 
St. Paul Ry. to assume, as lessee, the obligation and liability of the Chicago 
Terre Haute & Southeastern Ry. in respect of the payment of the principal 
and interest of said $1,969,533 5% Ist & Ref. Mtge. Gold bonds, in accord- 
ance with the terms of the lease. 

The third supplemental report of the Commission says in part: 

“By our order of June 28 1921 in this proceeding (V. 113, p. 70) we 
approved and authorized, among other things, the acquisition by the 
St. Paul of control of the Southeastern by the purchase of stock and by a 
999-year lease. At that time we deferred consideration of that part of 
the application asking for authority for the issue of $2,090,000 of bonds 
by the Southeastern and for authority for the St. Paul to assume, as lessee, 
as part consideration of the lease the obligation and liability of the South- 
eastern in respect thereof. Consideration was deferred for the reason that 
no delivery of the bonds or assumption of obligation in respect thereof was 
to be undertaken at that time, and because the price at which the bonds 
were to be taken by the St. Paul was uncertain. 

“By our supplemental] order of Nov. 4 1921, in this proceeding (V. 113, 
p. 2078), we authorized the issue by the Southeastern of $310,571 of such 
lst & Ref. Mtge. Gold bonds, and the assumption of obligation and liability 
in respect thereof by the St. Paul. Also, by_our second supplemental 
order of Dec. 1 1922 in this proceeding (V. 115, p. 2579), we authorized 
the issue by the Southeastern of $713,000 of such bonds, and the assumption 
of obligation and liability in respect thereof by the St. Paul. 

“Both applicants now represent that the St. Paul is entitled, in accord- 
ance with the provisions of the lease, to have delivery to it of bonds of the 
Southeastern to reimburse it for the payment of certain obligations of the 
Southeastern amounting to $222,4 Both applicants state that they 
have agreed upon a price of 75% of par for such bonds. At that price 
the St. Paul is entitled to receive $296,533 of such bonds. It is further 
represented by the applicants that the St. Paul has made expenditures 
amounting to $1 673 005 for additions, betterments, and extensions to tne 
leased property, title to which is vested in the Southeastern; and that for 
these expenditures, the St. Paul is entitled to receive, under the terms of 
the lease, Ist & Ref. Mtge. Gold bonds of the Southeastern in a principal 
amount not in excess of the actual amount of money so expended. 
V.117, p. 2323, 1346. 


Chicago Rock Island & Pacific Ry.—Provisional Lease 


of Keokuk & Des Moines Ry.— 
See Keokuk & Des Moines Ry.—V. 117, p. 1774, 85. 


Chicago Terre Haute & Southeastern RR.—Bonds.— 
See Chicago Milwaukee & St. Paul Ry. above.—V. 117, p. 85. 


Colorado & Southern Ry.—No Common Dividend.— 

The directors on Dec. 6 omitted declaration of a dividend on the $31 ,000,- 
000 Common stock, par $100. In Dec. 1921 and Dec. 1922 dividends of 
3% each were paid. The directors have declared the regular semi-annual 
dividend of 2% on the 1st Pref. stock and the regular annual dividend of 
4% on the 2d Pref. stock, both payable Dec. 31 to holders of record Dec. 17. 

The following statement was issued after the meeting of the directors: 

‘Because of the decline in the volume of business moved, below normal, 
and excessive flood losses, common to all roads in the Colorado & Southern 
territory in both Colorado and Wyoming, as well as in Texas, the net earn- 
ings have not kept pace with standards of recent years, and expenses have 
been unusually heavy; in addition, continued interruptions in traffic be- 
cause of flood conditions have ca some loss of business, but repair work 





The I.-S. C. Commission has authorized the company to sell $360,000 
5%% Equipment Trust Certificates, Series I, at not less than 95% and 





has been fully completed and the railroad will go into the winter in good 
The Colorado & Southern and its associate companies 


condition. ave 
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expended } we 
equipment. and as a result the equipment of the company Is now 1n etter 
condition than for some time past : 

“Aca result of these several adverse factors, the income of the year Goes 
not show a sufficient balance for a Common dividend, and no action Was 
taken by the directors on that subject.""—V. 117, p. 1555. 


East Penn Electric Co.—Pref. Stock Offered. J. G. 
White & Co. are offering at $93 50 per share and div., to 
yield about 712%, 5,000 shares Ist Pref. (a. & d.) stock 
of no par value. Cum. divs. $7 per share per annum. 

Dividends payable Q.-J. Red., all or part, on any div. date upon 30 
days’ notice at 115 per share and divs. Preferred as to assets to extent of 
$100 per share and also as to divs. Exempt from present normal Federal 
income tax. Tax exempt in Penna. Maitland, Coppell & Co., transf. agts. 
Data from Letter of President J. H. Pardee, Pottsville, Pa., Dec. 1. 

Companu.—Incorp. in Penna. 
public utility properties located in Schuylkill County, Pa. By merger 
proceedings, which are nearing completion, the company will own in fee 
and will operate as a single unit all of the properties in t 
exception of the Pine Grove Electric Light, Heat & Power Co 
Lykens Valley Light & Power Co. i ) 
net earnings are derived from the electric light and power business, 24% 
from the operation of its electric railway and 1% from its gas business. 

The growing demand for power has so far exceeded the company 8 gen- 
erating capacity that it has recently been purchasing at the rate of more 
than 18,000,000 k.w. hours per annum from electric companies in adjoining 
territories. The generating capacity has just been increased from 13 000 
h.p. to 46,600 h.p. by the construction of a new power plant, the first 
16,500 h.p. unit of which was placed in operation Sept. 29 1923 and the 
second on Nov. 10 1923. The absorption of this additional capacity 1s 
already assured through the rapid electrification of the mining industry 
alone. Population directly served by company with either electric light 
and power or railway service is in excess of 150,000. 


and the 


connected system and include: (1) a new power plant of 33,000 h.-p. 
generating capacity near Pine Grove, the old power plant at Palo Alto with 
a generating capacity of 13,000 h.p., a 3,000 h.p. generating station at 
Williamstown, 120 miles of high-tension transmission lines and a distributing 


more than normal for the purpose of conditioning power and | 





substantial cash balance. There is a general feeling, in which the Court 
concurs, that the time has probably arrived for a reorganization. 

In the meantime, the protective committee, which was representative of 
all issues of the funded debt, by reason of certain conflicts of interest 
between the issues of securities represented , found it advisable to discontinue 
representing the bond-secured notes and the 2d Mtge. bonds and called 


| upon the holders of 2d Mtge. bonds who had deposited their bonds with 


Owns or controls an important group of | 
he group with the | 


| the Ist Mtge. bond 
| their number a joint reorganization committee. 


system serving over 17,870 customers; (2) an electric railway system of | 
about 65 miles radiating in different directions out of Pottsville and ex- | 


tending as far as Mauch Chunk; (3) a gas plant at Tamaqua. 
Capitalization— Authorized. Outstanding: 
Bonded debt &7 690 000 
Ist Pref. stock (%7) 17,006 sh. 
2d Pref. stock ($8) 9,125 sh. 
Common stock 


x 

50,000 sh. 
_ 10,000 sh. 
150,000 sh. 

x After an additional amount of $500,000 bonds has been issued under 
the Ist Mtge. & Ref. Lien, company may issue additional bonds (a) to 
retire underlying issues or (b) provide not in excess of 75% of the cash cost 
or fair value of additional property, provided annual net earnings shall have 
been not less than 1% times the annual interest charges on all bonds out- 
standing and to be issued, and on all other secured bonded debt. 


in the treasury of a subsidiary company. 


Earnings 12 Months Ended Oct. 31— 
Gross earnings 


Operating expenses, taxes and rentals_-_- 


1922. 
$2,384,233 
1,488,142 


Net earnings — .$1,102,083 
Annual int. charges, amortiz’n & all other deduct’ns 450,620 
Balance available for depreciation & dividends... $651,463 
Ist Pref. stock dividend requirements- - - - 119,000 
Purpose.—Proceeds will reimburse company and provide for the acqui- 
sition of the entire issues of capital stock of the Lykens Valley Light & 
Power Co. (V. 106, p. 504) and the Pine Grove Electric Light, Heat & 
Power Co. and for the construction of a group of employees’ homes adjacent 
to the company’s new power plant near Pine Grove.—V. 116, p. 2255, 2128. 


Eastern Massachusetts St. Ry.— Eztension of Bonds.— 


The company has exercised its option to extend the time for the payment 


of the principal of the Assenting Ist Mtge. 5% gold bonds of Lynn & Boston 
RR., dated Dec. 1 1894, to Dec. 1 1929, pursuant to the provisions of an 
extension agreement and supplemental indenture dated May 31 1919, be- 
tween the company, Old Colony Trust Co., trustee, and the holders of such 
assenting bonds. 
he holders of all assenting bonds are requested to present same to Old 
Colony Trust Co., 17 Court St., Boston, on or after Jan. 15 1924, for stamp- 
ing and for the attachment of a contract of extension and extended interest 
coupons in accordance with the provisions of agreement and indenture. 
hen the extended bonds are returned to the holder, a check for $10 will 


be delivered in respect to each $1,000 of assenting bonds surrendered for 
such extension.—V. 117, p. 2323, 2211. 


Eastern Wisconsin Electric Co.—Preferred Stock.— 
The Wisconsin RR. Commission has authorized the company to issue 


$40,000 Preferred stock, the proceeds to be used to pay for additions and 
extensions.—V. 117, p. 1461. 


Federal Light & Traction Co.— Extra Dividend.— 

An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been 
declared on the Common stock, in addition to the regular quarterly cash 
dividend of 75c. per share, both payable Jan. 2 to holders of record Dec. 15. 
Like amounts were paid in April, July and Oct. last on the Common stock. 
—V.117, p. 1129, 893. 


Federal Valley RR.—Notes.— 

The I.-S. C. Commission on Nov. 22 authorized the company to issue 
as required not exceeding $30,000 6% promissory notes, maturing on or 
before three years from date of issue. The proceeds are to be used for 
payment of bills and indebtedness incurred in maintenance of service, 


to oe for future lawful requirements, and for working capital.—V. 116, 
p. 934. 


International Ry., Buffalo.—Co-Operative Wage Fund. 

The employees have established a co-operative wage fund (along the 
lines of the employees of the Philadelphia Rapid Transit Co.) to purchase 
securities of the International Ry. The employees plan to invest $200,000 
for 1924, which will about represent the wage increase of 214 cents an 
hour recently granted them.—V. 117, p. 2432. 


Kansas City (Mo.) Rys.—Protective Committee for Second 
Mortgage Bonds.—The committee named below has been 
formed to protect the interests of the holders of the 2d Mtge. 

‘ » , 4 La 
Bonds, Series “‘A’’ and “B.”’ A circular, Dec. 7, says: 

Recent developments in the Kansas City Rys. situation indicate that a 
reorganization is imminent. When the default in payment of the interest 
on the 2d Mtge. bonds occurred (contemporaneously with default in the 
payment of the interest on the other funded debt of the company [V. 109, 

. 1986]), a protective committee was formed representative of the Ist 

te. bonds, the notes secured by Ist Mtge. bonds and the 2d Mtge. bonds. 

olders of 2d Mtge. bonds were requested to deposit their bonds with 
the following depositaries, and a substantial amount of the bonds were 
ng A ag RA Being RO Mag Se National Shawmut Bank, 
. inois Merchants Trust Co., Chicago; Con Ss y 
aa ae rs amerce Trust Co., 

The conditions surrounding the operation of the prop 
then in the hands of receivers, were such as to make it inadvisable, in the 
opinion of the joint committee, to proceed to a foreclosure of the mortgages 
which the committee represented. The committee has avoided taking 
any drastic measures looking to a foreclosure, preferring to await develop- 
ments and improved conditions and to permit the receivers to operate the 
fy ege A for a sufficient length of time to determine the earning capacity 
of the property. 

The receivers have been operating under steadily improving conditions, 
so that all receivers’ certificates, car trust notes and other minor charges 
which would be entitled to payment first out of the proceeds of sale, or in 
reorganization, have been paid and satisfied and the receivers have a 


103:695 sh. | 


| held by the depositaries. 


| expense incident thereto. 


the depositaries (above) to withdraw the same and pay their pro rata charge 
of $5 per $1,000 bond toward the expenses which had been incurred by the 
committee. A considerable number of the 2d Mtge. bondholders complied 
with this request, but some of the depositing bondholders i mgs 
about $1,500,000 of bonds) have not yet done so and their bonds are still 


he original committee, somewhat changed as to personnel, continued 

to represent the Ist Mtge. bonds. A separate committee was formed to 
represent the noteholders. [See names of committees in ‘‘Electric Railway” 
supplement. page 55.) No committee has been formed t» represent the 
2d Mtge. bonds. Apparently the conditions were deemed not to warrant 
the formation of a 2d Mtge. bondholders’ committee at the time, with the 
S In the absence of any controlling or advisory 
committee, the trustees under the mortgage retained counsel and have 
taken such action as was obviously necessary to preserve the interests of 


ie | the 2d Mtge. bondholders in the litigation. 
Approximately 75% of the company's | 


Recently, in Se of a reorganization, the committees representing 

olders and the secured noteholders appointed from 
{This committee is said 
to consist of H. L. Stuart. Chicago; M. A. Traylor (Pres. First Trust & 
Savings Bank), Chicago: John F. Downing and Peter W. Goebel, Kansas 
City; J. K. Newman, New Orleans.] This committee has entered into 
negotiation with various classes of creditors claiming priority, including 
the personal injury judgment creditors and claimants, in an attempt to 
work out an amicable solution of the controversies and accomplish a reorgan- 
ization without the delays and expense incident to final judicial determina- 
tion of the issues involved in the litigation. Conditional agreements have 
been arrived at between certain of the interests. {It was reported that the 


; : | agreement reached provides that holders of personal injury claims will 
The properties of the company and its subsidiaries constitute an inter- | 


receive 50% of their claims in cash and 50% in Ist Mtge. bonds of new com- 
pany to be organized.] The Court has indicated a desire, and it is obvious!) 
essential, that representatives of the 2d Mtge. bondholders be constituted 
and empowered to negotiate and. if found advisable, conclude amicable agree- 
ments with reference to the 2d Mtge. bonds, or, as an alternative, to continue 
the litigation if need be. 

The trustees under the 2d Mtge. are neither required by the mortgage 
nor should they be called upon to engage in these nezotiations or come to 
a decision in reference to any proposed compromise having to do with the 
rights and remedies of their bondholders. The responsibility in such 
matters should be assumed by a duly constituted committee representing 
the bondholders. 6 

_ The existing situation has arisen only within the last few weeks and, in 
view of the developments, the undersigned, at the instance of parties 
interested in the 2d Mtge. bonds, have offered to act as a committee to 
represent these bonds in any negotiations which may be had looking to 


| an amicable adjustment between the conflicting interests in the reorganiza- 


All | 
divisional mortgages are closed except for $828,500 bonds of one issue held | 


$896,091 | 


| a new 25-year franchise. 





erties of the company | 


| Street railway taxes - - - 


tion, or, if necessary, to continue litigation with respect to the relative 
wiorities involved. This committee will act for the bondholders if sufficient 
»onds are deposited with them, to assure them that such action is desired 
by_the holders of a substantial amount of bonds. 

It is obvious that some organization of the bondholders should be effected 
to take advantage of the present situation to safeguard whatever it may 
be possible to realize from the investment. The trustees should not be 
expected to assume responsibility for further negotiation or litigation. 

he Court has set Dec. 27 as the day for hearing and passing upon such 
agreements as may have been made between conflicting claimants and has 
stated that, in the event substantial progress toward amicable adjustment 
has not been made at that time, the controversies will be set down for 
judicial determination on Jan. 7 1924. 

Bonds (or certificates of deposit) and assignments may be deposited with 
New York Trust Co., 100, Broadway, N.Y. City; National Shawmut Bank, 
Boston, Mass.; Illinois Merchants Trust Co., Chicago, I1l.; Commerce 
Trust Co., Kansas City, Mo. 

Committee.—Eugene V. R. Thayer, Chairman, N. Y. City: Frederick J. 
Horne (V.-Pres. New York Trust Co.), H. P. Wright (H. P. Wright 
Investment Co.), Kansas City, with Boyd G. Curts, Sec., 100 Broadway, 


| N. Y. City, and McCune, Caldwell & Downing, Kansas City, and Humes, 
| Buck & Smith, N. Y. City, counsel.—V. 117, p. 1663. 


Keokuk & Des Moines Ry.—Receivers—Lease. 
8S. D. Kaufman (Bankers’ Trust Co. of Des Moines) and F. 8S. Hughes. 
Des Moines, have been appointed receivers. 

Representatives of the bondholders’ committee announced Dec. 4 that a 
rovisional lease had been signed between their company and the Chicago 
tock Island & Pacific Ry., to go into effect on Jan. 1, when the present 

lease expires. The Keokuk & Des Moines is to receive $10,000 a month 
and the Rock Island is to pay all expeness. The lease is subject to cancel- 
lation by either party on 60 days’ notice. 

In all probability the bondholders’ committee will continue with the fore- 

closure proceedings on the railroad, and when these are completed make a 
permanent lease with the Rock Island, it was stated.—V. 117, p. 1555, 1347. 


Lake Shore Electric Ry., Cleveland, Ohio.— Franchise. 
The Sandusky County Commissioners on Nov. 13 granted the company 

The railway is to pay $12,500 to the County 
within 60 days and make annual payments of $1,000 during the life of 
the franchise.—V. 117, p. 208. 


Long Island RR.—New President.— 

Samuel Rea, President of the Pennsylvania RR., has been elected Presi- 
dent to succeed the late Ralph Peters. George Le Boutillier continues as 
Vice-President of the company.—V. 117, p. 2110. 


Marion (Ind.) & Bluffton Traction Co.—Ohbituary.— 
Pres. James W. Sale died recently at Richmond, Ind.—V. 106, p. 2345. 


Massachusetts Northeastern Street Ry.— Service.— 

The New Hampshire P. S. Commission has granted the company per- 
mission to discontinue service on 3 miles of its road between Rowe's corner, 
Newton, to the State line at South Hampton, N. H.—V. 117, p. 1775 


Michigan Electric Ry.— Securities Ready. 
See Michigan United Railways below.—V. 117, p. 2433. 


Michigan United Railways.—New Securities Ready.— 
Upon presentation of certificates of deposit issued by Bankers Trust Co., 
owners will receive securities of Michigan Electric Ry. in accordance with 
lan of reorganization. First & Ref. 5%_bonds of new company carry 


1775. 


| interest from Jan. 1 1923 and payment due July 1 will be paid when coupon 


of that date is presented.—V. 117, p. 2433. 
Mississippi Power & Light Co.—Registrar, &c.— 


The Guaranty Trust Co. of N. Y. has been appointed trustee, registrar 
and paying agent under the Ist & Ref. Mtge. dated June 1 1923, securing an 
issue of $12,000,000 bonds. See offering in V. 117, p. 2212, 2433. 


New York New Haven & Hartford RR.— 
In addition to his present duties, Vice-President Arthur P. Russell, 
with headquarters at Boston, Mass., and New Haven, Conn., will, effective 
Dec. 1, have jurisdiction of public relations and publicity.—V. 117, p. 2209. 
New York Railways Co.—Earnings.— 
—Month of September— —3 Mos. end. 
Period— 1923. 922. 1923. 
Rev. pass. (cash fares)_- 13,428,905 14,474,681 37.893,927 
Operating revenue $758,525 $819,152 $2,307,403 
Operating expenses - - - - - 654,67: 693,209 2.003,688 
A 74,045 199,846 


$51,898 $98 869 
24,993 100,414 


$76,891 $199,283 
210,.05¢ 632,311 


$133 162 $433,028 
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Operating income- --- 
Other income 





Gross income 


Int. & other charges - - -- 200.674 


$139 663 





Net corporate deficit_ 
—V. 117, p. 1993, 1885. 
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New York Rapid Transit Corp.—Larnings.— 


(Subject to any adjustment which the reorganization may necessitate.) 


—Month of September—— —3 Mos. Ended Sept. 30- 
Period— N.Y.R.T. N. Y¥.Cons. N. Y.R.T. N.Y. Cons. 

Corp. RR. Co. Corp. RR. Co. 

1923. 1922. 923. 1922. 

tev. pass. (cash fares)_. 49,078.420 37,034,949 125,665.064 115.176.458 
Operating revenue___-- $2,056,426 $1,904,583 $6.442.896 $5,907.955 
Operating expenses - 1,399,078 1.408.979 4.411.174 4'278'679 
Street railway taxes 109,251 105,630 332,578 319,447 
Operating income $548,098 $389,974 $1,699,143 $1 309,827 
Other income _-_ ‘ 24,297 75,935 68,045 234,330 
Gross income____._--. $572,395 $465,908 $1,767,188 $1,544,157 
Int. & other charges.--. 480,667 537,116 1,431,943 1.608095 
Net corporateincome. $91,728 def$71,207  $335.246 def$63.937 


—V.117, p. 2323, 1664. 


Northern Pacific Ry.—Contempilated Improvements.—At 
the I.-S. C. Commission grain rate hearing last week in 
Minneapolis, President Charles Donnelly estimated that the 
company will expend approximately $57,000,000 for major 
improvements during the next three or four years. 


Mr. Donnelly further stated that in addition to these, the company is now 
at work upon, and within a few months expects to complete, a branch in 
Montana about 30 miles in length for the purpose of opening an extensive 
field of high-grade lignite coal, owned in part and in part leased by the 
railway company, or its subsidiary, the Northwestern Improvement Co. 
This branch, when completed, will cost about $1,600,000. and it is confi- 
dently expected that the use of this coal in the territory which can be served 
from this field will result in very considerable economies. 

Mr. Donnelly states that he does not mean to say that all of these improve- 
ments would certainly be made within the next two or three years, even 
under favorable circumstances, but all of them are in contemplation, and 
all of them are improvements which he hopes to make, and he thinks each 
would fully justify the expenditure involved in making it. Continuing, 
Mr. Donnelly says in part: 

The Northern Pacific at the present time has 2,202 miles of automatic 
block signals. This covers the entire main line, St. Paul to the coast, with 
the exception of 30 miles, Little Falls to Philbrook, which is on our program 
for construction in the season of 1924, at an estimated cost of $120,000. 
We are completing this season automatic signals Cheney to Pasco, a distance 
of 130 miles, at an expense of $42,0000. We have, however, a number of 
alternate main tines which it is our intention to equip with automatic block 
signals as soon as we can. These consist of lines DeSmet to Paradise, via 
Evaro, Logan to Garrison, via Butte, our Point Defiance line and the line 
Staples to Carlton, involving a total expenditure of $1,448,000. 

Improvements to shops, enginehouses and appurtenances, amounting to 
a total of $2,965,000, call for no special mention. 

As to passenger stations, we are constantly approached by the live and 
active communities along our line not already taken care of, for improve- 
ment in facilities of this character. They are, of course, not productive of 
additional revenue except where at competitive points they may result in 
producing more friendly public ffeeling. Expenditures of this character 
during the next three-year period, if the funds were available, would easily 
reach $750,000. 

West of Spokane the Northern Pacific uses annually large quantities of 
ice. Climatic conditions are such that natural ice within reasonable hauling 
distance is practically unobtainable in the quantities required. This has 


necessitated hauling ice to western points from points as far east as North | 


Dakota, and in some cases Minnesota. Comparative figures on the average 
cost of natural ice as compared with artificial ice indicate that we can make 
a saving of $130,000 per year by the construction of three plants for the 
manufacture of artificial ice at an estimated cost of $650,000. 

Summarizing the items shown on the exhibit introduced they call for a 
total expenditure of $56,949,000. This is a large sum of money—so large, 
in fact, that unless conditions improve the Northern Pacific will not be able 
to finance all or perhaps many of these improvements. It is to be noted, 
however, that though the amount is large, it is not substantially out of line 
with the regular improvement program of the railway, as shown by a second 
statement, which I will offer in evidence, showing the net expenditures for 
addicions and betterments, covering the period March 1 1920 to Sept. 30 
1923. This statement shows that during the period in question we expended 
$15,172,364 for improvements to fixed property and $18,227,326 on our 
equipment. This equipment item, I may add, is inaccurate in failing to 
include the sums of $2,378,144 paid for 1,000 automobile cars, $100,978 paid 
on 250 stock cars, and $255,088 paid on 70 passenger refrigerator cars. 
The three items mentioned make a total of $2,734,211, which should be 
omens to the amount shown as having been paid on equipment since March 1 

20. 

We still have in progress a number of substantial improvements, and on 
many other items the charges have not yet been entered on our rceords, 
although the work has been completed. We estimate that at the end of the 
current year we shall have added to the above sums approximately $5,000,- 
000, making the total of our additions and betterment expenditures from the 





end of Federal control to Sept. 30 1923 approximately $41,000,000, and of | 


this amount the statement shows that about $24,500,000 was expended on 
projects costing over $25,000 each. 

I file herewith a third statement showing the Northern Pacific return on 
investment for the period June 30 1915 to Sept. 30 1923. 
the year 1923 should now, I think, be altered, because our October results 
show a considerable improvement, and it now seems quite likely that we 
shall earn during the calendar year 1923 about 3% on property investment. 


Considering the expenditures which, as above indicated. should be made | j; any i late from Jan. 1 
. “ b ! int. on any int. date from Jan. 
during the ensuing three or four years, it should be borne in mind that a | 


common carrier differs in many respects from other forms of industry. 
One of these differences is that it cannot adapt its business to its plant but 
must take and handle the business offered wherever offered, and must 
provide facilities for handling the business satisfactorily. If this results in 
congestion at some points, the congestion must be relieved by improving 
facilities. Otherwise it may well be that the net revenues would diminish 
as the business increased. A common carrier must also provide and operate 
passenger-train service adequate for the public requirements, even though 
such service may be, and frequently is, conducted ataloss. Itis, therefore, 
not merely desirable but essential that the railway improve its facilities in 
line with its traffic development, and it becomes necessary to introduce 
improvements and labor-saving devices of every character. 

n addition to the improvements listed, which. as indicated above. are 
those which would normally be made under reasonably favorable conditions, 
the Northern Pacific with a number of other railroads has been required by 
an order of the Commission to install and place in operation, on or before 
Jan. 1 1925, an automatic train stop, or train contro] device, applicable to 
or operated in connection with all road engines running on or over at least 
a full passenger locomotive division. Under this order the Northern Pacific 
specifically has been required to install and place in operation an automatic 
train stop, or train control device, between Mandan and Dickinson, North 
Dakota, a distance of 190 miles. Our officers, who have been studying 
this question, are of opinion that there was not when the order was made, 
and that there is not now, a device prevailing in the Northwest to meet 
fully the requirements of the order, and after more than a year’s experi- 
mental work we have not reached a satisfactory solution of the problem. 
It is estimated that an installation which would meet the Commission's 
requirements on the engine district named would cost between two and three 
hundred thousand dollars.—V. 117, p. 1993, 208. 


Oregon Electric Ry.—I/nterest Not Paid.— 


The interest due Nov. 1 1923 on the Ist Mtge. 5% Gold bonds, maturing | 


1933, has not yet been paid. Interest due May 1 1923 was paid June 1 
last.—V. 116, p. 2516. 
Pennsylvania-New Jersey Ry.— Sale.— 
The branch line running between Bristol and Doylestown, Pa., about 
26 miles, was recently bought by the S. Snyder Corp., Rochester, N. Y. 
Salvaging of this part of the line will be begun soon.—V. 117, p. 1993. 


Pittsburgh & West Virginia Ry.—A pplication Denied.— 

The I.-S. C. Commission on Nov. 21 denied the company’s application 
to issue and pledge and (or) sell $4,900,000 of its Preferred capital stock, the 
*‘proposed issue of capital stock found not to be for a lawful object within 
applicant’s corporate purposes. nor compatible with the public interest.’’ 


The figures for | 





| paid in each year since 1881. 


The report of the Commission states in part: 


The applicant represents that for additions and betterments to its prop- 
erty it expended from income during the period from April 1 1917 to June 30 
1922 the sum of $2,370,724, and from July 1 1922 to April 30 1923 the sum 
of $2,145,508, a total of $4,516,232. It also proposes expending $312,210 
for completion of work under way on April 30 1923, $19,859 for work 
authorized but not started, and $146,059 for three locomotives, a total of 
$478,129 for proposed expenditures. The total of the expenditures made 
and to be made is therefore $4,994,362. The applicant proposes to issue 
$4,900,000 of its 6% Cumulative Preferred stock in respect of a like amount 
of expenditures. 

In connection with its application for authority to issue Preferred and 
Common stock for the acquisition of the property, franchises, rights and 
credits of the West Side Belt RR., which was denied by our order, dated 
Feb. 6 1923 (V. 116, p. 1050), resolutions were passed by the applicants 
directors and stockholders for the increase of its capital stock to $47 ,000.000, 
of which $12,100,000 was to be Preferred and $34,900,000 Common stock. 
In connection with the instant application, the applicant’s directors and 
stockholders have passed resolutions for a further increase of its stock from 
$47 000,000 to $51,900,000, the further increase to consist entirely of 
Preferred stock. 

The applicant represents that in making the expenditures for additions 
and betterments from its working capital and from income, its available 
funds have been so depleted that it is necessary to reimburse its treasury 
by the issue of capital stock to enable it to meet maturities of its subsidiary, 
the West Side Belt RR., to provide for further additions and betterments. 
and for other proper corporate purposes. 

The poapese! of the carrier is to place the certificates covering the new 
issue of capital stock in its treasury, and later, as may be desired, to sell 
this stock at not less than 85%, or to pledge it as security for short-term 
notes in the ratio of 125 to 100. The laws of Pennsylvania provide, in 
substance, that capital stock must be issued at not less than par, either 
in cash or in value of property or services exchanged. 

Without determining to what extent our power with respect to an issue 
of securities is affected by the limitation of a State regulation, it is our 
thought that in this matter we should be governed by the policy of the 
State law. 

The reasoning which precludes the authorization of the sale of appli- 
cant’s stock at less than par must also govern the disposition of the request 
for authority to pledge at less than par; for such pledge may result in case 
of default in placing in the hands of the public a greater par value of stock 
than is represented by the amount received therefor. 

We find that the proposed issue of capital stock is not for a legal object 
within the corporate purposes of the applicant, nor compatible with the 
public interest.—V. 117, p. 2111, 1557. 


Public Service Co. of Northern Illinois.— 

The City Council of Streator, Ill., has granted the company permission 
to cease railway operation and tear up the tracks of the Illinois Light & 
Traction Co. The Public Service Co. guarantees satisfactory bus service 
for the next 5 years—*‘Electric Ry. Journal.'’’"—V. 117, p. 1897. 


Reading Co.—Warrants Ready Jan. 10.—The directors 
on Dec. 5 adopted the following resolution: 


‘Resolved, that the proper officers of this company be, and they are 
hereby, authorized and directed, upon the completion of the proceedings 
necessary or proper to insure the consummation of the third modified plan 
as an entirety, to issue to each stockholder of record of Reading Co. at the 
close of business Dec. 17 192%, for delivery on or about Jan. 10 1924, a war- 
rant evidencing the right of such stockholder to subscribe to certificates of 
new interest in shares of no par value of the proposed new Philadelphia & 
Reading Coul & Iron Corp., to the amount of one-half the aggregate number 
of shares of First Preferred, Second Preferred and Common stock of Read- 
ing Co. registered in the name of such stockholder at the close of business 
Dec. 17 1923.”’ 

Warrants will not be issued originally except to stockholders of record 
at the close of business Dec. 17 1923. 

Subscriptions to certificates of interest in the new Philadelphia & Read- 
ing Coal & [ron Corp. shares may be made, after delivery of the warrants, 
to J. P. Morgan & Co., New York, and Drexel & Co., Philadelphia, upon 
surrender of the warrants and the payment of $4 for each share so sub- 
scribed. Holders of warrants may make the exchange prior to Jan. 1 1926, 
after which date the warrants will become null and void. 

Warrants will not be listed on any Exchange and will be transferrable 
only at office of Reading Co., Philadelphia. 

Certificates of interest will be exchangeable prior to July 1 1926 for cer- 
tificates for actual shares in the new Philadelphia & Reading Coal & Iron 
Corp. upon the filing of the affidavit or affidavits provided in the decree 
of the District Court entered June 28 1923. 

[The Wilmington Trust Co. has been appointed trustee of the stock of 
the new coal company which is to be organized as a part of the plan for the 
dissolution of the Reading Co. and its subsidiaries. The new corporation 
will be organized in Delaware.]|—V. 117, p. 2433. 


St. Paul Union Depot Co.—Bonds Sold.—J. P. Morgan 
& Co., Kuhn, Loeb & Co., First National Bank, National 
City Co.and Dillon, Read & Co. have sold at 94% and int. 


from July 1 1923), to yield about 5.30%), $12,500,000 
Ist & Ref. Mtge. 5% Gold bonds, Series ‘‘A”’ (see adv.pages). 
Dated Jan. 1 1922, due Jan. 11972. Bearing interest from July 1 1923, 
yayable J. & J.in New York City. Authorized issue limited to $20,000,000 
vonds. Unconditionally guaranteed, both as to principal and interest, 
by endorsement, jointly and severaily by 9 proprietary railway companies 
(below). Denom. $1,000 and $500 ¢ Red. as an entirety at 110 and 
942 to July 1 1956. both incl., and at 
105 and int. on any int. date thereafter. Northwestern Trust Co., St. Paul, 
Minn., trustee. 
Issuance.—Authorized by the I.-S. C. Commission. 
Data from Letter of Pres. Ralph Budd, St. Paul, Minn., Nov. 27. 


Guaranty.—Unconditionally guaranteed, prin. and int., jointly, and 
severally by endorsement by the following railway companies: Chicago 
Burlington & Quincy RR.; Chicago Great Western RR.; Chicago Mil- 


waukee & St. Paul Ry.: Chicago Rock Island & Pacific Ry.; Chicago St. 
Paul Minneapolis & Omaha Ry. (Chicago & North Western System); 
Great Northern Ry.; Minneapolis & St. Louis RR.; Minneapolis Si. Paul 
& Sault Ste. Marie Rv., and Northern Pacific Ry. 

Purpose.—To retire $8,000,000 5-Year 5% % Guaranteed Gold notes and 
the $1,500,000 7% Guaranteed Gold notes maturing Dec. 15 1923, and the 
balance for additions and improvements to the company’s property since 
July 1 1923. 

Company.—Incorp. in 1879 in Minnesota, and since 1881 has operated 
a union passenger station and terminal facilities at St. Paul, Minn. During 
the past few years a new union passenger depot and facilities have been 
under construction. The station is now substantially finished, and by 
July 1 1926, all of the facilities and appurtenances are to be fully completed. 
The actual cash expenditures on the property covered by the mortgage, 
plus the amount of expenditures during 1924 to be made out of funds 
provided by the sale of these bonds, exceed by over $500,000 the funded 
debt outstanding. While the valuation of the I.-S. C. Commission has 
not yet been completed, the fact that much of the real estate owned by the 
Terminal Co. was acquired many years ago and at prices below its present 
value should result in such valuation showing a reproduction cost largely 
in excess of the company’s capitalization. 

The passenger terminal owned is used under agreement by the railroads 
of the companies named above (which comprise all the railroads operating 
trains into St. Paul) for all their passenger business. Asa matter of practice, 
the railroads divide the operating expenses of the Depot Co., including 
interest on its debt, in proportion to their use of the Depot property. 

The companies named own, in equa! proportions, all of the Capital stock 
of the Depot Co., upon which dividends of not less than 4% have been 


First & Refunding Morigage.—Will cover all the railway and terminal 
property of the company, comprising some 31 acres of land centrally 
situated in St. Paul, subject to conditions in certain of the deeds of con- 
veyance that a union passenger station shall be constructed and maintained 
on the premises conveyed and that the Great Northern Ry. shall have 
the exclusive right to use 3 specified tracks of the Depot Company and the 
preferential nt to use 4 other such tracks. The mortgage will also cover 
all railway and depot property and appurtenances now or hereafter located 
on the described real estate; all equinenent. machinery and — now 
owned: all contracts and rights now owned or hereafter acquired in respect 
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of the mortgaged property, and all property of any kind hereafter acquired 
with the proceeds of bonds issued under the mortgage. ; 

The mortgage is a first lien on part of the rea! estate, including the 
greater part of the station itself, and a direct lien on all the rest of the 
mortgaged property, subject only to the liens. so far as they attach, of 
the Depot Co.'s $250,000 Ist Mtge. and of its $250,000 Consolidated Mtge., 
maturing, respectively, in 1930 and in 1944, and to existing leases for usual 
mail, express and other depot facilities. No additional bonds may be 
issued under these underlying mortgages and the outstanding bonds may 
not be extended. 

Additional Bonds.—Authorized, $20,000,000 Bonds reserved to 
retire the $500,000 underlying bonds at maturity. Of the balance of 
$7,000,000 bonds authorized , $2,500,000 will be issued and sold to complete 
the depot project and $4,500,000 may be issued for the purchase or con- 
struction, betterment or improvement of property which shall thereupon 
become subject to the lien of the mortgage. . 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 117, p. 2324, 2213. 


Seaboard Air Line Ry.—Guaranty Settlement.— 


are 


company in final payment under the six months’ guarantee provision of the 
Transportation Act. This makes a total of $7,475,188 paid the carrier 
V. 117, p. 2433, 1993. 


South Georgia Ry.—Capital Stock.— 


The I.-S. C. Commission on Nov. 21 authorized the company to issue | 


not exceeding $197 ,000 Common stock, par $100; said stock to be exchanged 
for stock of the West Coast Ry. on a par for par basis. The Commission 
also authorized the acquisition and operation of the property of the West 
Coast Ry. 


The Commission denied the application to issue $232,000 Common stock 
public interest.—V. 115, p. 2582. 
Southern Pacific Co.— New $2,000,000 Steamship.— 


The company has placed an order with the Todd Drydock & Construction 
Co. of Tacoma, Wash., for a new modern passenger steamship for the 


company’s Atlantic fleet, plying between New York and New Orleans. | 


The new steamer is to have a displacement of 11,100 tons and will cost 
more than $2,000,000. It is expected the steamer will be completed and 
delivered next fall. There are to be accommodations for 237 first class 
and 111 steerage passengers. The steamer is to have a maintained sea 
i of 15% knots and capable of making 16 knots in good weather.— 

- 117, p. 2213, 1993. 


Southern Public Utilities Co.—Bonds Sold.—Drexel | 
& Co., Blodget & Co., Stone & Webster, Inc., and Esta- | 


brook & Co. have so'd at 914% and int., to yield about 
534%, $4,000,000 Ist & Ref. Mtge. 5% 
1913. Due July 11943. (See advertising pag.) 

Data from Letter of Pres. E. C. Marshall, Charlotte, N. C., Nov. 30. 


public service properties in North and South Carolina. Operates in 17 
communities in the Piedmont section of these States, furnishing electric 
light and power, gas, water and street railway service. Population served 
over 225,000. Among the larger communities served are Charlotte and 
Winston-Salem, No. Car., and Greenville and Anderson, So. Car. 

The property includes four hydro-electric generating stations and one 
small steam generating station, located in North and South Carolina, 
together with transmission and distribution lines necessary for the conduct 
of its electric light and power business in the communities served. The 


stations have a total installed capacity of approximately 99.000 h.p., of | 


which 99% is hydro-electric. he property also includes artificial gas 
plants having an aggregate rated manufacturing capacity of 3,230,000 
cu. ft. daily, together with distribution systeins in Charlotte, No. Car., 
and in Greenville, So. Car.; also street railways in Charlotte, Winston- 
Salem, Greenville and Anderson, and water works and distribution system 
in Anderson. 

and 1,781 water customers served. 

Purpose.—Proceeds will be used to reimburse the company in part for 
capital expenditures. already incurred, in excess of $7,800,000. This 
includes the cost to the company of the new 80,009 installed h.p. Mountain 
Island hydro-electric station, at a price slightly under $70 per installed h. p. 

Security.—Secured by a first mortgage on property valued at approxi- 
mately $14,000,000, including the new 89,000 installed h. p. hydro-electric 
plant at Mountain Island. On the balance of the property, valued at 
ey $7,000,000, they will be subject to closed underlying bonds 
of only $1,441,000. 

Capitalization Outstanding on Completion of This Financing 
Capital stock (par $100), dividend rate 5% _- : $10,827,500 
ist & Ref. Mtge. 5% gold bonds, due July 1 1943 (incl. thisiss.) 8,487,000 
Underlying bonds (closed mortgages) -. 1,441,000 
Earnings 12 Months ended Aug. 31 1923. 

Adjusted for 

»Actual. New Lease. 

Gross earnings- a sie ake scnsccsconeeinet ae 66,807.000 
Operating expenses, including taxes_____________- 2,911,537 3,111,537 


Net earnings.._...__.........-._--.------.--- $1,485.791 $2,125,791 | 


Annual int. on (1) aderiyiag bonds outstanding 

(closed) , $72,510; (2) Ist & Ref. 5s to be presently 
outstanding, $424,350 496,860 496.860 
ase of Mountain Island Station.—The new Mountain Island station is 
about to be put in operation, and is to be leased forthwith to Southern 
Power Co. for a period of years running beyond the maturity of these bonds. 
Under the terms of this lease, Southern Power Co. agrees to pay as rent a 
fixed sum per kilowatt hour for the output of the Mountain Island station. 


This should insure additional net income for Southern Public Utilities Co. | 
of a minimum of $430,000 a year and will probably average an increase in | 


net income of $640,000 a year. This rental alone should be sufficient to 
pay the interest on the entire outstanding funded debt of the company. 


Earnings 12 Months ended June 30. 
Int. 


Int. | 

Chgs. | 
$ 

297,494 | 1918. _ 2,369,328 


Gross. Gross. 


308,676 | 1917 ___1,884,012 
315,110) 1916___1,697,587 
315,941 | 1915___1,545,295 
316,738 | 
Management and Control_—Company has been under the same manage- 
ment for many years. 
and the Southern Power Co.—V. 117, p. 1348. 
Third Avenue Ry.—Earnings of System.— 


Period— 1923. / 23. 
Operating revenue $1,182,312 $1,199,805 $3,590,600 
Operating expenses 885.310 889,408 2,717,140 
Street railway taxes__-__ 78,135 79,208 234,692 
$638,769 

70,430 
$709,199 
669,399 


$39,890 


$3,633,998 
2'696.889 
238.985 





Operating income____ $218,866 
Other income 24,264 


$243,130 
222,305 


Net corp. income____ $20,825 
—V. 117, p. 1881, 1778, 1665. 


Tulsa (Okla.) Street Ry.—Fare Increase Denied.— 

The Oklahoma Corporation Commission has denied the application of 
the company to increase its fare from 7 cents to 8 cents. In order to meet 
jitney competition, the company extended its service some months ago by 
putting on buses to be operated in connection with the city lines. In its 
application the company says that the operation of these buses contributed 
to a heavy loss sustained during the past 
losses due to operation of motor buses in connection with a city street 
nee vee not be considered in determining the proper railway 
fare.—V. .pD. : , 


$231,189 
23,971 


$255,160 
221,840 


$33,320 


69,348 
$767,473 
670,871 





Interest & other charges - 








| energy from the new plant's first unit will be sold next year.—V. 
The I.-S. C. Commission has certified the payment of $650,188 to the | 


| Trust & Deposit Co., Baltimore, Md. 
| company has issued $2,495,000 6% Gen. & Ref. Mtge. bonds dated Nov. I 


gold bonds of | 


There are 36,644 electric customers, 8,252 gas customers | 


| Crease. 





| Stock Exchange governing bond transactions, p. 2385. 


| Pinchot’s conference on anthracite coal prices, p. 2398.  (f) 
| serve Board decides that bankers’ acceptances based on storage of coal 


J. B. Duke and associates control the company | 


—Month of September— —3 Mos. Ended Sept. 30- | 
« se 1923 1922 
$698,125 | 


$96,602 | 


ear. The commission held that | 


| by Adrian H. Muller & 


United Light & Railways Co.—Eztra Dividend.— 

The directors have declared an extra dividend of % of 1% on the Common 
stock in addition to the regular quarterly dividend of 14%. both payable 
Feb. 1 to holders of record Jan. 5. Like amounts were also paid Aug. 1 
and Nov. 1 last. 

The regular quarterly dividends of 114% on the 1st Pref. stock and of 
1% % on the Participating Pref. stock have also been declared, both pay- 
able Jan. 2 to holders of record Dec. 15. An extra of % of 1% is also pay- 
able Jan. 2 on the Partic. Pref. stock.—(See V. 116, p. 1051.) 

According to Vice-Pres. B. J. Denman, a super-power steam plant, 
costing $10,000,000, and generating eventually at least 200,000 h Pi where 
electricity will not only be manufactured for the consumption of the sur- 
rounding industrial community but will be stepped up to 66,000 volts or 
132,000 volts for long distance transmission, will be built on the banks of 
the Mississippi River, 2 miles above Davenport, Iowa. A tract of 91 acres 
with a considerable water frontage has been purchased by the company and 
surveys preliminary to actual construction have already been begun. 
Construction will commence in a short time and it is expected that electrical 
117, p. 1665 
United Railways & Electric Co.—Wage Increase.— 


Employees have been granted a wage increase of 2%, effective Jan. 1 
1924. Motormen and conductors will receive from 46 te 51 cents an hour 


| as against 45 to 50 cents received at present.—V. 117, p. 2324. 


Virginia Ry. & Power Co.— Valuation Placed.— 
The Virginia Corporation Commission has placed a valuation of $8,- 
100,000 on the Norfolk street railway division, as of Jan. 1 1923. The 


; company claimed a valuation of $10,639,084. while the city contended 
| for a valuation of $6,152,532. 
| cent fare in Norfolk, Va., becomes permanent.—V. 117, p. 232 
for distribution as a stcok dividend, it being found not compatible with the | 


Under the ruling, the temporary seven- 


Washington (D. C.) Ry. & Electric Co.—Refunding.— 
The $1.000,000 6% bonds due Dec. 1 were paid off at office of Mercantile 
In connection with this payment the 
1923 and due Nov. 1 1933.—V. 117, p. 2434. 

Washington Water Power Co.—Tenders.— 

The Farmers’ Loan & Trust Co., trustee. has $28,210 to invest for the 


quarterly purchase of Ist Ref. Mtge. 5% bonds of 1909, due 1939, for the 
sinking fund, and will receive offers up to Dec. 15.—V. 117. p. 1779. 


West Chester (Pa.) Street Ry.— New Officers.— 
Charles B. Cooke, Jr., has been elected President, succeeding Franklin 


P. Jones. Thomas L. Hodge succeeds M. G. Woodside as Treasurer.— 
V. 116, p. 2008. 


INDUSTRIAL AND MISCELLANEOUS. 
The following brief items touch the most important devel- 


| opments in the industrial world during the past week, to- 
Company.—Incorp. March 1913 in Maine for the purpose of acquiring | 


gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 
Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 
under this heading appears to-day on a preceding page under ‘‘Indications 
of Business Activity.”’ 

Coal Production, Prices, &c. 
The United States Geological Survey's report on coal production, together 


| with the detailed statements by the ‘‘Coal Trade Journal’ and the ‘‘Coal 


Age,” regarding market conditions, heretofore agpeeens in this column, 

will be found to-day on a preceding page under the heading ‘Indications 
of Business Activity." 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 


| compiled by the American Petroleum Institute and formerly appearing 


under the above heading, will be found to-day on a preceding page under 
‘Indications of Business Activity.’’ 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Dec. 7 all refiners led by American, Arbuckle 
and Pennsylvania, reduced price 10 pts. to 9.15c., with exception of Fed- 
eral, which is quoting 9.05c. 

Price of Lead Advanced.—American Smelting & Refining Co. advanced 
price from 6.85c. to 7c. (New York) on Dec. 1 and to 7.25c. on Dec. 5. 
“Engineering & Mining Journal-Press.’’ Dec. 8, p. 1004. 

Copper Mines Restore Wage Cut.—Quincy Mining Co. (Houghton, Mich.) 
on Dec. 17 will restore the wage scale in effect Nov. 1 before the 10% de- 

‘Wall Street Journal’ Dec. 3, p. 12. 
Radiator Manufacturer Increases Wages 10%.—H. B. Smith Co. (West- 
field, Mass.) announced 10% wage increase for moulders, who under new 
schedule will receive $7 50 per day. ‘‘Boston News Bureau’”’ Dec. 7, p. 4. 

Eight-Hour Day for Standard Tank Car Co.—About 1,000 men now on 
8-hour, formerly 9-hour. shift. ‘‘Wall Street Journal’’ Dec. 6, p. 13. 

Injunction Granted in Conde Nast Strike.-—Temporary injunction restrain- 
ing strikers from interfering with other employees granted to Nast Co. at 
Stamford, Conn., by Superior Court Judge Banks. Company seeks per- 
manent injunction and $50,000 damages. N. Y. “Times” Dec. 4, B; 37. 

Injunction Granted Restraining Garment Workers’ Union from Picketing 
and Violence Resulting in Inability of Women's Wear Manufacturers to Com- 
plete Contracts.—‘‘The Sun and The Globe’’ Dec. 4, p. 314. 

Shoe Trade Disturbance.—Haverhill (Mass.) Shoe Manufacturers’ Assn. 
threatens shutdown unless Shoe Workers’ Protective Union locals accept 
terms of new agreement recently submitted. Cutters’ local rejected plan 
ard eg | to 1, because it abolishes 5-day week. ‘‘Wall Street Journal 

ec. 5, D. d. 

Rust-Proof Iron Produced.—Report from Stockholm, Sweden, states that 
manufacture of ‘‘chrome iron’’ has been established on commercial basis. 
New York ‘“‘Times”’ Sec. 2, Dec. 2, p. 12. s 

Matters Covered in ‘‘Chronicle’’ Dec. 1.—(a} Changes in rules of N. Y. 
(b) Receivershi 
of J. S. Oliver & Co. and Turner & Co., cotton brokers, both of 8 and 1 
Moore St., N. Y. City, p. 2388. (c) Receivership of F. J. Domo & Co., 
109 Broad St.. N. Y. City, p. 2388. (d) Redemption and exchange of 
unregistered 1919 War Savings Ctfs. (stamps), p. 2389. _(e) Governor 
Federal Re- 
on docks are eligible, p. 2402. 


Advanced Motors Corp.—Ban on Sale of Stock Lifted.— 


See Barbarino Motors Corp. below and V. 117. p. 2113. 


American Coke Corp.—‘Sale Confirmed.— 

Confirmation of the sale of the Struthers plant of the corporation in 
Fayette County. Pa., by the receivers has been made in the U. 8. District 
Court at Pittsburgh. The buyer was George Santow, the highest bidder, 
who offered $68,000 for the property at a public sale Oct. 20.—V. 117, p. 
1131. 


American Cotton Oil Co.—Plan Ratified.— 

The stockholders on Dec. 6 ratified the peg came comma plan whereby stock 
of the Gold Dust Corp. will be exchanged for American Cotton Oil Co. stock 
(see plan in V. 117, p. 1464).—V. 117, p. 2435, 2325. 


American Cyanamid Co.—Eztra Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock 
in addition to the regular quarterly dividends of 1% on the Common stock 
and 1%% on the Preferred stock, all payable Jan. 2 to holders of record 
Dec. 15. Dividends on the Common stock were inaugurated July 2 by 
the payment on that date of an initial quarterly dividend of 1%. A like 
amount was paid in October last.—V. 117, p. 2435. 


American Fuel Oil & Transportation Co., Inc.—Sale. 
Notice is given that default having been made by the company under 
its indenture to the Empire Trust Co., as trustee, dated July 1 1921, that 
the trustee will cause to be sold at public auction to the highest bidder, 
at the Exchange Salesrooms, 14-16 Vesey St., New York, Jan. 3 1924 


Sons, auctioneers, the following stock held as 
collateral for the bonds issued under the indenture 
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(1) Traders’ Oil Corp., 19,184 shares Preferrea, par $100 per share. 

(2) Traders’ Oil Corp., 23,000 shares Common, par $100 per share. 

(3) Amfot Oil Co., 200,000 shares Common, par $10 per share. 

(4) Waldo Oil Co., 1,000 shares Common, par $100 per share. 

(5) Tuxpan Oil Co., 306 shares Common, per $100 per share. 

This property will be sold as an entirety. Compare reorganization plan 
in V. 117, p. 1350, 1779. 


American Gas Co.—Guaranty.— 
See Philadelphia Suburban Gas & Electric Co. below.—V. 116, p. 1535. 


American Locomotive Co.—Dividends.— 

Quarterly dividends of 1%4 % on the Preferred stock and $1 50 per share 
on the no par value Common have been declared payable Dec. 31 to holders 
of record Dec. 13. 

Secretary W. Spencer Robertson says: ‘In view of the fact that the shares 
of Common stock which formarly had a par value of $100 per share have 
been changed into shares of no par value and that since June 13 1923 
certificates for the old shares liave been exchangeable for certificates for the 
new saares, dividend chects will not be mailed te Common stockholders 
who hold certificates for the old shares until the same are exchanged for 
certificates of the new shares. All common stockholders who hold certifi- 
cates for the old snares, par $100, should surrender the same to tne transfer 
agent, the Bankers Trust Co., 16 Wall ot., N. Y. City, and receive in ex- 
7 therefor certificates for the new shares of no par value.’’—V. 117, 
p. - 


American Milling Co.—To Increase Stock—5034 Stock Div. 

The stockholders will vote Dec. 11 on increasing its authorized Common 
stock from 105,000 shares to 210,000 shares, par $10. If the increase is 
authorized, it is proposed to distribute 52,500 shares of the new stock as a 
50°% stock dividend to Common stockholders of record Dec. 20, such stock 
dividend to be issued out of, or from, the added surplus created by the 
increased sound value of the purchase price paid therefor of plant or mill 
No. 2 recently purchased from the assets of the U. 8S. Food Products 
Corp.—V. 116, p. 1535. 


American Railway Express Co.—Jncrease Rates Denied. 
The I.-S. C. Commission has refu ed the petition of the company for 
increased inter-State express rates on the ground that they are not justified. 
The Commission held the inter-State main block and sub-block express 
rates applicable within and between the several express rate zones are 
unreasonable and unduly prejudicial and preferential to the extent that 


they may exceed rates constructed on bases outlined by the Commission .— 
V. 117, p. 2325, 1558. 


American Rolling Mill Co.— Earnings. 


{The company’s earnings for both N. J & Ohio corporations (excluding 
results of Ashland Division) .] 


; 9 mos. end. —————Years Ended Dec. 31——— 

Period— Sept. 30°23. 1922. 1921. 1920. 
Profit from operations & 

miscellaneous income. $4,047,294 $3,568,798 $1,215,370 $6.713,738 
Depreciation ----_- 1,035,021 901,329 459,787 1,118,490 
Idle time expense - - - - - - 3,813 120,764 $36,793 
Inventory shrinkage - - - - . 2,253,844 1 446,023 
Interest ........ ae 116,872 240,340 73,918 92,759 
Federal taxes __- - - 4 255,019 nae 737 403 
6% Preferred dividends - 1,215 3.501 9,022 23,767 
7% Debenture Pref. divs 89,301 481.800 4&0 270 165,050 
7% Preferred divs. 595.797 


od 995.797 senses mie 
Common dividends .- 1,116,000 1,428,204 1 404 997 1 464,293 


Balance, sur. or def __.sur$834,257 sur$392,860df$4,303 .270sur$1365.954 
Comparatire Balance Sheet. 





Sept.30'23. Dec .31'22. Sept.30°23. Dec .31'22. 
Assels— $ : Liabilities— - $s 

Property accountx40,139 454 37,367,122 '6% Pref. stock 116,400 116,400 
Investments ____- 4,825,341 1,570,903!7% Pf. Deb. stock 20,800 6,883,600 
Fd. for retir’t of Ist 7% Pref. stock -__ 12,100,300 en 
M. bds. of Ash]. Common stock. __19,935,325 17,852,550 
Iron& Min.Co_ 919,000 ..|Minor.stk.sub.cos -—____-- 48,800 
Special deposits _ - y 58,800 58,800 | A.I.& M.Ist M 919,000 3,631,326 

Inventory ------ 13 646 303 11,436 ,315| 15-yr. 6% notes 7,000 ,000 , 
Accts., notes, &c., | Notes & accts. pay 4,332,038 9,091,760 
receivable.__._._. 4,807,886 4,826,140 Federal taxes accr 237,049 SRO | 
 —_—— aa 1,099 ,552 807 ,673 | Taxes, int., &c_.. 810,365 632 ,034 
Market’le securities 3,673,048 4,875,751| Accrued dividends 612,208 478 378 
Deferred charges... 1,147,161 385,242 | Deprec. reserve... 9,643,598 9,024,518 
Res. for taxes -_- 23,099 23,099 

| Res. for conting., 

—- — | idleplant, &c___ 1,388,835 


—_—__—} 1,393 473 

Total (each side) 70 316,547 61,327,946 | Surplus _.....-13,172,891 12,156,644 

x Includes real estate, operative, $2,468,487; real estate, non-operative, 
$1,921,160: buildings and structures, $13,032,787; machinery and equip 
ment, $18.984,796; furniture and fixtures, $296,170; unfinished construction, 
$3,436,052. y Securities in hands of trustees for guarantee of dividends 
on 6% Preferr2d stock. 

Note.—Contingent liability, guaranty of indebtedness of Portsmouth 
By-Product Coke Co., $1,160,000: foreign drafts discounted, $82,868; 
total, $1,242,868.—V. 117. p. 2435, 2325. 

9c f 


American Snuff Co.—Exzira Dividend of 2%. 
The directors have declared an extra dividend of 2% on the Common 
stock, and the regular quarterly dividends of 3% on the Common and of 


14% on the Preferred, all payable Jan. 2 to holders of record Dec. 14.— 
V. 116, p. 938. 


American Steam Pump Co., Battle Creek, Mich.— 
Stock Dividend—Capital Increase—Acquisition.— 


The company on Nov. 23 paid to stockholders of record Nov. 21, a 
68% stock dividend on the $500,000 capital stock, par $25, then out- 
standing. The authorized capital stock was recently increased from 
$500,000 to $1,000,000. 

The company has acquired the entire plant, &c., of the Advance Pump 
& Compressor Co. through the payment of $140,000 in stock and $50,000 
in cash. Total outstanding stock at present amounts to $980,000. 

Richard R. Hicks is President; John W. Bailey, Vice-President, and 
Walter R. Munn, Secretary. 





American Syndicate Corp., Detroit.—Receiver's Sale.— 

All the right, title and interest in the certain property including land, 
contracts and real estate of the company will be exposed to sale at Public 
auction at the Court House, Detroit, Mich.,on Dec. 12. pursuant to orders 
of Theodore J. Richter, Judge of the Circuit Court for the Couzty of 
Wayne, Mich. Detroit Trust Co. is receiver.—V. 117, p. 897. 


American Wholesale Corp.— November Sales.— 

1923—Nor.—1922. Increase.|__1923—11 Mos.—1922. . Increas 
$2.879.311 $2,763 ,222 $116,089 |$30,897.167 $28.171,253 $2,725,91- 
—V. 117, p. 1558, 1131. 


Anglo-American Oil Co., Ltd.—I/ nterim Dividend.— 

The directors have declared an interim dividend of one shilling per share, 

ayable from net earnings of the current year, free of British income tax 

he dividend will be paid on and after Dec. 17 1923 by the National 
Provincial & Union Bank of England, Ltd., London, or at any of its branches 
or by the Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, 
at the equivalent in U. 8S. currency of $4 40 per pound sterling (equal to 
22c. per share). This compares with two shillings paid in May last and 
one shilling paid in January last.—V. 117. p. 1789. 


Arizona Commercial Mining Co.—Cop per Oui put (1923). 
November. October . September. August. July. June. 
590,000 Ibs. 630,000 Ibs. 592.000 Ibs. 607,000 Ibs. 631.000 Ibs. 695.000 Ibs. 
—V. 117, p. 1666, 2113. 


Arkansas Natural Gas Co.— Vay Segregate Properties.— 

A Pittsburgh dispatch states that the company is said to have under 
consideration a segregation of its oil and gas properties. the reduction of 
the par value ofits shares from $10 to $5, and the distribution of the proposed 
oil stock, a par, share for share to holders of the gas stock.—V. 117, 
p. 1889, 210. , 








Atlantic Fruit Co.— Sale.— 


Pursuant to a decree of the U. 8. District Court for the District of 
Delaware dated Dec. 3 1923, the entire assets of the company will be 
sold at public auction at the Post Office at Wilmington on Dec. 21 by 
Frederick B. Adams and Edwin R. Cochran Jr., receivers. 

Included in the assets to be offered for sale are: (a) 100,000 shares of 
no par value stock of Compania ‘‘Atiantic’’ Frutera y Azucarera de Cuba; 
(b) $7,230,060 5-Year 5% notes issued under date of April 18 1923 by the 
Compania ‘‘Atlantic’’ Frutera y Azucarera de Cuba; 3 100,000 shares of 
no par value stock of Atlantic Navigation Corp. of Viscaaae (d) 7,500 
shares, par $100 each, of the capital stock of Atlantic Fruit Co. of Nica- 
ragua, formerly called Three Rivers Land & Fruit Co.; (e) 140,000 . 

ar £1 each, of the capital stock of Atlantic Fruit Co., Ltd.: (f) $3,000,000 
% Demand notes dated May 31 1923, issued by Atlantic Fruit Co., Ltd., 


and (g) 4,853.66 shares of the no par value stock of the Atlantic Fruit Co. 
held in treasury.—V. 117, p. 1465. , _ 


Atlantic Paper & Pulp Co., Savannah.—Bankruptcy.— 

A second petition to have the adjudication in bankrupcty of this company 
set aside and a receiver appointed, was filed in U. 8. Court Nov. 20 by 
Samuel C. Lawrence, through his attorneys. The assets of the bankrupt 
are scheduled at $956,538 and liabilities at $1,291 ,432.—V. 104, p. 455. 


Automatic Control Co.—Receiver.— 

Judge T. J. Holl of the Indiana Superior Court at Indianapolis named 
Russell Sumner (Sec. Fletcher Savings & Trust Co.) receiver, on a petition 
filed by James W. Arbuckle. The company was organized some months 


ago to perfect and manufacture an automatic train control device which 
was patented by Edward Stiegelmeyer. 


Barbarino Motors Corp.—Court Lifts Ban.— 

Supreme Court Justice Cohalan on Nov. 25 vacated the temporary in- 
junction obtained by Attorney-General Sherman on Nov. 2 restraining the 
Advanced Motors Corp. from continuing to sell stock, following argument 
and the submission of the books and accounts of the concern. These 
showed that less than 2% of the stock had been sold and that the unseld 
stock was intact in the treasury. The company originally was called the 
Barbarino Motors Corp. The company says it has a well-equipped plant 


at ier! Haven, and has bought out the Richelieu Motors Co. See V. 117, 
p. 2113. 


Barney & Smith Car Co.—WNo Bids.— 


There being no bids for the plan Dec. 5 when offered for sale at Dayton, 
the sale has again been postponed to Dec. 14.—V. 117, p. 2113. 


Bassick-Alemite Corp.—Ezira Dividend.— 
An extra dividend of 25 cents per share has been declared on the out- 
standing Common stock, no par value, in addition to the regular quarterly 


dividend of 50 cents, both payable Jan. 1 to holders of record Dec. 20.— 
V. 116, p. 2640. 


Beaver Products Co., Inc.—Bonds Called.— 
Certain Ist & Ref. Mtge. 20-Year 7%% Sinking Fund Gold bonds 


dated July 1 1922 (V. 114 p. 2828) aggregating $100.000 have been called 
for payment Jan. 1 at 110 and int. at the Central Trust Co. of Illinois: 
trustee’ 125 West Monroe St.‘ Chicago, Ill.—V. 115 p. 2908. 


Beech-Nut Packing Co.—Balance Sheet.— 





Sept. 30°23 Dec. 31°22) Sept. 30'23 Dec. 31°22 
Assets— s $ | Liabdilities $ $s 
Real est., bidgs., |Common stock... 5,000,000 5,000,000 
mach'y, autos, | Pref. stock, Cl. A. 4, 4,500 
furn., fixts., &c_x3,076,191 3,245,632) Pref. stock, Cl. B_ 1,119,500 1,119,500 
Mtges. & secured | Min. stk. cont. cos. 
loans on real est - 56,527 51,163 (not owned) _ __- Pree 78,250 
Pats., tr.-mks., &c 1 3\| Notes&accts pay. 157,110 101,489 
Securities owned: |} Short term notes 
Affil.corp.(con.) 594,976 _..| mat'd or cal'ed 8,373 79,335 
do (notcon.) 709,015 740,146 | Dividends payable 170,054 169,842 
Industrials - - - 245,800 245,700 Fed. & State taxes 2 720 
3S 7h ere 753,446 706,275 | Sales taxes, &c_ 115,831 117,663 
Cash for red. notes 8,373 79,335 Fed. taxes reserve - 102,615 312,922 
Bank & trust co. | Other reserves.... 129,797 134,170 
stocks (cost) --- 56,670 56,670 | Deferred liabilities = ___-_-_- 9,78: 
Accts. & notesrec_ 1,209,017 663,017 | Surplus paid in-. 106 ,225 106,225 
U.8. Govt. securs. be tate 208.260) Earned surplus... 4,102,781 2,811,692 
Inventories (cost). 3,435,961 3,608,746 
Adv. against purch. 
of chicle......-. 727,183 gaat -——-—  — — 
Deferred assets - - - 143,628 342.885| Tot. (eachside) 11,016,787 10,046,012 


x After deducting reserve for depreciation, $1,062,607 
The income account for the nine months ended Sept. 
lished in V. 117, p. 2437. 


Boston Consolidated Gas Co.—Gas Output (Cubic Feet). 
Nov. 1923. Oct. 1923. Sept. 1923. Aug. 1923. July 1923- 
772,036 .000 789,779 .000 697 ,942 ,000 627,170,000 615,312,000 

See also V. 117; p. 1559. 


Bridgeport (Conn.) Hydraulic Co.—-Notes Paid.— 
The $500.000 5% Serial notes due Dec. 1 were paid off at office of 
Bridgeport Trust Co.—V. 115, p. 548. 


British-American Tobacco Co., Ltd.—Listing.— 

The London Stock Exchange has granted an official quotation to 5,000 
additional Ordinary shares of £1 each, fully paid, making total amount 
listed at Nov. 26 15,989,926 Ordinary shares.—V. 117, p. 1019. 


Brompton Pulp & Paper Co., Ltd.— Tenders.— 

The Quebec Savings & Trust Co., trustee, Montreal, Canada, will until 
Dec. 24 receive bids for the sale to it of 20-year Conv. 8% Mtge. bonds, 
due May 1 1941, to an amount sufficient to exhaust $67 ,500.—V. 117,p.1995 


Calumet & Arizona Mining Co.—Production.— 
Month of— Nov. 1923. Oct. 1923. Sept. 1923. Aug. 1923. 


Copper production (Ibs.)__._ 3,688,000 3,226,000 3,386,000 3,046,000 
—V. 117, p. 2826, 2113. 


(William) Carter Co.—50% Stock Dividend.— 
The company has voted to issue 8,109 shares of Common stock to Com- 


mon stockholders as a 50% stock dividend. This will bring the Common 
ar outstanding at the present time to $2,432,700, par $100.—V. 117, D. 


‘30 1923 was pub- 


Central Limones (Sugar Mill).— Sale. 

The Liquidating Board of the Banco Nacional de Cuba has resolved to 
offer at public sale, at the office of the Liquidating Board, Banco Nacional, 
de Cuba Building, Havana, Cuba, on Dec. 10, the following pro y: 
The Central Limones (sugar mill, lands and appurtenances, located in the 
municipality of Guamacaro, near the town of Limonar, in the Province of 
Matanzas, Cuba; consisting of a sugar mill with capacity to grind daily 
230,000 arrobas of sugar cane (25 Ibs. per arroba); a refinery with a capacity 
for refining 23,500 arrobas of raw sugar per day (construction not fully 
completed); houses, warehouses, dwellings and stores forming the batey 


of Central Limones; 58 kilometers of broad-gauge railway, and 13,234 
acres of farm lands. 


Centrifugal Cast Iron Pipe Co.—To Transfer Assets to 
New Delaware Corporation—To Retire Preferred Stock.— 

The stockholders will vote Dec. 20 on transferring all of the assets of the 
company (excepting $25,000 of U. 8. securities and [or] cash) to a new 
corporation, to be known as the Centrifugal Pipe Corp., to be organized 
in Delaware with an authorized capital of 309,000 shares of no par value. 
It is proposed to exchange the existing stock of the New Jersey corporation 
for stock of the Delaware corporation on the basis of two shares of the new 
company’s stock for each share of stock of the old corporation. This will 
necessitate the issuance of 283,960 shares of the Delaware cerporation’s stock. 

President Robert E. McConnell says in substance: ‘The proposal to sell 
this company’s assets to the Centrifugal Pipe Corp. is the final result of an 
exhaustive investigation, undertaken, in the first instance, with the pur- 

ysé merely of determining the method of correcting certain cumbersome 

eatures of this company’s organization. 





In the course of that investigation, 


' there became very apparent the legal advantages of Delaware over New 
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Jersey as a place for the conduct of the business owned by the company; 
‘onsequently, it was decided, in the interest of stockholders, to secure, if 
possiple, those advantages and with that end in view the sale is recom- 
mended for your approval. It has the support of all the major interests In 

the companys F 
Some of the benefits anticipated from the course may be briefly indi- 
cated as follow 1) Greater flexibility and latitude in internal corporate 
Inanagsement and conduct of the business: (2) pecuniary advantages to the 

cormpany and its stockholders, through savings in various taxes, &c. 
ne directors of Centrifugal Cast Iron Pipe Co. have voted to retire the 
4.010 shares of outstanding Pref. stock. par $20, on Dec. 17. Funds for 
th retirement will be denosited with the Bankers Trust Co.|—V.1 16,p.2641. 
—_ 





Charcoal Iron Co. of America.—Balance Sheet.— 

Balance sheet as of Oct. 31 1923, it is stated, shows fixed assets of 
$11.940,197, this being the cost of the property os of July 1 1915, adjusted 
to date by additions and depreciaticn. An orginal issue of $4,000,000 
ist Mtge. 8% bonds, since reduced by sinking fund provisions to $3 598,500, 
is secured by these fixed assets, or a ratio of security of over 3 1-3 to 1. 
Included in this property valuation is some 410,000,000 ft. of timber, 
principally hardwood, carried on the books at $4,300,000. This timber, 
in the opinion of experts, is worth not less than $5,000,000 on the stump 
and on it the company will realize at least $8.000,000 when cut and sold 
aS lumber. Current assets as of Oct. 31 were $1,988,876 and current 
liabilities $980,807, a ratio of 24% to 1. ge een ee So eet 

The company reports net earnings applicable for payment of interest 
before depreciation of $556,784 for the first six months of 1923. Sinking 
fund operations are cutting down bonded indebtedness at the rate of 
$200,000 a year. See V. 117, p. 1667. 


Chicago Nipple Manufacturing Co.—Listing.— 

Trading in Class “‘B” trust certificates began on the Chicago Stock 
Exchange Dec. 6. There are issued 39.000 shares of Class ‘‘B"’ stock. par 
$50, out of a total authorized issue of 59,000, which are preceded by 30,000 
issued shares of Class ‘‘A"’ stock, par $50, the company having no funded 
debt.—V.117, p. 2438, 1890. 


Chicago Yellow Cab’Co., Inc.—100% Stock Div., &e.— 

A 100% stock dividend has been declared on the outstanding 200,000 
= “4 capital stock of no par value, payable Dec. 17 to holders of record 

ec. ° 

The directors have declared three monthly dividends of 33 1-3 cents 
each payable Jan. 1, Feb. 1 and March 1 to holders of record Dec. 20 
Jan. 20 and Feb. 20, respectively. 


Acquires St. Louis Motor Bus Co.— 

John Hertz and associates of Chicago have 
Bus Co. of St. Louis, which will hereafter be known as the St. Louis Motor 
Bus Co. The capital will consist of 35,000 shares Class ‘‘A’’ and 35,000 
shares Class ‘‘B" stock, both of no par value. A total of 28,000 Class ‘‘B’ 
‘shares will be issued to acquire the St. Louis company and all of the Class 
“‘A’’ stock will be subscribed by Mr. Hertz and associates at $50 a share 
with a bonus of one share of Class ‘“‘B'’ for each five shares of ‘‘A"’ stock 
so taken. The stock will be trusteed for a year, during which period 
it will not be listed for trading on any of the exchanges. The trustees 
are Edward N. D’Ancona, Paul E. Gardner, John Ritchie, Charles A. 
McCulloch and Edwin F. Sims. Farnum, Winter & Co., Chicago, and 
Kissell, Kinnicut & Co. handled the financial side of the transaction. 
The new corporation begins business with assets of spyconimatny $.1 
800,000. There are now 3 ,busses in service which wil » increased by 
the addition of two new-type busses daily until a total of 120 are in use. 
(Chicago ‘‘Economist.’’)—V. 117, p. 2438. 


Childs (Restaurant) Co., N. Y.—No Par Shares. 
The stockholders have changed the authorized Common stock from 
$4,000,000, par $100, to 750.000 shares of no par value. Five shares 
of the new no-par stock will be issued in exchange for each share of Common 
stock, par $100, now held. The stockholders also authorized the sale of 
30,000 shares of the increased stock at $37 50 per share. 
The Childs & Co., the Childs Unique Dairy Co., and the Childs Service, 
Inc., have merged into Childs Co. See also V. 117, p. 2326, 2438. 


City Dairy Co., Ltd.— 70 Change Par Value of Common.— 
The stockholders will shortly vote on changing the par value of the Com- 
men stock from $100 to no par and on issuing three new shares for each share 
of Common stock, par $100, held. The present authorized capitalization is 
$2,000,000, consisting of $1,000,000 each of Common and Preferred stock. 
It is expected that the new Common stock, when issued, will be put on a 
$4 per annum basis. the first quarterly dividend of $1 per share to be pay- 
able April 1 1924. This will be at the rate of $12 per annum on the present 


urchased the Peoples Motor 





Common stock, par $100, on which a quarterly dividend of 2)4 % is payable 
' 


Jan. 2 1924 to holders of record Dec. 15. 


City Ice & Fuel Co., Cleveland.— Declares Four Divs. 
The directors have declared four quarterly div:dends of 2% each, payable 
on March 1, June 1, Sept. 1 and Dec. 1 1924 to holders of record Feb. 20, 
May 20, Aug. 20 and Nov. 20 1924, respectively. 


City Light & Water Co.— Notes Called.— 
All of the outstanding 5-Year 6% 
July 15 1919, have been called for payment Jan. 1 at 100% and interest at 
the office of the company, 60 Wall St., N. Y. City.—V. 116, p. 940. 


Cleveland-Akron Bag Co.—T7o0 Change Par of Stock.— 
The stockholders will vote Dec. 27 on changing the Common stock from 
50.000 shares, par $100 each, to the same number of shares or such other 
amount as may be decided upon of no par value stock. It is stated that 
this will effect a saving in taxes and automatically increase the company’s 
surplus account.—V. 112, p. 2540. 


Coca Cola Co.— Organizes Selling Company.— 

The company has found it necessary, due to the large increase in its 
business during the current year, to organize its sales department as a 
‘company to assume full charge of the merchandising of Coca Cola. Five 
Vive-Presidents have been elected for this company, including Neal! Harris, 
Vice-President in charge of marketing; Samuel L. Willard, Hamilton R. 
Horsey, Eugene Kelly and T. Carl Thompson.—V. 117, p. 1239, 1132. 


Columbia Quarry Co., St. Louis.—Bonds Offered.— 
Burkholder Bond Co. and Little & Hays Investment Co., 
St. Louis, are offering at 100 and int. $300,000 1st (closed) 
Mtge. 614% Serial Gold bonds. A circular shows: 

Dated Nov. 1 1923. Due serially Nov. 1 1926-1933 inel. Int. payable 
M. & N. at St. Louis Union Trust Co., St. Louis, Mo., trustee. Normal 
Federal income tax of 2% is paid by company. Denom. $1,000 and 
$500c*. Redeemable, all or part on any int. date on or after Nov. 1 
1926 on 30 days’ notice at 102 and interest. 

Company.—Incorporated in Missouri. Commenced business in 1906, 
with a small quarry at Krause, Ill., to produce railroad ballast only. 
Business has been built up to its present position with an appraised value 
of $1,438,486 and in the month of July 1923 the output was 79,862 tons, 
consisting of limestone for blast furnaces, basic open hearth purposes, 
chemical stone, railroad ballast, State and Federal aid road stone, general 
construction stone and agricultural limestone dust. Operating properties 
located at Krause, Columbia, Valmeyer and Maeystown, IIl. Company 
also owns deposits located at Chester and Grafton, Ill. 

Capitalization.—Pref. stock, 7% cumul.: auth., $200,000; outstanding, 
$199,700. Common stock: auth., $200,000; outstanding, $175,500. 

Earnings.—Company earned in 1922 a sum, after Federal taxes, equiv- 
alent to more than three times the interest on the bonds. ‘These earnings 
will be largely increased as a result of the additional plants to be erected 
out of the proceeds of this issue. 

Dividends.—Company has paid 6% consecutive dividends on its Pref. 
stock. In 1922 it earned the Pref. dividends, and an amount equal to 
28% on its Common stock. 

Purpose.—Proceeds will be used to retire purchase money mortgages, 
to retire bank loans, and for the erection of two additional plants, ene 
for the manufacture of pulverized stone for bitulithic streets, glass manu- 
facturing and chicken grit at Columbia, Ill., and slag crushing plant at 
Granite City, Ill. 





Secured Coupon Gold notes dated 


Offered.— 
Wm. L. Ross & Co., Inc., Chicago; Floyd-Jones, Vivian & 
Co., New York; Whitaker & Co., and Liberty Central Trust 
Co., St. Louis, are offering at 98 and int., to yield about 
6.80%, $1,718,000 1st Mtge. Coll. Sink. Fund 614% Gold 
bonds, Series ‘‘C”’ (see advertising pages). 


Community Power & Light Co.—Bonds 


Dated Oct. 1 1923. Due Oct. 1 1933. Int. payable A. & O. at Liberty 


Central Trust Co., St. Louis, trustee; Central Trust Co., of Illinois, Chicago, 
or Guaranty Trust Co., New York, without deduction for normal Federal 
income tax not in excess of 2%. 


Denom. $1,000, $500 and $109¢*. Com- 
any agrees to refund Mass. State income tax not to exceed _ 6% and the 
enn. 4-mills tax. Red., all or part, on 60 days’ notice at 105 and int. up 
to Oct. 1 1928, redemption price thereafter being reduced 1% per annum. 
Data from Letter of President Wiley F. Carl, St. Louis, Oct. 1. 
Company.—Through its subsidiaries, serves 31 communities located in 
Missouri, Kansas, Arkansas and Texas, having a population in excess of 
100,000. Furnishes electric light and power in Ft. Scott, Kan., Helena, 
Ark., Mexia, Tex., Marlin, Tex., and 24 other nearby communities. In 
addition, 38.000 population in two of these communities and Columbia, 
Mo., is furnished gas service; 50,000 population is furnished ice service, 
and 8,000 population is furnished water service. Present properties have 
a conservative valuation of approximately $5,000,000, after liberal deduc- 
tions for depreciation. ? 
Purpose.—To partially finance acquisition of the Central Texas Ice, 
Light & Water Co., serving seven communities in or adjoining Limestone 
County, Tex.; and the Central Texas Ice & Light Co., serving ¢ com- 
munities in or adjoining Falls County, Tex., together with an ice plant at 
Helena, Ark., and substantial plant and transmission line extension in 
Kansas, Texas and Arkansas. ‘ , —_ 
Security.—Secured by deposit of first mortgage bonds constituting first 
mortgage liens on properties of subsidiary corporations, thus in effect se- 
curing these bonds by first mortgage lien upon such properties. Further 
secured by deposit of all of the Common stock (except directors’ qualify- 
ing shares) of such subsidiary corporations. 

Earnings of Subsidiaries, 12 Months ending July 31 1923. 

NN SEELE. EME LEELA EEE PO $1.22: 
Operating expenses and taxes, including Federal taxes-------- 


Sr i i i - $469,778 
Capitalization Outstanding After Completion of Present Financing. 








lst Mtge. Coll. 8k. Fd. gold bonds—7 4% Series “‘A (closed). $500,009 
do do do Series ‘‘B’’ (closed) -- - - - -- 925,00, 
do do do 64% Series “*C (this issue) 1,7 18,00) 

7%% and 6% Serial Short-Term notes. __..___.------------- 625,007, 

7% Cumulative Preferred stock... ___-_- ---------- 140,00 


|p 0 iain Reamer es eae 1,490,009 
Sinking Fund.—Indenture provides an annual sinking fund to ac “ru9 
beginning Oct. 1 1924 of 3% of the total amount of Series “C"’ bonds issued 
1% of which is to purchase Series ‘‘C"’ bonds if offered at or under par and 
accrued interest. any balance plus the remaining 2% at the company's 
option to be used to redeem bonds or for improvements against which no 
additional bonds may be issued. All bonds purchased by the sinking fund 
are to be canceled. Sinking funds are also provided for Series ‘A’ and 
Series ‘‘B'’ bonds, beginning April 1 1924 and Jan. 1 1926, respectively .— 
V. 117, p. 1996. 


Consolidated Cigar Corp.—Larnings.— 














9 Mos. end. Sept. 30— 1923. 1922. _ 
Se ONE Cac eneacdewacannsaeoncssa $1,920,965 $2,221,873 
Selling expenses__-_- LDS AG IEE 862,422 853 864 
Administration and general expenses________---- 251,770 247 865 

oo 8 a ee ee $806,772 $1,120,144 
a I a te 157.163 68,505 

CO ee $963,935 $1.1 88,649 
Interest and miscellaneous charges. ______------- 444,194 307 ,010 





Net profit before Federal taxes___________--_-- $519,741 | $881,639 
As of Sept. 30 1923, company had current assets (including inventories 
of $7,749,188) of $10,696,395, and current liabilities of $5,917,799, with a 
working capital of $4,778,596. . 

It is reported that the company is negotiating with bankers for a loan 
in the form of a note issue, the proceeds to pay off bank loans so that surplus 
earnings may be used in the working capital balance.—V. 117, p. 1020, 897. 


Consolidated Gas Co. of N. Y.—Stock Increased— 
600,000 Shares Offered to Stockholders at $50 Per Share.— 


The stockholders on Dec. 3 increased the authorized capital stock from 
3,000,000 shares to 3,600,000 shares, no par value. Tne stockholders of 
record Dec. 8 wil] be given tne right to subscribe for the additional 600,000 
snares of stock at $50 a share, at the rate of one new share for eacn five 
shares of stock at $50 a share, at rate of 1 new share for each 5 shares held. 
The Committee on Securities of the N. Y. Stock Exchange has ruled that 
the Common stock be quoted ex-rights Dec. 7, and that transactions in 
rights must be settled on Dec. 18, after which date dealings in rights shall 
be as in securities. See also V. 117, p. 2217. 


Cumberland Coal & Iron Co.—Trustee.— 
The Chatham & Phenix National Bank, New_York, has been appointed 
trustee of an issue of $2,500,000 15-year 7% Ist Mtge. Sink. F..Gold bonds. 








De Beers Consolidated Mines, Ltd.—Annual Report.— 

Years ended June 30— 1922-23. 1921-22. 1920-21. 
Previous year’s balance (diamonds = 

I ND a i eae ae a £333,143 £464 ,732 £592,075 
Diamond account during year______- 2,818,438 401 816 2,300,581 
Int. and divs. on investments, &c___ - 355,796 324,675 639,448 
Transferred from generalfund__.__... = ------ 535,634 1,010,232 
Stabiliment of diamond trade reserve- ------ mae “chase 

2 cnwadcweee £3,507,.377 <£1,748,680 £4,542,337 
Mining expenditure, &c____.__----- £1,167,954 £1,077,600 £2,462,850 
Int. on debentures and sinking fund __ 253.080 251,430 248 ,656 
Income tax—Union of South Africa _- 64,994 86 507 6,593 
Amount for stabiliment reserve __ _ . — - i >, se 119,505 


Preference dividends (after tax)____(£2)1 480.000 
Deferred dividends, tax free_.___-_- 


(£1)740,000 
500.000 








Suspense profit acc’t (diam.unsold) £422,584 £333 143 £464,732 
Balance Sheet June 30. 
1923. 1922. 1923. 1922. 
Assets— £ £ Liabilities— £ £ 
Property account. 8,190,500 4,952,147| Preference shares. 2,000,000 2,000,200 
Inv. in stocks and | Deferred shares___ 2,628,610 2,500,000 
| RR ae 163,076 163,285| De Beers 4% % So. 
Res.inv.&diamond Afr. expl. deben. 1,635,495 1,635,495 
stabil., &c.. res. 2,819,485 5,632,078| Reserves_-....---- 2,819,485 2,727,001 
Timber, fuel, &c_- 312,366 380,533 | Stabil. of dia. res. 2,573,842 2,455,077 
Live stock....... 145,083 150,394, Liab.onstks.&shs_ 619,626 450,000 
Loan to Sou. Afr. L’ns & dpen acc'ts_ 342 239 218,708 
Col’y,Ltd.,Natal --..-..- 220,579 , Comm. for Inland 
Spec. inv., loans, Revenue-.--.----. 137,030 173,491 
PPh odes cages 2,159,504 667,296 Int. on deb., &c_- 34,038 88 537 
aes 35,787 81,997 | Divs. unclaimed - - Fee 
Diamondsonhand 333,271 333,143 Pref. div. declared 925,000 mies 
Diamonds unsold- 333,271 333,143 
LS Transf. from appr. 
Total (each side) 14,159,072 12,581,453, account -_--_--- 89,313 = ee 


Note.—Contingent liability: The company has guaranteed the repayment 
of and interest on £1,250,000 744% Ist Mtge. Deb. stock issued by the 
Cape Explosives Works, Ltd., Somerset West, Cape Province.—V. 117. 
p. 2438, 2327. 


Davison Chemical Co.—English Contract.— 
Pres. C. W. Miller, who has returned from Europe, says: ‘‘My trip 
to Europe was most satisfactory in every respect, with the result that we 





Commonwealth Light & Power Co.—Guaranty.— 
See Kansas Power Co. below.—V. 117, p. 2327, 444. 





have closed more contracts in England than we have made here. I regre; 
very much to find on my return that speculators have used rumors regardin 








Dec. 8 1923.] se 


THE CHRONICLE 


2547 








Silica Gel for manipulating Davison shares. In my two annual reports 

expressed my confidence in the future of Silica Gel, and gave the stock- 
holders definite information regarding our progress. It has been a great 
gratification to all of us that our developments this year have resulted in 
even greater achievements than we expected. 

“The Silica Gel process is an established fact, and there is no mystery 
about it. It will not be the policy of the management to embarrass our 
customers by advertising whenever contracts with us have been made or 
are pending. I wish to say most emphatically that none of the officers 
pte er Ae) interested in manipulating the stock.’-—V. 117, p. 2217, 

352, 1132, 5 





Dome Mines, Ltd.—Production.— 
Month of— Nov. 1923. Oct. 1923. Sept. 1923. Aug. 1923. 
Gold production (value) $381,540 $390,539 §303.599 $431,019 


—V. 117, p. 2327, 2217. 


Dorris Motor Car Co.—Votes to Dissolve.— 
A St. Louis dispatch of Dec. 3 states that the stockholders have voted 


to dissolve. The company, it is said, has physical assets of $800,000 
and owes $55,000.—V. 117, p. 1668. 


Draper Corporation.— Status, &c.— 

Lee, Higginson & Co. recently offered a block of stock of the company 
at 157% per share. The stock was acquired by reason of the settlement 
of the estate of the late George A. Draper, which still retains a large interest 
in the company, and the sale in nowise affects the personnel of the manage- 
ment of the corporation. A circular issued by the bankers shows: 

As of Oct. 1 1923 the entire liabilities of the corporation, exclusive of its 
Capital stock and Government taxes, amounted to $76,703. At the same 
time the company had $1,320,000 cash in the bank and $1,900,000 in stock 
and materials. and showed net quick assets in excess of $16.500,000. The 
corporation has never issued a note, and its predecessor, the Draper Co., 
in its 20 years of existence never borrowed, with the exception of a single 
short time loan incurred during the first months of its life. 

It is officially stated that the profits of the business during the last 6 
years, 1917 to 1922, inclusive, have shown as follows: Gross profits. 
$20,500,000, less depreciation and other deductions, $8,150,000: total 
net profits, $12,350,000. Dividend disbursements (62%), $10,850,000, 
balance, $1,500,000. It is further stated that during the past 26 years 
about $17,800,000 has been charged for depreciation and deductions. 

The outlook for the future is considered to be excellent, the company 
being sold ahead for the next 6 months.—V. 116, p. 1183. 


Eddy Paper Corp. of Illinois.—Retires Pref. Stock.— 

The company has retired its outstanding $350,000 7% Cumul. Pref. 
stock, par $100. This leaves the company with an authorized and issued 
copmal of 125,000 shares of Common stock of no par value. 

he following new directors have been elected: A. J. McKay, Charles 
A. Blaney, Felix Pagenstecher and Robert M. Eastmann.—V. 115, p. 2910. 


Electric Controller & Mfg. Co., Cleveland.—/rira Div. 

An extra dividend of $1 per share has been declared on the Common stock 
no par value, in addition to the regular quarterly dividend of $1 per share, 
both payable Jan. 2 to holders of record Dec. 21. Dividends paid on the 
Common stock in 1923 follow: Jan. 2, 50 cents; April 2, $1; July 2, $1, and 
Oct. 1, $1 regular and $1 extra.—V. 117, p. 1132. 


Electric Storage Battery Co.—£rzira Dividend.— 

The company has declared an extra dividend of $1 a share and a quarterly 
dividend of $1 a share on both the Common and Preferred stocks, payable 
Jan. 2 to holders of record Dec. 15. An extra of 75 cents per share was 
paid Jan. 2 1923 on both issues.—V. 116, p. 1766. 


Elliott Fisher Co., New York.—£ztra Dividend.— 

An extra dividend of $1 50 a share and a quarterly dividend of $1 a share 
have been declared on both the Common and Class ‘‘B'’ Common stocks, 
both payable Jan. 2 to holders of record Dec. 15.—V. 116, p. 2642. 


Erie Tire & Rubber Co., Toledo.—Sale.— 

Federal Judge Westenhaver has approved the sale of the property of 
the company to the Erie Rubber Corp., Sandusky, for $330,100. Under 
the agreement the stock of the new concern is to be held by the creditors’ 
committee of the old firm which has been in the hands of a receiver for a 


ty ee The creditors are to receive 25% of their claims.—V. 117, 
Pp. " 


Famous Players Canadian Corp., Ltd.— Annual Report. 


Years Ended— Sept. 1 '23. Aug. 26'22. Aug.27’'21. Aug. 28'20. 
Operating profit $609,738 $439,192) 











| lpaialeee apie iis 76,926 caer 
Depreciation __________ 122,210 100,481 | Not available. 
Deferred charges______-_ 30,666 18,372) 
x Net profit.-...---- $379,936 $320,339 $380,839 $291,988 
Dividends________ oa 320,000 320,000 360,000 180,000 
Balance, surplus.  #59.936 «$339 $20,839 $111,988 
Previous surplus_ 114,735 146,779 148,457 32,208 
P Total surplus_. $174,671 $147,118 $169,296 $144,196 
Taxes, &c., prior years 51,411 32,383 at .. «ean 
Profit and loss surplus $123,260 $114,735 $146,779 $144,196 


x Before provision for income taxes. 


Comparative Balance Sheet. 
Sept. 1°23 Aug. 26'22 
Assets — & 


Sept.1°23 Aug. 26'22 
$ 3 s 
Theatre property. 5,598,518 


Liabilittes— 


5,547,099! 8% 1st Pref. stock. 4,150,000 4,000,000 
Less’ Depr.reserve 356,437 252,979 | 8% 2d Pref.stock. 1,000,000 1,000,000 
————— ————— | Common stock___ 7,500,000 7,500,000 

Property acc’t__ 5,242,081 5,294,120] Stocks of subs. not 
Franchises, &c_-- 8,512,481 8,516,391! held__-__- _... 208,681 211,356 
Inv. in affil.cos_. 411,961 73 ,634'614% 20-yr. bonds x500,000 3 -._--- 
Accountsreceiv'le. 209,587 40 667) Mtges. ontheatres 675,594 814,057 
a SSS 171,434 180,883 | Dividends declared 80 ,000 80 ,000 
Inventories_____. 9,430 13,643; Accounts payable. 504,513 325,813 
Deferred charges_. 335,555 282,749 Sundry creditors.. 108,579 175,927 
1 OCeR PAFOUO..e. 2 cevcne 159 ,500 
—_——  ————' Taxes & int. acer’d 41,902 20 ,699 
Total (each side) _.14,892,529 14,402,087 | Surplus___.___._- 123 260 114,735 





aan Additional $500,000 pledged to bank as collateral for loan.—V. 117, p 


Famous Players-Lasky Corp.—Resuming Production.— 

The corporation, according to Boston dispatches, has resumed partial 
production at New York and California studios. It is understood that 
four or five companies are now at work in both places. 

It is also reported that the corporation has entered into a contract 
whereby Technicolor, Inc., will take 1.000.009 ft. of positive film in color 
work to start about Jan. 15 in California. Technicolor, Inc., it is reported, 
has completed its new factory in Boston and equipment is being prepared 
for production.—V. 117, p. 2115. 


Fleischmann Co.—Frtra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25 cents per share on 
the stock, payable Jan. 1 to holders of record Dec. 15. This is in addition 
to the regular quarterly dividend of 50 cents per share, payable on the 
same date. See also V. 117, p. 2115. 


Ford Motors Co., Detroit.— Suit.— 

A dispatch from New Orleans says that Edward S. Huff, formerly an 
engineer of the company, is suing Henry Ford for $11,000,000. Huff, 
it is said, invented the flywheel magneto, a device used in the Ford car, 
and claims he should have received a royalty of 2 50 per car. The Ford 
defense is that the inventor was paid $10,000 as a reward for developing 
the contrivance and that there was no agreement specifying royalty. 
The suit will be heard in the Federal Circuit Court of Appeals. The 
case goes before the Court at the instance of the company on an appeal 
from the ruling of Federal District Judge Henry D. Clayton at Jacksonville, 
Fla., several months ago that the main issue could be tried before a jury. 
—V. 117, p. 2115, 1668. 








Framerican Industrial Development Corp.—Schneider 
& Co. Increases Capital Stock.— 


Schneider & Co. (Le Creusot) has increased its authorized capital stock 
from 36,000,000 francs to 50,000,000 francs, par 36 francs per share. 
A dividend of 100 francs per share recently declared will be paid in two 


installments, 50 francs Dec. 15 1923 and 50 francs June 15 1924.—V. 
117, p. 2328. 


Fruit Growers Express Co.— Definitive Certificates. 

The Guaranty Trust Co. of N. Y. announces that the definitive Equip- 
ment Trust of 1923 54% gold certificates, Series ‘‘C,"’ will be delivered 
on and after Dec. 11 1923 in exchange for trust receipts now outstanding 
upon the presentation of the latter at its trust department, 140 Broadway, 
N.Y. City. See offering in V. 117, p. 1560; V. 116, p. 1654. 


General Motors Corp.—Awards Bonds—Employees.— 

Chase Securities Co. was recently awarded $422,000 city of Flint 5s at 
103.03 by the General Motors Corp. The latter took the bond several 
years ago in payment from the city for improvements made by the corpora- 
tion for the city’s account. 

The number of General Motors employees on Pct. 31 for the first time 
exceeded 100,000. This compares with 69,856 in Oct. 1922 and 49,125 in 
Oct. 1921. The een i ea news: 

°° —s 





23. 1923. 1922. 
, ess RR 83,640 69,024 
as C8 @ ke tae 88,326 71,150 
|” i Tae 89,187 55,961 | a 93,463 72,199 
aaa ees 89,924 61,292|September_________ 99,365 71,330 
En 88,829 64,545| October ___.______- 100,611 69,856 


These figures do not include employees of Fisher Body and other affiliated 
companies, which, if added would bring the total to over 135,000 em- 
ployees.—V. 117, p. 2439. 

General Refractories Co.—-Transfer Agent.— 

The New York Trust Co. has been appointed transfer agent of 225,000 
shares of Common stock of no par value.—V. 117, p. 1990 

George Grow Tire Co.—Receiver.— 

Arthur H. Morse of Weston, Mass., has been appointed receiver of the 
company by Judge W. C. Wait of the Massachusetts Superior Court. 

Grace Steamship Co.—Bonds Paid.— 

The $466,000 6% bonds, due Dec. 1, were paid off at office of W. R. 


Grace & Co.’s Bank.—V. 115, p. 2587. . 
Grinnell Mfg. Co. of New Bedford.—Bal. Sheet Sept. 30. 


Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est. & mach. _$1,608,887 $1,594,597 | Capital stock_-__.$1,500,000 $1,500,000 





Inventories _____- 1,579,753 1,429,795) Bills & acc’ts pay. 224,517 111,945 

Bills & acc’ts rec. | Reserves__.__...- 101,580 98,318 

and cash._.__.- 372,087 277,335) Dividend ____-_-__- ,000 52,500 

| Depreciation - -. -- 876,412 886,710 

Total (each side) $3 560,727 $3,301,727 | Profitandloss.... 813,218 652,254 
—V. 115, p. 2588. 


Hartman Corporation.— November Sales.— 
1923———_Nov.——1922. Increase.|_ 1923—11 Mos.—1922. Increase. 
$1,804,118 $1,683,401 $120,637 |$16,487,251 $12,825,446 $3,661,805 

To Erect Building in Chicago.— 

The Hartman Furniture & Carpet Co., Chicago, a subsidiary, will erect 


a 12-story building in Chicago, Ill., to cost approximately $1,000,000. 
Construction will start May 1 1924.—V. 117, p. 2116. 


Havana Docks Corp.—Bonds Called.— 

Certain Ist Coll. Lien 7% bonds, Series ‘‘A,’’ dated July 1 1921, aggre- 
gating $70,500. have been called for a Jan. 1 at par and interest 
¥ the Old Colony Trust Co., trustee, 17 Court St., Boston, Mass.— 

yy. 117. p- a 


Hayes Wheel Co.—Profits Sufficient to Pay Off Bonds.— 

Net earnings this year, with the last 6 weeks estimated, it is stated will 
be sufficient to pay off the company’s $1,400,000 bonds outstanding after 
peying $3 dividend on the 200,000 shares of stock. Company has no 
> 


referred stock. 
11 Mes. Calendar 
1923. 1922. Nov. 30'23. Year 1922. 
$1,661,000 $1,194,000 $17,232,000 $12,968,000 


November— 





Period— 
eee 
—V. 117, p. 2116, 1669. 


(George W.) Helme Co.—£xtra Dividend.— 

The directors have declared an extra dividend of 7% in addition to the 
regular quarterly dividend of 3% on the outstanding $6,000,000 Common 
stock, par $25, both payable Jan. 2 to holders of record Dec. 17. On 
Jan. 2 1923 an extra dividend of 4% was paid on the Common in addition 
to a quarterly dividend of 3%.—V. 116, p. 1184. 


Hercules Powder Co.—Eztra Dividend of 2%.— 

The directors have declared an extra dividend of 2% on the outstanding 
$14.300,000 Common stock, par $100, in addition to the regular quarterly 
dividend of 14%%, both payable Dec. 24 to holders of record Dec. 15. 
See also dividend record in the ‘Railway and Industrial” Section of Nov. 24, 
page 174.—V. 117, p. 2000. 


Holly Sugar Corp.— Dividends Resumed.— 
The directors have declared a quarterly dividend of 134% on the out- 
standing $3,300,000 7% Cumul. Pref. stock, payable Feb. 1. This is the 
first distribution on this issue since May 2 1921,when a like amount was paid. 
The directors announced that the company would pay off dividend 
arrears of 174%% as conditions warrant.—V. 117, p. 1021 


Holton Power Co. (Calif.).—Sale.— 


See Southern Sierras Power Co. below.—V. 102, p. 440. 


Hotel Traymore Co., Atlantic City, N. J.—Bonds Called. 

Certain Ist Mtge. 6% Sinking Fund gold bonds, due Jan. 1 1927, aggre- 
gating $129,500, have been called for redemption Jan. 2 at_102 and int. 
to Jan. 1 at the Guarantee Trust Co., trustee, Atlantic City, N. J.— 
V. 115, p. 2588. 


Hydrox Corporation.—T7o Pay Notes.—_ 
The $100,000 744% notes, due Dec. 31, will be paid off at a maturity 
at office of National City Bank of Chicago.—V. 116, p. 2643, 1768. 


Indianapolis Water Co.—Valuation of Property.— 

The Indiana P. 8S. Commission has placed a valuation of not less than 
$15,260,400 on the property of the company for rate-making purposes, 
and increased rates in sucha way as to produce approximately $200,000 
a year additional revenue. The new schedule of rates will take effect 
Jan. 1 1924. 

The minority members of the Commission, in an opinion, put the valu- 
ation of the property at $12,000,000.—V. 117, p. 559. 


Ingersoll-Rand Co.—Consolidated Balance Sheet.— 


Sept. 30'23 Dec. 31°22 Sept. 30'23 Dec. 31°22 
Assets— $ $ | Liabilities— s $ 





L'd, bidgs., mach., Preferred stock... 2,525,500 2,525,500 

furn.& fixts.,4¢.11,595,677 11,095,240 ;Common stock- --21,800,000 21,800,000 
Pats.,licenses,&ce_ 879,780 886,295! 1st M. 5% bonds- 1,000,000 1,000,000 
Inv. in mfg. cos., t Accounts payable 1,210,997 1,375,031 

incl. treas. stk_. 1,213,535 1,987,430! Taxes payable- - -- 70,899 283,595 
Inventories -_____13,512,967 11,679,993 | Bond int. accrued - 12,500 25,000 
Accts. receivable__ 4,885,172 4,333,919) Pref. stk. div. accr. 37,880 75,759 
Bills receivable _ -- 758,125 709,787|Com stk.div.pay. ------ 2,179,440 
Agts. & cash bals- 83,249 122,419 | Property reserves. 3,855,906 3,407,439 


Marketable secs__x4,823,655 6,354,548 | Pat’s& licenseres. 756,000 756,000 








3 A 3,629,993 2,723,814 | Surplus-------- .-10,156,954 6,525,727 
Deferred charges. 44,482 60,046 | 

re | = Bee 

| ae 41,426,638 39,953,492; Total_....----- 41,426,635 39,953,492 


x Marketable securities at market values (including treasury bonds at 
face value). 


The income account for the nine months ended Sept. 30 1923 was given 
in V. 117, p. 2440. 
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International Combustion Engineering Corp.—New 
Subsidiary Company Formed.— 


The corporation and Vickers, Ltd., of England, have formed a jointly 
owned subsidiary for the manufacture of wer plant equipment. Con- 
cerning the new subsidiary, Pres. George E. Learnard says: 

‘The company will be immediately registered in England under the name 
Vickers & International Combustion Engineering, Ltd., with an_ initial 
capital of £500,000. All of the stock is owned in equal shares wy the two 
companies. The plant of the new company is situated at Barrow in 
Furness, Eng., and will commence immediately the manufacture in its 
own works of boilers especially adapted for the burning of coal in pul- 
verized form, superheaters, economizers, Raymond impact pulverizers, 
dryers, air heaters and al] other auxiliary power plant equipment. 

“The company will specialize in the designing, building and equipping 
of complete power plants, all units of which can be manufactured by the 
new company and by other companies affiliated with Vickers, Ltd., or 
International Combustion Engineering.”’ 

The directors of the new company are: 
Eng.; Geo 
compan 

Yood, } 


Sir Trever Dawson, London, 
eR. T. Taylor, Manchester, Eng., Managing Director of new 
; George E. Learnard, Chairman of new company, and Wilfred P. 
anaging Director of new company.—V. 112, p. 2219. 


International Cotton Mills.— Acquisition of Additional 
Mills—To Change Name, &c.—The stockholders will vote 
Dec. 11 on the following: 


1. On authorizing the acquisition from or through Lockwood, Greene & 
Co., Inc., of all the capital stock of Pelzer Mfg. Co. of So. Caro., or of a 
corporation to be organized as successor to Pelzer Mfg. Co., and approxi- 
mately $1,000,000 of net quick assets based on average market values of 
cotton and supplies not in excess of those prevailing on Oct. 1 last, and to 
issue $4 ,000 ,000 notes of this corporation secured by all the stock of Pelzer 
Mfg. Co., as a purchase money fan in partial payment for said stock; and 
to provide the balance of the funds necessary for said payment, to issue for 
cash $4,000,000 Prior Preference stock of this corporation of a new class 
to be authorized and 48,000 shares of Common stock of this corporation of 
no par value (each of said Common shares being equa! to each of the present 
Common shares, whose par value is to be changed to no par). 

2. On authorizing the purchase from or through Lockwood, Greene & 
Co., Inc., of all said stock of the Pelzer Mfg. Co. at the cost to Lockwood, 
Green & Co., Inc., of acquiring all said stock or securing the transfer of the 
same as aforesaid, with adjustment of said cost for dividends between the 
time as of which Lockwood, Greene & Co., Inc., took control of the com- 
pany and the time of the transfer to this corporation, plus all expenses in- 
curred in connection with the transaction, including brokers’ commissions 
organization expenses, legal fees, accounting expenses, interest and also 
all discount and selling expenses in connection with the resale of the pur- 
chase money notes of this corporation, plus a sum in cash not in excess 
of $60,000. 

3. On authorizing and issuing upon such terms and for such consideration, 
&c., $4,000,000 10-year 7% gold notes of this corporation, these notes to 
be dated Dec. 1 1923, or on such other date as the stockholders may author- 
ize, and to authorize the issue of such notes in part payment for all! the capital 
stock of the Pelzer Mfg. Co. 

4. On authorizing $10,000,000 7% Prior Preference stock of this cor- 
Poration (par $100) and preferred over the present Pref. stock both as to 
cumulative dividends and in case of liquidation or dissolution at $110 per 
share and dividends, whether or not they have been earned or declared, 
and to provide for an annual sinking fund beginning in 1927 of 20% of the 
net earnings of each previous fiscal year available for Common dividends 
to be used for the pro rata benefit of the outstanding prior preference 
and Preferred stock. 

5. On authorizing the issue forthwith of not less than $4,000,000 of the 
new Prior Preference stock for cash at par, to such person or persons (in- 
cluding persons interested as directors or stockholders in this corporation) 
as the stockholders or the directors or any committee of directors may 
determine, and to authorize the issue of the rest of the authorized and un- 
issued Prior Preference stock from time to time for cash to such person or 
persons as the directors may think best. 

6. On providing that this corporation shall in addition pay into a sinking 
fund in each fiscal year an amount equal to not less than 25% of the amount 
declared as cash dividends upon its Common stock, said sinking fund to be 
applied for the purchase of its outstanding Pref. stock of the class at present 
authorized, if said stock can be purchased at or below par and dividends, 
and otherwise to be applied for the purchase of its Prior Prefer nce or Pref. 
stock, whichever may be the more cheaply purchased at prices not exceeding 
$110 and dividends, and if such purchase cannot be made either to invest 

e same for the benefit of the Prior Preference stock or Pref. stock or to 
apply the same to the cal! of the Prior Preference stock. 

7. On authorizing the issue of the rest of the authorized and unissued 
Pref. stock of $5,000,000 from time to time and for such consideration and 
to such person or persons as the directors may think best. 

8. On changing the par value of the present authorized Common stock of 
200,000 shares, par $50 each, to 200.000 shares of no par value. 

9. On increasing the authorized Common stock from 200,000 shares to 
210,000 shares without par value. 

10. On changing name of this corporation to New England Southern Mills. 

11. On authorizing the extension of the present selling contract between 
this corporation and Lawrence & Co. for a period of 5 years and on author- 
izing a similar extension of existing contracts between Lawrence & Co. 
and Cosmos Cotton Co., Ltd., and Imperial Cotton Co., Ltd., and the 
making of similar contracts between Lawrence & Co. and Pelzer Mfg. Co., 
Tucapau Mills and Stark Mills. 

12. On ratifying the action of the directors in causing Stark Mills (all 
whose Common stock is owned entirely by this corporation) to acquire 
substantially all of the capital stock of Tucapau Mills at $350 per share, of 
which $100 per share is payable at once, and the balance in five equal annua 
installments on Aug. 4 of each year with interest at 6% a year from Aug. 
1923 on the purchase price. 

Lockwood, Greene & Co., Inc., now owns a large majority of the Common 
stock of this corporation. A majority of the directors are financially inter- 
ested in and otherwise connected with Lockwood, Greene & Co., Inc. The 
Prior Preference stock of this corporation to be presently issued will be 
issued in blocks of one share of Prior Preference stock and one share of Com- 
mon stock. Lockwood, Greene & Co., Inc., will subscribe or procure the 
subscription at $101 in cash for each block up to an amount aggregating 
$4.000,000 of Prior Preference stock and 40,000 shares of Common stock. 

Lockwood, Greene & Co., Inc., will sell $1,000,000 Prior Pri ference stock 
together with 10,000 shares of Common stock to Lawrence & Co. for 
$1,000,000. Two directors (Henry 8. Howe and John E. Rousmaniere) 
are members of Lawrence & Co., and Lawrence & Co. owns a substantial 
stock interest in Lockwood, Greene & Co., Inc. Lockwood. Greene & Co., 
Inc., will also presently offer to others at the same price additional blocks 
of Prior Preference and Common stock made up of one share of each class 
of stock, but for a limited period of which notice will be given to Common 
stockholders, all the Common stockholders of International Cotton Mills 
of record at a date to be determined, prior to the issue of the stock author- 
ized to be issued, will be offered by Lockwood, Greene & Co., Inc., the right 
to purchase at $100 per block, their pro rata portion of blocks of one share 
of Prior Preference stock and one share of Common stock. 

Lockwood, Greene & Co.. Inc., will also subscribe at $1 ner share to 8,000 
shares of the Common stock of this corporation and will sell said shares 
together with the $4,000,000 of notes (above) through Lee, Higginson & 
Co., who will offer them to the public in blocks of one note of $1,000 and 
two shares of Common stock. Lee, Higginson & Co. will receive a cash 
commission for selling the notes. 

Not more than 10,000 additional shares of Common stock may be issued 
to Lockwood, Greene & Co.. Inc., or to their appointee for services in or- 
ganizing a syndicate to secure subscriptions to blocks of Prior Preference 
and Common stock of this corporation. 


Chairman Edwin Farnham Greene, Nov. 30, says: 

The proposed enlargement of the International Cotton Mills is for the 
purpose of diversifying, stabilizing and increasing the earnings of that com- 
pany through the acquisition of two well-known and successful mills in 
South Carolina, namely, Pelzer Mfg. Co. and the Tucapau Mills, com- 
pletion of construction of a new tire fabric mill in Georgia and conversion 
of the company’s mill at Lowell from tire fabric to wide sheeting. 

The 6 mills previously owned or controlled by the company contain 
about 119,000 spindles, of which 30,000 are in Canada, 68,000 in New Eng- 
land and 21,000 in Georgia. The mills to be added have a total of 243, 
spindles, namely Pelzer 136,000, Tucapau 72,000 and the new Stark Mill 
in Georgia, 35,000. Of these the Pelzer mill (manufacturing print cloths, 
wide sheeting, drills and sheeting) and Tucapau Mills (manufacturing print 








cloths and crash) have been among the most successful cotton mills in the 
South and have a long record of excellent earnings with every prospect of 
continued prosperity. They both have large villages with the accompenn 
ing community buildings and very valuable water powers. The Stark Mill 
at Hogansville, Ga., which should be in operation early in the year, has 
advantages in location and equipment for the manufacture of tire fabric. 
The conversion of the Lowell mill to the manufacture of wide sheeting will, 
it is believed, put Gis Poss on a profitable line of goods. 

Upon completion of this financing the territorial location of the mills 
owned by the company will be as follows: New England, 68,000 spindles; 
Canada, 30,000 spindles; South Carolina and Georgia, 264,000 spindles; 
total, 362,000 spindles. 

In view of the fact that the Southern mills will be so large a factor it has 
seemed appropriate to change the name of the company to New England 
Southern Mills. This corporation thus becomes one of the largest textile 
concerns in the South. 

The Pref. stock should benefit through increased earnings, diversity of 
product and new sinking fund provisions, and the directors unanimously 
recommend favorable action by both classes of stockholders. 


Lee, Higginson & Co., in a notice to the holders of the 
present Preferred stock, say: 


In view of the fact that a very large part of the present Pref. stock was 
sold by or through our firm, we have given most careful consideration to 
the proposals. In our judgment the effect of the proposed plan will be to 
add to the financial strength and earning power of the company. It is also 
our Judgment that the new sinking fund provisions will, in the future, preve 
beneficial to the present Pref. stock. We therefore recommend your ac- 
ceptance of the proposals. Compare V. 117, p. 2440, 2328. 


International Land & Lumber Co.—Bankruptcy.— 

This company, with head offices in Ottawa, recently defaulted payment 
of interest on its bonds and has gone into bankruptcy. It is stated that 
more than $800,000 of bonds were disposed of by the promoters and that 
thousands of persons of moderate means in the rural sections of Ontario 
and Quebec bought bonds of small denominations. Several large bloeks, 
it is stated, were sold in England. 


International Match Corp.—Registrar.— 


The Guaranty Trust Co., New York, has been appointed registrar of 
the 1,000,000 shares of stock of no par value. Compare V. 117, p.1894, 1784 


International Shoe Co.— Dividend Increased.— 

The company has declared a quarterly dividend of $1 per share on the 
Common stock, no par value, payable Jan. 2 to holders of record Dec. 15. 
This compares with quarterly dividends of 75 cents per share paid on the 
Common stock in April, July and October last.—V. 117, p. 2117. 


Jordan Motor Car Co.— Special Dividend.— 

The directors have declared a special dividend of $5 per share on the 
outstanding 12.000 shares of Common stock, no par value, and the regular 
quarterly dividend of 1% % on_the outstanding $1,200,000 Cum. Pref. 
stock, par $100, both payable Dec. 31 to holders of record Dec. 15. A 
special] dividend of $5 per share was paid on the Common stock Sept. 30 
last. The previous distribution on the Common was $2 per share, made on 
Oct. 1 1920.—V.-117. p. 1134. 


Kansas City Power & Light Co.—Bonds Authorized.— 

The Missouri P. 8. Commission has authorized the company to issue 
$2,000,000 5% 1st Mtge. bonds and also to issue 10.000 shares of no par 
valuestock. The bond issue is to cover cash additions made by the company 
to its property since Aug. 1922.—V. 117, p. 1468, 787. 


Kansas Power Co.— Bonds Offered.—Dangler, Lapham & 
Co. and Bartlett & Gordon, Inc., Chicago, are offering at 
99% and int. $500,000 10-Year 7% (Guaranteed) Sinking 
Fund Gold Debenture bonds. Unconditionally guaranteed 
by Commonwealth Light & Power Co. 


Dated Oct. 11923. Due Oct. 11933. Red. all or part on any int. date 
upon 30 days’ notice at 105 and iat. up to and incl. Oct. 1 1926, and at 
of 1% less in each year thereafter to Oct. 11932. Int. payable A. & O. 
in New York without deduction for normal Federal income tax not to ex- 
ceed 2%. Denom. $1,000, $500 and $100 c*. Penna. 4-mill tax, Conn. 
4-mill tax aod Maryland tax not to exceed 4% mills per dollar per annum 
and Mass. State income tax not to exceed 6% refunded. New York Trust 
Co., New York, trustee. Authorized $1,000,000. 

Company .—Company with its subsidiary, Pnillips County Light & Power 
Co., furnisnes without competition electric light and power service to Con- 
cordia and Phillipsburg, Kan., and through 332 miles of transmission lines 
to 40 surrounding towns with a population of over 25,000. is 

Sinking Fund.—Company will pay to the trustee on or before Aug. 15 
in each of the years 1925 to 1928, both inclusive, an amount equal to 1% 
of the maximum amount of bonds at any time outstanding, and in each of 
the years 1929 to 1932, botn inclusive, an amount equal to 14% of the 
maximum amount of bonds at any time outstanding. ’ 

Purpose.—Proceeds will reimburse the company for the cost of retiring 
its outstanding funded debt, and provide funds for additions and improve- 
ments to its properties. 

Earnings, 
Gross 
Earnings. 
.--- 9127 ,283 


Years Ended Dec. 31. 
Net K.W.H. No. of 
Earnings. Generated. Customers. 
$35.18! 3,170,460 
9,¢ 3,183,179 
3,106,150 
4,751,270 
¢ 4,985,561 
x 1923 y ee 98 413 5,188,522 
x Including the Phillips County Light & Power Co. 

y 12 months ended July 31 1923. ? : 

Management.—Under the direct supervision of the General Engineering 
& Management Corp.—V. 117, p. 2329. 

Kaufmann Department Stores, Inc.—T7enders.— 

The directors on Nov. 22 1923 decided that the capital stock be reduced 
from $9,150,000 to $9,075,000 by the purchase and cancellation of $75,000 
Preferred stock. : f 

Ladenburg, Thalmann & Co., 25 Broad St., N. Y. City, will until Dec. 11 
receive bids for the sale to it of $75.000 of Pref. stock at the lowest prices 
at which the same may be obtained. There is at present outstanding 
$1.650.000 ¥ eee stock and $7,500,000 Common stock, par $100.—V. 
116, p. 1283. 


Kerr Lake Mines, Ltd.—No Quarterly Dividend.— 

The directors have voted to omit payment of the quarterly dividend 
usually paid Jan. 15. Since Oct. 1920 dividends of 12% cents per share 
have been paid quarterly on the outstanding $2,400,000 stock, par $4. An 
official statement says: ‘‘In view of the developments which the company 
has in hand, or under consideration, it is deemed advisable to conserve the 
cash resources of the company by payment of semi-annual instead of quar- 
terly dividends for the time being. The rate of such semi-annual dividends 
will be a matter for future determination. For this reason the directors 
have omitted to declare the usual quarterly dividend. The company’s 
financial condition continues good, as aside from its property investment, 
the ooo and Government securities on hand amount to approximately 

‘The operations of the Rimu Co. in New Zealand, in which the company 
owns a controlling interest, continues to be profitable, and it is hoped that 
these earnings will largely take care of whatever dividend may be hereafter 
declared.’’—V. 117, p. 1468, 1459. 


Kilburn Mills, New Bedford.—Bal. Sheet Sept. 30.— 
Assets— 1923. 1922. Liabilites— 1923. 1922. 
Real est. & mach. .$3,465,632 $3,213,002 Capital stock _-_--_$2,250,000 $1,500,000 
Inventory 1,352,414 1,212,188 Tax reserve--_-- 363,171 396 584 
Cash & ace’tsrec.- 1,351,299 1,554,347| Deprec’n reserve__ 2,029,765 2,390,266 


-'Inventory reserve. 463,325 463,324 
Total (each side) - .$6,169,345 $5,979,537 | Profit and loss_.__ 1,063,084 1,229,363 
—V. 115, p. 2801. 


Kirby Petroleum Co.— Stock at Auction.— 
Adrian H. Muller & Co. at 14 Vesey St. on Nov. 28 sold 401,488 shares 
of the stock of the company (representing a controlling interest) for $100,. 
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000, or less than 25 cents a share. This stock sold as high as $44 a share 
in 1920, and the lowest price recorded previous to Nov. 28 auction sale was 
$1 a share.—V. 116, p. 728. 


(G. R.) Kinney Co., Inc.— November Store Sales.— 

1923—Nor.—1922. Increase.| 1923-11 Mos.—1922. Increase. 
$1.336.734 $1,173,318 $163,416 $12,202,474 $10,565,400 $1,637,074 
—V. 117, p. 2220, 1895. 


(S. S.) Kresge Co.—November Sales.— 





1923—-Nor.—1922. Increase.| 1923-11 Mos.-1922. Increase. 
$7.507.746 $6,313,045 $1,194,701 | $68,771,272 $54,676,249 $14,095,023 
—V. 117, p. 2117, 1670. 


Lever Brothers Co.—Balance Sheet Sept. 29.— 


[As filed with the Massachusetts Commissioner of Corporations.] 


1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities— $ 
Realest.& mach... 5,673,660 5,786,601 Capital stock____._ 9,400,000 30,400,000 
Inventories - - - - - - 2,748,491 2,351,077 Funded debt_____ 561,500 597 ,500 
Cash & debts rec’le 2,782,530 3,055,303 Accounts and notes 
Patent rights, trade Payable....... 1,029,836 1,411,166 
marks & goodwill 1,000,000 1,009,000 Accrued charges_. 410,289 253 ,620 
Investments___---- 17,500 21,000,000 Reserve for trade 
Furn., fixt. & tools 1,396,171 1,031,554 | ee 4,061 4,061 
Autos, trucks and | ie SRE HE,“ 2,255,177 1,624,369 
| AES 23 865 39,248 Rather sent ca anaes et 
Deferred charges _ _ 18,646 26,933 Total (each side) -. 13,660,863 34,290,716 
—V. 116, p. 2773. 


Loft, Incorporated.—October Sales.— 

October sales, it is stated, showed an increase of 15° over the same month 
last year. Further increases are expected from now until after the holi- 
days. The company has just closed a long-term lease for a new store on 
Seventh Ave., New York, adjacent to the Pennsylvania RR. station.— 
V.117, p. 1670, 1354. 


(R. H.) Long Motors Co.—Bankruptcy.— 

This company, with factories in Framingham and Worcester, Mass., 
was petitioned into bankruptcy in the Federal District Court at Boston 
Dec. 6. The petitioning creditors, who allege preferential payments, are 
the Federal National Bank of Boston with a claim of $27,500: the Bay 
State ational Bank, Lawrence, $12,000; Manufacturers’ National Bank, 
Lewiston, Me., $12,000, and Chambers & Wiswell. Boston, $2,908. 

A petition in bankruptcy was filed recently against the R. H. Long Co.., 
parent company of the R. H. Long Motors Co. and the R. H. Long Shoe 
©o., after a creditors’ committee had reported that the concern was em- 
barrassed by lack of liquid assets. 

Judge Marcus Morton, in Mass. Superior Court at Boston, has appointed 
William W. Caswell of Caswell & Woods, industrial engineers, Boston, 
ad interim receiver for R. H. Long Motors Co. on bill in equity brought 
against it by Butts & Ordway Co., asking for a permanent receiver. He 
issued an order of notice returnable Dec. 19 to show cause why ad interim 
receivership should not be made temporary receivership. 


Lucey Manufacturing Corp. (of New York).—Plan for 
Prompt Termination of Receivership and for Temporary Ez- 
tension.—Believing that whether the New York corporation 
can or cannot be permanently reorganized, the interests of 
all parties require an extension of the indebtedness and a 
lifting of the receivership, the committee (below) called the 
extension committee, consisting of representatives of the 
previously organized ereditor’s committee and Preferred 
stockholders committee, and J. F. Lucey, the owner of a 
majority interest in the Common stock, presents the plan 
outlined below. 


The extension committee, in a circular to the creditors (including holders 
of 10-Year 8°, Conv. Sinking Fund notes, Series ‘‘A’’) and also the holders 
of Class *‘A’’ and Class “‘B"’ stock of the New York corporation, says 
in substance: 

“The creditors’ committee has been making every possible effort to 
devise a plan whereby these various receiverships inay be terminated, 
so that’ the properties of the corporaticn and its subsidiaries may be admin- 
istered without the expense and other disadvantages necessarily incident 
to these various receiverships. Asa first step in this direction, the creditors’ 
committee has succeeded in effecting an agreement with the committee 
representing the creditors of the Lucey Mfg. Corp. of Tenn., providing 
for the termination of the receivership of that corporation and the return 
to it of its manufacturing plant and properties, which will enable the 
affairs of that corporation to be administered subject to the direction 
of the receivers of the New York corporation, which owns all of its capital 
stock. 

“The agreement also provides that the creditors of the Tennessee cor- 
poration shall extend the payment of their claims for two years, taking 
as security therefor a mortgage on the manufacturing plant of the Tennessee 
corporation, leaving the bills receivable, inventories and other quick 
assets free, with power to the creditors’ committee of that corporation 
to liquidate the business in nine months if they should deem such a course 
advisable. This agreement has been approved by the local court which 
appointed the receivers, and will probably go into effect shortly. The 
committee believes that this will soon be followed by a similar termination 
of the receivership of the Lucey Mfg. Corp. of Texas. This situation 
has been made possible by the effective and friendly co-operation of the 
creditors’ committee of the Tennessee corporation and also of Capt. Lucey. 

“‘As a last and final step, the creditors’ committee, has in co-operation 
with the committee representing the Class ‘‘A”’ stockholders and with 
Capt. Lucey, the owner of a majority interest in its Class ‘‘B"’ stock, 
devised a plan for terminating the receivership of the New York cor- 
poration. 

“The extension committee wishes to draw attention to the fact that 
the extension plan is not to be considered as a permanent and final plan 
of reorganization. It is an interim plan desigaed solely for the purpose 
of avoiding the constantly accumulating costs of the various receiverships 
and to enable the large inventories of the various companies to be properly 
replenished, balanced and sold to the best advantage at a minimum expense. 
It will also serve the purpose of preserving the existing organization which, 
if once lost, would be difficult to replace, as well as of preserving the 
business, which can only be maintained by a continuation of operations 
freed of receivership restrictions. 

“The extension committee urges the creditors who have not yet de- 
posited their claims to consent to the extension plan by depositing their 
claims with the Metropolitan Trust Co., 120 Broadway, New York. The 
10-Year 8% Conv. Sinking Fund notes, Series ‘‘A,’’ should be deposited 
accompanied by coupons maturing Jan. 1 1924, and all subsequent coupons. 
Other claims against the corporation should also be deposited with the 
deposit ary. 

‘The extension committee also urges the holders of Class ‘‘A’’ stock 
who have not yet deposited their stock to consent to the extension plan 
by de siting their stock with the American Trust Co., 135 Broadway, 
New York. as depositary.”’ 


Digest of Extension Plan Dated Nov. 15 1923. 

Creditors.—Creditors shall receive for the par of their claims (with 
interest adjusted to date of receivership) 2-Year notes bearing interest at 
6% per annum payable at maturity of the notes; such notes to be either 
notes of the present New York corporation or of a new company formed 
to take over all of its assets. Such notes shall be issued under an agreement 
whereby the control of the new company shall be vested in the committee 
(below) until payment of such notes in full and thereafter as the com- 
mittee may determine, including power of the committee to cause the 
company to be liquidated at any time after nine months from the date of 
lifting the receivership. Such notes shall be subordinate to receivership 
obligations and obligations of the new company incurred after lifting 
of the receivership. 

Preferred Stock.—Holders of the existing Preferred stock shall, in full 
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settlement of all their rights, receive Preferred stock of the new company | 


on the following basis: 

Such new Preferred stock shall either have a par value of $50 per share, 
or shall be Preferred stock without par value. In either case, the new 
Preferred stock shall bear preferred dividends at the rate of $4 per share 


per annum. Dividends shall not be cumulative until the expiration of 

three years from the issue of the new Preferred stock, and thereafter 

dividends shall be cumulative. New Preferred stock shall be redeemable 

at rate of $50 per share and divs., if any, and in the event of liquidation 

oor be ponerse over the Common stock at the rate of $50 per share and 
videnads. 

The existing Preferred stockholders shall, if required, surrender their 
existing Preferred stock and receive, in lieu thereof new Preferred stock, 
share for share, and in addition thereto shall receive shares of the new 
Preferred stock at the rate of one share thereof for each $50 of accumulated 
dividends on the present Preferred stock to date of receivership. 

The voting rights on the new Preferred stock shall be so limited that 
said stock, as a class, shall be entitled to elect only one director of the 
new company. 

Common Stock.—Common stockholders shall receive Common stock of 
the new company share for share. The voting rights on the new Common 
stock shall be so limited that said stock as a class shall be entitled to elect 
only one director of the new company. 

New Managers Stock.—A new class of Common stock shall be authorized 
and issued in such number of shares as the committee shall approve, said 
stock to be called ‘‘Managers Stock”’ or other suitable name, and to be of 
substantially the following status: Except as otherwise provided, the 
issued managers shares shall have the sole voting power; shall be entitled 
to receive dividends if, as and when declared to the extent of 45% of the 
net earnings available for dividends after payment of dividends on the 
outstanding Preferred stock, and upon dissolution or liquidation, to re- 
ceive 45% of the assets available for distribution, after payment of indebted- 
ness and Preferred stock obligations. Such distribution shall always be 
pro rata with the Common stock on the basis of 45% to the Managers 
stock and 55% to the other Common stock. Such Managers stock shall 
be duly issued to the committee to be used or disposed of by the committee 
in its uncontrolled discretion for the purposes of interesting management 
or capital or both. 

Directors.—The number of directors shall be at least seven, one of whom 
shall be elected by the Preferred stock, one by the Common stock, and 
the remainder by the Managers stock. The members of the committee 
shall constitute the initial board of directors. 

Committee.—Charles W. Weston, Philip Lyndon Dodge, Clarence M 
Fincke. John M. McComb, V. H. Rossetti, Maurice Wertheim, Rodney 
Hitt, F. W. Bellamy, J. F. Lucey.—vV. 117, p, 1670. 


Lykens Valley Lt. & Pow. Co., Williamstown, Pa.— 
See East Penn Electric Co. under ‘‘Railroads’’ above.—V. 106, p. 504. 


McCrory Store Corp.— November Sales.— 
1923—Novr.—1922. nerease.| 1923-11 Mos.-1922. Increase. 


827,405 $1,584,585 $242,820| $17,788, $14,155,: $3,633.56: 
oS ‘ fs Shae d00. $24 )|$17,788,871 $14,155,309 $3,633,562 


Manouan Pulp & Paper, Ltd.—Bondholders Asked to 
Deposit Bonds.— 


A committee, indicating itself as the cash bondholders’ protective com- 
mittee, is asking bondholders of the company to deposit their bonds with 
the Eastern Trust Co. for mutual protection. 


p 30nd interest has been in 
default some time, and propesals, it is reported, are under consideration 


for cutting wood on the company’s properties over a term of years. 


Marconi Wireless Telegraph Co., Ltd.—Earnings.— 
Year ending Dec. 31— 1922. 1921. 920. 
Bal. of contr.’ sales‘ int., trading, &c_ £557 419 £554 514 £564 838 


Deduct—Rents* rates’ taxes’ travel’g* 














he. ee een 32 02 37 644 35 256 
Salaries‘ remuneration’ &c_______ 105 880 123 792 118,257 
Law charges, fees & pat. expenses 9,184 8,120 18,13 
Deprec. of plant, machinery, &c_- 29,906 27,476 23,229 
Stations expenses __ oe 73,288 82,122 72,278 
Interest on debenture stock _______ S00)... aceéeee | .cecnun 
Balemos, mirgeus............<..«. £302 ,948 £275,361 £297 ,682 

rs ee a ag Aa wckie aaaen 664,830 818,567 944,452 
I a £967,778 £1,093.928 £1,242,134 
Less—7 % dividend on Pref. shares. 17,500 17,500 5 
Interim div. of 5% on Ordinary shs 137,590 131,555 130,459 
Proposed 5% final div. on Pref. shs 12.500 12.500 12.5 
Proposed 10% final div. on Ord. shs 275,006 265,543 261,108 
Profit and loss surplus________._- £525,272 £666,830 £820 ,567 
—V. 116, p. 1420. 


Marland Oil Co.—Calls Off $15,000,000 Loan.— 

It is announced that negotiations between the company and New York 
bankers with a view to floating a loan of $15,000,000 for the company 
have been called off. The bonds, it is understood, were prepared for 
sublic offering Dec. 4 through a syndicate headed by Dillon, Read & Co., 
ut at the last minute the company cancelled the deal. Officers of the 
company said they did not need any new money as the turn in the oil 
industry had been decidedly for the better. 

No plans are now being made to refund approximately $5,000,000 7% 
and 8% notes of the company, although it had been previously reported 
that the new $15,000,000 financing, as contemplated, was to be used one- 
third for that purpose and the balance for storage and other corporate 
purposes.—V. 117, p. 2330, 2001. 


Marlin Fire Arms Corp.— Sale.— 
Judge Edwin S. Thoma. of the U. 8. District Court at New Haven has 
ordered that the property be advertised for sale. Bids may be submitted 


to Louis Strouse, one of the receivers. at his office, 2 Rector St., N. Y. City, 
on or before Dec. 20.—V. 117. p. 333. 


Mathieson Alkali Works (Inc.).—Back Dividend.— 

The company has declared the regular quarterly dividend of 1%% and 
an additional dividend of 1%% (to apply on account of accumulations) on 
the Preferred stock. both payable Jan. 2 to holders of record Dec. 15. This 
payment will reduce arrears on the Preferred stock to 54% .—V.117, p.2001. 


Maxwell Motor Corp.——Reviews Merger Rumor Deal.— 

In connection with the rumored Studebaker-Maxwell merger, James C. 
Brady Dec. 5 gave out the following statement: 

My attention has been called to an article referring to the rumor of the 
Studebaker-Maxwell merger, in which it is stated: ‘‘As closely as can be 
now ascertained. the overtures were entirely from the Maxwell interests, 
represented by the Bradys, who are the coutrolling interest."’ The author 
of that article has been grossly misinformed, as both of the assertions made 
are absolutely without foundation and untrue. 

Neither Nicholas F. Brady nor myself controls the Maxwell Motor Corp., 
nor do our holdings combined with the holdings we represent constitute con- 
trol. Nor is it true that any overtures looking to such a merger were made 
by_us. There is no mystery regarding the matter. 

The facts are, such a merger was in contemplation, but the approach 
came solely from the Studebaker Corp.. whose President came to ine with 
one of his directors and expressed their interest in acquiring control of the 
Maxwell Motor Corp., subject to verification of the plant, equipment, 
&c., of Maxwell and subject to the approval of the Studebaker directors. 

Towards this end, negotiations were carried on between Mr. Chrysler 
and myself, representing Maxwell, and President Erskine and his director, 
and a price to be paid for the Maxwell Company agreed upon, which Mr. 
Chrysler and myself were prepared to recommend to the Maxwell directors 
and at which we would have been willing to sell our Maxwell holdings with 
the understanding that all other Maxwell stockholders should have the 
same opportunity. 

After a meeting of the Studebaker board, but before any meeting of the 
directors of the Maxwell Motor Corp.. we were advised by the President of 
the Studebaker Corp. that, because his own board of directors failed to 
agree. further consideration of such a merger must be abandoned. Neither 
ourselves nor the interests we représent sold any of our holdings or benefited 
in any way whatsoever from the increase which took place in the market 
value of the Maxwell stocks pending this rumor.’’—V. 117. p. 2441, 2330. 


Mayflower-Old Colony Copper Co.—Sale of Stock for 
Non-Payment of Assessments .— 

Certain shares of stock will be sold at public auction on Dec. 14 at 
148 State St., Boston, for nen-payment of assessment No. 4 ($1 per share) 
which was due and payable Feb. 6 1922. There will also be sold certain 
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j 
shares of the stock of the Old Colony Copper Co., not yet surrendered | 
for cancellation, for non-payment of the above assessment. See ‘Boston | 
News Bureau’’ Dec. 3.—V. 117, p. 96. 


Mercantile Stores Co., Inc. 

All of the outstanding 15-year Debenture bonds and 
certificates, dated Dec. 31 1918, have been called for payment 
at par (with int. on debenture bonds) at the Bankers Trust Co., 
16 Wall St., N. Y. City.—V. 116, p. 1420. 


Miami Cycle & Mfg. Co., Middleton, O. 

The plant of this defunct company was sold Nov. 
Walburg to the new Miami Cabinet Co. The sale has been approved by 
Judge Murphy in Butler County (O.) Common Pleas Court 
p. 312. 


Missouri Power & Light Co.—Bonds Offered—Ham- 
bleton & Co., E. H. Rollins & Sons, Federal Securities 
Corp. and H. M. Byllesby & Co. are offering at 99% and 
int., to yield over 7%, $3,000,000 Ist Mtge. & Ref. Gen- 
eral Sinking Fund Gold Bonds Series “‘A”’ 7%. 

Dated Dec. 1 1923. due Dec. 1 1943. Red. all or part on 60 days’ notice 
on any int. date up to and incl. Dec. 1 1938 at 105 and int. with successive 
reductions in red. price of 1% during each year thereafter. Int. payable 
J. & D. in Chicago or New York. Central Trust Co. of Illinois, Chicago, 
Trustee. Denom. $100, $500 and $1,000. Company agrees to pay int. 
without deduction for any normal Federal income tax not exceeding 2% 
perannum. Penna. and Conn. 4 mills, Maryland 4% mills taxes, District 
of Columbia personal property tax not exceeding 5 mills per $1 per annum 
and Mass. income tax on the int. not exceeding 6% of such interest per 
annum refunded. P ; 

Issuance.—Approved by the P. 8. Commission of Missouri. 

Data from Letter of Pres. Clement Studebaker Jr., Dec. 3 1923- 

Company.—Organized in Missouri. Will directly own and operate 
electric power and light, gas, heating, water and street railway properties 
in 19 cities and towns in Missouri. Company will also own the entire 
outstanding funded debt and stocks of a number of subsidiaries which 
supply electricity, gas, heat, and ice in 30 additional cities and towns in 
Missouri, Oklahoma and Ohio. (Compare V. 117, 2441.) Total 
population served estimated at 110,000. The power and light properties 
comprise steam electric generating stations with an aggregate installed 
capacity of 17,500 h.p., together with 259 miles of transmission lines and 
distributing systems in the communities served. Gas service is supplied 
to 12 communities in Missouri, Oklahoma and Ohio, including Jefferson 
City, Moberly and Mexico, Missouri; Ardmore Oklahoma; and Washington 
Court House, Ohio. The artificial gas generating plants of the company, 
have an installed daily capacity of over 2,950,000 cu. ft. and the sales of 
artificial and natural gas in 1922 amounted to over 1,220,000,000 cu. ft. 
Included in the communities in Missouri, which are served by the company, 
are Kirksville, Boonville, Huntsville, Centralia, Montgomery City and 
Vandalia. 

In addition the company does a heating, water and ice business in a 
portion of the territory served. Approximately 50% of the net earnings 
are derived from the sale of electricity, 25% from the sale of gas, 15% 
from the sale of ice and 10% from miscellaneous sources. The company 
operates only one street railway system consisting of 6 miles of line serving 
Jefferson City, Missouri. 

Capitalization Outstanding Upon Completion of Present Financing. 
Ist Mtge. & Ref. Gen. Lien Sinking Fund Gold bonds, series 
“*A’"’ 7%, due 1943 (this issue) - _- 
Ist Lien 20-Year Gold bonds, 6%, 

Power Co., due 1937 (Closed) - 
25-Year 7% Income debentures__ ._ 

7% Preferred stock (par $100)_____- 700,000 
Common stock (no par value) __-__- 30,000 shs. 

Sinking & Improvement Funds.—Mortgage will provide that company 
shall semi-annually (J. & D.) pay in cash to the trustee, as a sinking fund, 
a sum equal annually to 1%% of all series ‘‘A’’ bonds at the time out- 
nneens and such sinking fund shall be used to acquire bonds by purchase 
or call. 

Mortgage will pees ide for the payment to the trustee annually of a sum 
equal to 12 4 % of the gross operating revenues during the preceding calendar 
year, less the amount expended during such year for maintenance and to 
satisfy the sinking fund requirements of the bonds and of the Ist Lien 
20-Year Gold bonds of North American Light & Power Co. Funds so 
deposited shall be used to retire bonds issued under the mortgage securing 
these bonds or under mortgages securing bonds senior thereto or for renewals 
and replacements, or for additions, improvements or new acquisitions, which 
shall not be made the basis for the certification of additional bonds. 

Purpose.—Proceeds will be devoted to the acquisition of properties and 
securities, and to the retirement of the entire funded indebtedness secured 
by such properties as will be directly subjected to the lien of the mortgage 
securing this issue of bonds. 

Consolidated Statement of Earnings for 12 Months Ended Sept. 30 1923. 
Gross earnings, $3,074,941; operating expenses, $2,196,625; net 
earnings ereeoe EE -p apr Aes ee 
Annual int. charges on Ist M. & Ref. Gen. Lien, ser. ‘‘A’’ 7s 
Annua! int. on $4,130,700 assumed Ist Lien 20-Yr. Gold bds 6% 


Bonds Called. — 
5% bond scrip 
Dec. 31 


trustee, 


Sale .— 


$3 000.000 


4,130,700 
1,259,000 


$878,316 
210,000 
247 ,842 

Balance i i ac ae : $420 47 

The combined net earnings of the properties directly mortgaged and of 
the subsidiaries whose securities are to be subject to the mortgage are 
over 1.91 times the interest charges on the secured debt outstanding. 
Over 73% of the net earnings have been derived from the sale of electric 
power and light and gas. 

Security.—Secured by a direct lst Mtge. on all of the fixed property 
now owned, which mortgage will also cover after-acquired property. Bonds 
will also be secured by a lien, subject only to a closed issue of $4,130,700 
North American Light & Power Co. Ist Lien 20-Year Gold bonds, on all 
the outstanding securities of the subsidiary companies owned by Missouri 
Power & Light Co. , 

Management.——-Entire Common stock owned b 
control [Illinois Power & Light Corp., which holds a substantial interest in 
Kansas City Power & Light Co. The managements of the company and 
of Illinois Power & Light. Corp. are practically identical and oseph F. 
Porter, Pres. of Kansas City Fower & Light Co., will be a director 
of Missouri Power & Light Co.—V. 117, p. 2441, 2117. 


Montgomery Ward & Co., Chicago.— November Sales.— 
1923—November—1922 Increase. |1923—11 Mos.—1922. Increase. 
i Tt TT alate $3,108,562 $119,581 ,723 $80,844 ,890$38,736,833 

amy 5 » Dp. é. 


Moon Motor Car Co.—1924 Output Taken by Distributors 
President Stewart McDonald announces that Moon distributors from 
55 cities, representing 700 dealers, at a meeting at the Moon plant in St. 
Louis, purchased the entire 1924 output, totaling 25,000 cars. The in- 
crease over 1922 production of approximately 12,000 cars is due to the addi- 
tion of a new six, selling at a lower figure than Moon cars ever before sold. 
The company, it is stated, will earn over $6 a share in the full 1923 year 
on earnings for the first ten months. Dividends this year a gre- 
gated $3 25 a share, the present annual rate now being $3, with occasional 
‘extras. On a production of 25,000 cars in 1924, net earnings should equal 
about $10 a share. The company has no bank loans, nominal inventories 
and cash of approximately $600.000.-—V. 117, p. 1671, 2220. 


Motor Wheel Corp., Lansing, Mich.— Sales.— 
: October —9 Mos. 
Periet— 1923. i923, "aed 102397 
$1806 381 "13 988 4R3 
‘ 3, 028 $7, P 
es for the 9 months aan = 


y the same interests which 


20 by Receiver A. H. | 








to $1,323,881.—V. 117, p. 2001, 1022. 


Mountain Producers Corp.— Extra Dividend of 1%. 

The directors have declared an extra dividend of 1% (10 cents a share) in 
= to ~~ soueet og pal i ag of 2% (20 cents a share), both 
payable an. olders of recor ec. 15. i 7 
April, July and October last.—V. 117, p. 1243.) U3*S Were paid in 


National Conduit & Cable Co., Inc.—Distribution. 


Notice is given that out of the proceeds of sale of the 
to be subject to the lien of the first mortgage dated ei et ae pod 





deduction of the costs and expenses of the proceedings and all charges, 
compensation, allowances and disbursements awarded and allowed by 
the court, there will be available for distribution among the holders of the 
Ist Mtge. 6% 10-Year Sinking Fund Gold bonds outstanding, the sum of 
$217 .37656 per each $1,C00 bond, and the sum of $108.68828 per each 
$500 bond. Payment of such distributive share will be made on or after 


Jan. 3 1924, upon presentation of such bonds at Bankers Trust Co., 10 
Wall St., N. Y. City.—V. 117, p. 2001. 


National Grain Corp., Bridgeport, Conn.—Receiver.— 
Edmund S. Wolfe has been appointed ancillary receiver by Judge A. N. 
Hand. Liabilities of the corporation, which was petitioned into bank- 
ruptcy recently in the Federal Court in Connecticut,are said to be $500 ,000. 


National Tea Co., Chicago.—A cyuisition.— 
See John R. Thompson Co. below.—V. 115, p. 2276. 


Navy Knitting Mills, Inc.—Receiver.— 

Judge Learned Hand in the Federal District Court Dec. 5 appointed 
Henry B. Singer receiver. Liabilities are said to be $1,200,000 and assets 
$700,000. 

New Cornelia Copper Co.—Output.— 

Month of— Nov. 1923. Oct. 1923. Sept. 1923. 


Cop *r production (lbs.) 3,059,377 3,436,861 3,271,655 
—V.117, p. 2118, 1562. 


New England Southern Mills.—New Financing, &c¢.— 


See International Cotton Mills above. 


N. Y. & Honduras Rosario 
Calendar Years— 1922. 

Operating income $1,025,595 

Operating expenses, &c__ 669 236 


Aug. 1923. 
3,372,243 


Mining Co.—Report.— 

1921. 1920. 1919. 
$444,011 $1,511,735 $2,053,092 
570,882 1.192.694 1,209,173 
$356,358 loss$126,871 $319,041 $843,919 
56.1: 46306 34895 147.996 
loss$80.565 $353,936 $991,915 
30'303 107.234 933776 
73552 385 285 399.065 
60,000 320,000 200 ,006 
def$458,583 | $159,174 
$1.403.204 $2,657,455 





Total income_________ $412,499 
Other deductions 23 939 
Reserve for depletion, &c_ 162,828 
Dividends 150,000 

Surplus $75,732 
Profit and loss surplus___$1,696,840 
—V. 114, p. 2831. 


New York Transit Co.—Dividend Reduced.— 

The directors have declared a dividend of 50 cents per share on the 
outstanding $5,000,000 Capital stock, par $100, payable Jan. 15 to holders 
of record Dec. 20. On July 14 and Oct. 15 last quarterly dividends of 
$2 per share were paid.—V. 117, p. 901. 


New York United Hotels, Inc.—Offering of Bonds.— 


See Roosevelt Hotel below.—V. 116, p. 624, 729. 


Niagara Falls Power Co.—Eztra Dividend of 1%.— 

An extra dividend of 1% has been declared on the outstanding $16,990,400 
Common stock, par $100, in addition to the regular quarterly dividend of 
2%, both payable Dec. 15 to holders of record Dec. 4. An extra dividend 
of 1% was paid on the Common stock on Dec. 15 1922.—V. 117, p. 1785. 


Nobel Industries, Ltd.—Listing.— 

The London Stock Exchange has granted an official quotation to 1,641 
additional Ordinary shares of £1 eacn, fully paid. 2.314 6° Cum. Preference 
shares of £1 each, fully paid, and 180 Deferred shares of £1 each, fully paid, 
making total listed at Nov. 26 8,006,504 Ordinary shares, 6,456,591 6% 
Preference shares and 1,452,394 Deferred shares, all of £1 each.—V. 
117, p. 789. 


North American Light & Power Co.—(omptroller.— | 
B. E. Bramble, Champaign, [1l., for many years Auditor of the Tlinois 
Traction System, has been appointed Comptroller.—V. 117, p. 2002. 


Northern States Power Co. (Minn.).—Bonds Offered.— 
Harris, Forbes & Co., Guaranty Co. of New York and H. M. 
Byllesby & Co., are offering, at 971% and interest, te yield 
about 6.20%, $8,500,000 First Lien & Gen. Mtge. Gold 
Bonds, Series A, 6% (see advertising pages). ‘ 

Dated Nov. 1 1923; due Nov. 1 1948. Interest payable M. & N. at 
Harris Trust & Savings Bank, Chicago, or in New York, without deduction 
for the normal Federal income tax not in excess of 2%. Penn. 4-mill tax 
refunded. Redeemable on any interest date until and including Nov. 1 
1938 at 105 and interest, the premium decreasing 4% each calendar year 
thereafter, the bonds being redeemable in 1947 and on May 1 1948 at 100% 
and interest. Denom. c* $1,000 and $500 r and r $1.000. $5,000 and 
$10,000. Harris Trust & Savings Bank, Chicago, and Murdoch H. Mac- 
Lean, trustees. 

Data from Letter of J. J. O’Brien, Vice-President of the Company. 

Comvany.—Owns and operates, or controls, electric light and power, 
gas, steam heat or other utility properties serving 386 communities having 
a total population estimated to exceed 1.123.000, located in Minnesota, 
Wisconsin, Llinois, North Dakota, South Dakota and Iowa. The more 
important electric light and power properties are now, or are capable of 
being, interconnected and serve Minneapolis, St. Paul (in part). Faribault 
and Mankato, Minn., Grand Forks and Fargo, No. Dak., and Ottumwa, Ia. 

The generating plants have a combined capacity of 168,805 k. w. and 
include the large and modern Riverside steam station of 77,000 k. w. and 
duly acquired hydro-electric properties of 16.000 k. w., both of which are 
on the Mississippi River and centrally located in the city of Minneapolis. 
Other hydro-electric plants have an aggregate capacity of 29,470 k. w., and 
undeveloped water-power sites are estimated to have a potential capacity 
of approximately 110,000 k. w. ; 

Upon completion of the present financing the company will control all 
of the common stock of the Wisconsin-Minnesota Light & Power Co. his 
company has an electric generating capacity of 57,958 k. w., of which over 
93% is hydro-electric. ; 

Security.—A direct mortgage upon all of the physical property of the 
company, also secured by the pledge of stocks and bonds of companies 
forming part of the system. These pledged securities represent an invest- 
ment of over $11,000,000. 
Capitalization upon Completion of Present Financing (Excl. Wis.-M. L. & P.). 
Preferred stock, 7% _ cumulative $33 ,107 ,000 
Common stock, paying 8% x6 ,170,000 
Convertible 6 4% notes, due 1933 (V. 117, p. 2331) 10,000 ,000 
Minneapolis General Electric Ist 5s, due 1934 (closed) 7,100,000 
First & Ref. Mtge. 5s and 6s, due 1941 788 Oe OOD 

,500, 


First Lien & General Mtge. 6s, due 1948 (this issue) 

x For purpose of making Common stock of the Delaware company avail- 
able for conversion of the 644% notes, $10,000,000 additional Common 
stock of the company has been issued. y. Approximately $5,000,000 addi- 
tional First & Ref. Mtge. Bonds, and all future issues of these bonds, will 
be pledged under the First Lien & Gen. Mtge. 


Earnings Years Ended Sept. 30 (Excluding Wisconsin-Minnesota Lt. & Pow.). 





def$244 420 
$1,606,526 


Gross earnings 
Operating expenses, maintenance and taxes 


1923. 192 
$15,704,163 $13,721 
9,088,593 7, 


2. 
897 
555 





Net earnings (before depreciation) 


$5,835,342 
Annual bond interest charge 


$6,615,570 
2,642,575 


Approximately 95% of current net earnings are derived from electric 
light and power properties. In each of the calendar years 1912 to 1922 
the gross and net earnings have shown increases over the preceding year 
(compare also V. 117, Pp. 2331). 

(The company has filed an amendment to its articles of incorporation, 
increasing capitalization from $50,000,000 to $75,000,000. This step was 
merely taken as a legal technicality as the company is selling stock continu- 
ally and the increased capital is to meet legal requirements.j—V. 117, 
p. 2441, 2331. 
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Northwestern Public Service Co.—/ncorporated.— 


Incorporated Nov. 27 1923 in Delaware with an authorized capital of 
SS .000 ,O00. 


Nunnally Co.—Dividend of 50 Cents Per Share.— 

The directors have declared a dividend of 50 cents per share on the out- 
standing 160,000 shares of capital stock, no par value, payable Dec. 31 to 
holders of record Dec. 15. A like amount was paid on June 30 last and 
Dec. 30 1922. (Compare V. 115, p. 2486.)—V. 117, p. 2118, 676. 


Oahu Sugar Co., Honolulu.—FEztra Dividends .— 

The directors have declared an extra dividend of $1 per share, payable 
Dec. 15 to holders of record Dec. 5. Thisisin addition to the extra dividend 
of 20 cents per share for Decembér, declared in October last. The regular 
monthly dividend is 20 cents per share. See also V. 117, p. 1785. 


Odell Rubber Co., South Bend, Ind.—Receiver.— 

Judge Lenn J. Oare, in St. Joseph (Ind.) Superior Court No. 1, appointed 
George A. Crane receiver for this company. Assets, $500,000. Indebted- 
ness does not exceed $128,000, but company is unable to meet its obligations 
in the regular course of business. 


Ohio Bell Telephone Co.— Ezpenditures— Dividend .— 

The directors have authorized additional expenditures totaling $2,100,000 
for additions and betterments. This brings total expenditures authorized 
for 1923 up to $12,600,000. 

The directors have also declared the regular quarterly dividend of 1% % 


on the Prefe stock, payable Jan. 1 to holders of record Dec. 20 
V.117, p. 2441. 


Old Dominion Co. (Me.).—1923 Copper Output (Lbs.).— 
November October . September . August. July. June. 
2,144,000 2,297 ,000 2,022,000 2,058,000 2,421,000 2,285,000 
—V. 117, p. 1671, 2118. 

Olympian Knit Goods Co.—Confirmation of Sale 


Adjourned .— 


Judge Cooper, in Federal Court at Utica, N. Y.. on Dec. 4 adjourned 
to Jan. 5 the confirmation of the sale of the company to Sanford F. Sherman 
for $175,000.—V. 117, p. 2332, 2002. 


Ontario Biscuit Co., Buffalo, N. Y.— Notes Offered.— 
A. L. Chambers & Co., Inc., Fleming, Monroe & Moll and 
Schoellkopf, Hutton & Pomeroy, Inc., are offering at 100 
and int. $350,000 5-Year 8% Sinking Fund gold notes. A 
circular shows: 

Dated Oct. 11923. Due Oct. 11928. Int. payable A. & O. at Buffalo 
Trust Co., trustee, or at the office or agency of the company in N. Y. City. 
Normal Federal income tax of 2% paid by company. Denom. $500 and 
$1,000 c*. Red. all or part on 90 days’ notice at 102% and interest at 
the end of the first six months, premium thereafter diminishing 4 of 1% 
each six months until maturity. 

Company.—Has been manufacturing for the past 20 years a full line of 
biscuits and crackers, which are sold through its own force of salesmen to 
over 15,000 customers in central and western New York, northern Penn- 
sylvania and northeastern Ohio. Company has local sales offices in Elmira, 
Binghamton, Syracuse, Rochester, Buffalo and in Erie, Pa. Properties 
consist of two modern 3-oven plants located on Oak Street and Watson Street 
in Buffalo, apgrenee at a reproduction value of $824,216. 

Earnings.—F¥or the five years ending Jan. 1 1923 net earnings, after 
deducting depreciation and prior interest charges, but before Federal in- 
come taxes, have averaged $147,749, which is equivalent to over 54 times 
the interest charges on this issue. eae 

Sinking Fund.—Company agrees to set aside a sinking fund of $25,000 
annually, payable semi-annually, commencing April 1 1924, for the retire- 
ment of these notes at or below call price. ; 

Common Stock Warrants.—Each $1,000 note has attached to it a nego- 





tiable warrant entitling the holder thereof to subscribe to five shares of | 


Common stock of company and each $500 note a warrant entitling the holder 
to subscribe for 2% shares at $25 a share.on or before Oct. 1 1924;$35 a share 
on or before Oct. 1 1925; $40 a share on or before Oct. 1 1926; $50 a share on 
or before Oct. 1 1927, and $60 a share on or before Oct. 1 1925. 


Packard Motor Car Co.—New Treasurer, &¢.— 

Richard P. Joy, President of the National Bank of Commerce of Detroit, 
has been elected Treasurer and M. A. Cudlys as Secretary, both succeeding 
F. R. Robinson, who resigned as Sec. & Treas. 

The directors have declared a quarterly dividend of 3% on the Common 
stock, payable Jan. 31 to holders of record Oct. 15. A like amount was 
paid Oct. 31 last.—V. 117, p. 2105. 


Paige-Detroit Motor Car Co.— Stock Dividend.— 

A 50% stock dividend has been declared on the outstanding $4,000,000 
Common stock, par $100, payable Jan. 2 to holders of record Dec. 22 

President Harry M. Jewett says: ‘‘We have been able througa the success 
of the Jewett to increase our production tremendously. This increased 
busines made possible also the completion of a $1,500,000 plant for exclu 
sive production of the Jewett. The new plant will have a capacity of 500 
cars daily. Our present plants will be devoted to the production of the 
Paige. These will have a capacity of 150 cars daily.’’—See also V. 
p. 2442. 


Pan American Petroleum & Transport Co.— Listed, &c. 
The New York Stock Exchange has admitted to trading $12,000,000 


lst Mtge. 12-Year 614% Convertible Sinking Fund Gold bonds, California 
division, due Nov. 15 1935 ‘‘whenissued.”’ (See offeringin V.117,p.2442.) 


fe 


Pan American Western Petroleum Co.—Organized.— 

This company has been incorporated in Delaware with an authorized 
capital of 1,500,000 shares without nominal or par value. Company has 
been organized by the Pan-American Petroleum & Transport Co. interests 
as its California subsidiary, as outlined in its financing plan in V. 117, 
p. 2443. 


Park City Mining & Smelting Co.—Larger Dividend.— 

A dividend of 3% (15 cents) has been declared on the stock, payable 
Jan. 2 to holders of record Dec. 8. In April, July and October last dividends 
of 12% cents each were paid.—V. 117, p. 216 


Pelzer Mfg. Co. of South Carolina. 
See International Cotton Mills above. 


Penn Seaboard Steel Corp.—Plan Operative.— 

The holders of the certificates of deposit for the $1,439,100 7% notes 
are being advised that these certificates can now be exchanged for the 7% 
bonds of the Penn Steel Castings Co., recently incorporated as provided 
under the plan for financing the maturity of the Penn Seaboard Steel Corp. 
notes (V. 117, p. 1244). 

The bonds of the new company to the amount of $1,100,000 have been 
placed with the Bank of North America & Trust Co., Phila., together 
with cash to provide for the payment in cash of $200 on each $900 note. 
For the remaining $700 of note the holder will receive $700 in bonds of the 
new company. 

The new company is incoporated in Delaware and in addition to the 
$1,100,000 of 7% bonds has $500,000 of Preferred stock, par $100, and 
10,000 shares of no par Common. The new company took over Penn 
Seaboard’s steel casting plant at Chester, Pa.—V. 117, p. 2443, 2332. 


Penn Steel Castings Co.—Trustee.— 

The New York Trust Co., 100 Broadway, N. Y. City, has been appointed 
trustee under indenture securing $1,100, 7% Sinking Fund list Mtge. 
15-Year Gold bonds.—V. 117, p. 2443. 
Pennsylvania Edison Co.—Bond Issue.— 
The company, it is reported, has arranged for a bond issue of $800,000, 
a portion of the proceeds to be used for power plant extensions.—V. 117, p. 
561. 

Philadelphia Suburban Gas & Electric Co.— Bonds 
Sold.—Drexel & Co., Bioren & Co. and Stroud & Co., Inc., 
Philadelphia, have sold at 9614 and interest, to yield over 





Merger .— 

















6.30%, $3,650,000 First & Consol. Mtge. Gold Bonds, 6% 
Series, due 1943. Unconditionally guaranteed as to prin- 
cipal and interest by endorsement by American Gas Co. 
(See advertising pages). 

Dated Dec. 1 1923. Due Dec. 11943. Interest payable J. & D.. with- 
out deduction for Federal income taxes not exceeding 2%, Penn. 4 mills tax, 
Conn. 4 mills tax, the Maryland 414 mills tax and Mass. income tax not 
exceeding 6% per annum on income derived from the bonds, refunded. 
Red. all or part on any int. date on 30 days’ notice at a premium of 7% % 
on or before June 1 1929, said premium to be reduced by % of 1% commenc- 
ing Dec. 1 1929, with a like additional reduction commencing on Dec. 1 
of each year thereafter until maturity. Denom. c* $1,000 and $500 and 
r* $1,000 and authorized multiples. Bank of North America & Trust Co. 
Philadelphia, trustee. ‘ 

Data from Letter of Morris W. Stroud, President of the Company. 

Company .—Owns and operates electric and gas properties serving territor 
adjacent to the City of Philadelphia, including over 40 communities. with 4 
population estimated at over 550,000. Company now serves over 74,500 
customers, and business is rapidly increasing. he electric property in- 
cludes a modern electric generating station which, with the 10,000 k. w. 
unit now being installed (to be in operation about Feb. 1 1924), has a rated 
generating capacity of 30,000 k. w. and auxiliary electric plants with a rated 
generating capacity of 2,980 k. w. In addition, company has a contract 
with Philadelphia Electric Co. under which it purchases electricity to sup- 

lement that generated in its own stations. Its gas system includes two 
arge modern gas plants which, when work now nearing completion is 
finished, will have a daily capacity of 7,100,000 cu. ft., and other gas plants 
with a daily capacity of 6,425,000 cu. ft. 

There will be held in escrow out of the proceeds of this issue $643.000 to 
be withdrawn upon engineers’ certificates for expenditures made since 
Oct. 1 1923, on account of the aforesaid improvement. 

Purpose.—Proceeds of this issue and sales of preferred stock will complete 
the above-named improvements and will reimburse the company for the 
cost of recent acquistiions. 

Security.—These bonds (of which $6,101,000 will be outstanding, upon 
completion of present financing) will be secured by first mortgage on recently 
acquired property of the company in Bucks County, Pa., valued as of 
Aug. 1 1923 by Stone & Webster, Inc., at $2,215.300. Further, through 
pledge of $4,355,000 Gen. Mtge. Bonds, these bonds will share ratably with 
$899,000 additional of such bonds now outstanding with the public, in a 
direct mortgage on property of the company valued as of Aug. 1 1923, by 
the same engineers at $25,118,964, subject to $9,877 .000 (closed) underlying 
bonds. In addition, the First & Consol. Mtge. wiil be a direct lien on the 
entire property of the company now or hereafter owned. All additional 
bonds issued under the General Mortgage and any outstanding General 
Mortgage Bonds acquired by the company will be pledged under the new 
mortgage. When all of the General Mortgage Bonds have been acquired 
and pledged, the General Mortgage will be satisfied. 

Valuation.—The value of the properties as appraised by Stone & Webster, 
Inc.. as of Aug. 1 1923, was $27 334.264 Expenditures for additions since 
that date, together with those provided for from the financing, aggregate 
$1,345,382, making a total of $28,679,646, as compared with total funded 
debt of $16,877,000 outstanding upon completion of this financing. The 
valuation is based upon that fixed in 1921 by the Pennsylvaia P. 8S. Com- 
mission of $20,500,000, plus net additions and acquisitions since that date 
at reproduction cost depreciated. 

Earnings for Twelve Months Ended October 31. 

[As constituted upon completion of this financing, without any benefit 
yet received from the operation of the new 10,000 k. w. electric unit, or 
from the new gas plant, &c., improvements.! 

1922. 
Gross earnings_ --__- : ; $4,391,437 
Operating expenses, maintenance and taxes 


1923. 
$5,106,268 
2,907.580 3,250,067 
Net earnings . 
Annual int. on funded debt outstanding upon com- 
pletion of this financing requires 


data ied a $1,483,857 $1,856,201 
an 913,850 
Balance 


_— ‘ ; $942,351 
Capitalizaiion Outstanding upon Completion of Present Financing. 

Common Stock, no par value (all owned by American Gas Co)__ 45,157 shs. 
Preferred stock, no par value (div. $7 per share per annumcum.) 48,762 shs. 
First & Consol. Mtge. Gold Bonds 6% Series due 1943 (this issue) $6,101,000 
General Mortgage 6% Bonds, due 1969-_- x8$99,000 
Underlying bonds (closed) - 9,877,000 


x $4,355,000 additional General Mortgage Bonds will be pledged under 
the First and Consolidated Mortgage. 

Sales of Preferred Stock.—During the last three years the company has 
realized over $4.000,000 from the sale of its Preferred Stock; nearly half of 
this amount was from sales to customers and employees.—V. 117, p. 2442. 


Pittsburgh Plate Glass Co.—Erzrtra Dividend, &c.- 

The directors have declared an extra dividend of 5% on the Common 
stock, payable Feb. 15 to holders of record Jan. 31, and three recular 
quarterly dividends of 2% on the Common payable Dec. 31, April 1 and 
July 1, to holders of record on Dec. 15, March 17 and June 16, respectively 
—V.117, p. 2222. 


Poole Engineering & Machine Co.— ‘Sells Stcel Plont. 

Raymond J. Funkhouser has purchased of the Poole Engineering & Ma- 
chine Co. the old Maryland Pressed Steel Co. plant at Hagerstown, Md. 
The Poole company recently purchased the plant for $165,000 at a mortgage 
foreclosure sale.-V. 117, p. 1672. 


Prairie Oil & Gas Co.—Offer to Take All Producers & 
Refiners Corp. Stock Deposited for Exchange.— 


— Producers & Refiners Corp. below.—V. 117, p. 2003, 1245; V. 116, 
p. 187. 


Producers & Refiners Corp. & 
Accept All Stock Deposited .- 

Chairman F. E. Kistler states that Prairie Oil & Gas Co. will accept 
for exchange all stock deposited under the offering sent out to stockholders 
of Producers & Refiners Corp. on Nov. 1 and that Prairie Oil & Gas will 
be prepared to issue its stock on such exchange at the office of the Central 
Union Trust Co. commencing Dec. 12.—V. 117, p. 2443, 2222. 


Pure Oil Co.—Financing Rumors.— 

A banking group, according to reports in the financial district, is expected 
shortly to offer a short-term issue of probably $15,000,000 3-year notes. 
Gusron Co. of N. Y. is expected to head the banking group.—V. 117, 
p. 1897. 


Radio Corp. of America.—Federal Trade Commission 


Says Company Is Most Important Factor in Radio Industry— 
Finds Monopoly.— 


The Federal Trade Commission on Dec. 3 submitted to Congress a report 
of facts with respect to the radio industry. The report contains the results 
of the investigation made pursuant to a resolution of the last Congress. 
An attempt has been made to collate the data with respect to the various 
paaste of the inquiry as outlined by Congress in the resolution. The — 

cludes (1) the facts concerning the development of the industry, which 
includes the organization of the Radio Corp. of America, the most important 
factor in the industry; (2) the agreements between the various companies, 
respecting the hundreds of patents covering radio devices and apparatus; 
(3) the various traffic ents respecting international] radio communica- 
tion; (4) on of the practices relative to the manufacture, sale and use 
of radio apparatus and re. This includes an outline of the sales patey 
of the Radio Corp. and the facts as to its sale of vacuum tubes, whic 
product has been termed the heart of radio. 

The Commission points out that prior to the organization of the Radio 
Corp., there were only two other companies in the United States engaged 
in the operation of a radio communication service—the United Fruit Co. 
and the Federal Telegraph Co. The United Fruit Co., which operates a 
fleet of vessels in connection with its trepical fruit business between the 
United States, the West Indies, Central and South America, obtained a few 
radio patents and a license from the Marconi Wireless Co. of America 
under certain of its patents. Its vessels were equip with wireless 
apparatus and stations were erected in Bosten, New Orleans and a few 
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ints in Central America from which a commercia) service was maintained. 
he Federal Telegraph Co. of Calif. was organized in 1911 and operated a 
ship-to-ship and ship-to-shore service on the Pacific Coast. 

» Prior to the war, broadcasting for entertainment purposes had not been | 
developed and the radio apparatus required in receiving and transmitting 
sets were sold to the concerns engaged in the communication field, the U. 8. 
Government. and amateurs and experimenters in the radio art. The prin- 
cipal manufacturers of apparatus and parts were the Marconi Co. of Amer- 
ica, Federal Telegraph Co., DeForest Radio, Telephone & Telegraph Co.. 
and the Wireless Specialty Apparatus Co.. a subsidiary of the United Fruit 
Co. None of these concerns manufactured what is now termed the modern 
vacuum tube and which is considered so essential] by the industry. 

Radio Corp. of America.—The Commission gives in detail the history 
leading up to the organization of the Radio Corp. of America by the Genera! 
Electric Co. on Oct. 17 1919, and says in substance: 

On Dec. 31 1922 there was outstanding 3.955.974 shares of Pref. stock 
par $5 per share, and 5,734,000 shares Common stock, no par value. Of 
this amount, the General] Electric Co. owns 1.875.000 shares Common and 
620,800 shares Pref.; the Westinghouse Electric & Manufacturing Co.. 
1,000,000 shares Common and 1,000,000 shares Pref.. and the United 
Fruit.Co. 160,000 shares Common and 200,000 shares Pref. The remainder 
is held largely by the former stockholders of the American Marconi Co 
The companies mentioned are represented on the board with the exception 
of the American Tel. & Tel. Co. 

On Nov. 20 1919 the Radio Corp. entered into an agreement with the 
Marconi Wireless Telegraph Co. of America whereby the Radio Corp. 
issued to the Marconi Co. 2,000,000 shares of its Pref. stock in exchange for 
the physical properties, patents, licenses and good-will of the Marconi Co. } 

Cross License Agreement.—The Radio Corp. has entered into agreements | 
with the various companies which own or control practically all patents 
covering radio devices considered of importance to the art. The number of 

atents involved approximates 2,000. With certain minor limitations. the 

adio Corp. under these agreements has secured an exclusive divisible right 
to sell and use the radio devices covered by the patents involved or by | 
patents which these companies may acquire before the termination of the 
agreements. The Radio Corp., under those agreements. is made the 
selling company for practically all radio devices to be sold the public under 
the hundreds of patents involved. The General Electric Co. and the 
Westinghouse Electric & Manufacturing Co.are to manufacture and to sell 
to the Radio Corp. only, these devices and apparatus, the Radio Corp. 
agreeing that 60% of its annual requirements would be purchased from the 
General Electric Co. and 40% from the Westinghouse company. 

Until the expiration of the Fleming patents in 1922, the Radio Corp. had 
an absolute monopoly in the sale of vacuum tubes. On the expiration of 
these patents, the DeForest Radio, Telephone & Telegraph Co., which had 
retained a right to manufacture and sell, commenced the sale of such tubes 
to the general public. In the sale of receiving sets, the Radio Corp. has 
competition from 17 concerns licensed under the Armstrong patents, al- 
though their sale of sets for use in conjunction with tubes is being con- 
tested in the courts at the present time. It is contended that their sale | 
and use under the present patent situation constitutes an infrinzement 
of the tube patents of the Radio Corp. which if upheld by the courts will 
prevent all competition in the sale of complete sets. since the Western Fle-- 
tric Co. is manufacturing and selling only transmitting apparatus for com- 
mercial purposes. 

Ship-to-Shore Communication.—In communication by radio between 
ships at sea and the shore, the Radio Corp. is the dominant factor. Its 
chief competitors are the independent Wireless Telegraph Co., Ship Owners 
Radio Service Co., Wireless Co. of Port Arthur, and Gulf Radio Service 
qperatiog on the Atlantic Coast, and the Federal Telegraph & Telephone 

Jo. and the Kilbourne & Clark, operating on the Pacific Coast. The ques 
tion as to the right to use tubes, the patents to which are under the control 
of the Radio Corp., in apparatus furnished the ships and land stations is 
also involved in litigation, suit having been instituted bv the Radio Corn. 
against the Independent Wireless Telegraph Co. on this ground. The 
U. 8. District Court for the Southern District of New York recently dis- 
missed this bill for lack of parties, since the DeForest Co.. the owner of the 
patents involved and which had retained a personal license to make and 
sell, was a party to the proceeding in name only. If the contention of the 
Radio Corp. should finally prevail. competition from the other ship-to-shore 
service companies will be eliminated until there is a change in the natent 
situation. he Tropical Tadio Telegraph Co., a subsidiary of the United 

ruit Co., is also engaged in a ship-to-shore service in the Caribbean Sea. 
but is affilisted with the Radio Corp. 

International Communication.—The Radio Corp. is the only concern now 
enzaged in transmitting and receiving radio messages between the United 
States and foreign countries and contends that in order to function properly 
it must of necessity secure a monopoly in this field. The companv has 
secured a virtual monopoly and controls all the high power stations with the 
exception of those owned by the Government. In addition, it has entered 
into traffic agreements with the various foreign Governments and radio 
companies the majority of these agreements providing that all messages 
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intended for the United States shall be transmitted only through the 
facilities owned by the Radio Corp. of America. . 

At the present time, the Radio Corp. has in operation communication 
circuits with Great Britain. Norway, France, Germany, Poland. Italy and | 
Japan. It is expected that the station in Sweden will be completed and ready 
for operation within the next six months and that the station near Buenos 
Aires, in the Argentine. will be completed in the near future. 

Because of the provisions in these various agreements providing for service 
through the facilities of the Radio Corp. exclusively, it is not believed that 
it will be possible for any other company in the United States to conduct an 
efficient transoceanic service. In fact, a group of newspaper publishers in 
the United States who sought to erect a station for the receipt of radio 
messages, after conducting experiments in this country. eventually built 
such a station at Dartmouth, Nova Scotia. This station is now being 
operated, its service being supplemented by virtue of an arrangerent with 
the British Post Office. The association is not exclusive and business for | 
other newspapers is conducted at a charge of one cent per word. 

Sale of Apparatus.—The refusal to sell or lease apparatus to competitors 
for international communication purposes is included in the well-defined 
policy of the Radio Corp. of America. It also affixes to the apparatus sold 
a license notice, the object of which is to restrict the purchaser's use of the 
device to amateur and exrerimental purposes. In supplying ships with 
apparatus, devices and appliances, the ship owners are required to execute 
an agreement which provides that the apparatus, &c., furnished by the 

adio Corporation is licensed only for use on board ships and aireraft in 
communications destined to or originating on such ships or aircraft. 

e Radio Corporation distributes its products chiefly through wholesale | 
concerns handling electrical supplies. In order for a distributor to handle 
these goods it must furnish evidence that it has the facilities for conducting 
a wholesale business and give an initial order amounting to not less than 
$25.000. Independent manufacturers of sets are not sold vacuum tubes | 
and other patented devices for resale in connection with sets manufactured 
by them. This was a hardship. particularly when there was a shortage of 
tubes, as the dealers were unwilling to furnish them with tubes. The in- 
vestigation shows that the shortage in tubes was confined to three of the 
six types manufactured and prevailed during 1922 and first f 
1923. There was a marked increase in the demand for tubes as the industrv 
developed, as is shown by the orders received by the Radio Corp., which 
were as follows: 1921. 112.500; 1922, 1.583.021: and for the first nine 
months of 1923, 2.931.262 tubes. Although the officials of the Radio Corp. 
admit that they do not carry dealers who confine their orders to tubes 
exclusively, there is little evidence that the Radio Corp. required dealers | 
to handle their goods exclusively or favored such dealers, in the supply of | 
oa ee with dealers who also handled apparatus manufactured 

The DeForest Radio, Telephone & Telegraph Co. 
in the manufacture and sale of a modern v 
yreSuct notices with respect to 
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ar oaanaae tee bee howe — * serge | used by the Radio Corp. 
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P igh Se meee yoo marge no conclusions 
‘ac sclosed constitute a violation of the anti-trust laws. as the H se | 
resolution under which the report_was prepared called only for the facts 
oe .~ = ae es Commission may I 

sentatives in determining whether . the anti-trust statu 
United States have been, or now are, being violated . ” reg = t- 
other facts as in the opinion of the Commission may aid the House in de- 
termining what further legislation may be advisable.""—V. 117, p. 901, 791. 


Reo Motor Car Co.—Fztra Div.—Acquisition.— 


In addition to the regular quarterly dividend of 1 %%, th , | 
declared an extra cash dividend of 1% on the outstanding canitel tone | 
par $10, both payable Jan. 15 to holders of record Jan.2. Anextra dividend | 


in this report as to whether the 


aid the House of Repre- | 


| as estimated by the management and confirmed by Tracy C 


| hotel company 


| the 


| $20,416,166 


of 6° was paid Oct. 1 last. In July last a 10% stock dividend was paid in 
addition to an extra cash dividend of 6% and the regular quarterly dividend 
of 144% , 

The stockholders of the Duplex Truck Co. on Dec. 4 authorized the 
of its plant and real estate in Lansing, Mich.. to the Reo Motor Co. 


sale 
The 


| latter will take possession of the plant about Jan. 1.—-V. 117, p. 2443. 


Real Silk Hosiery Mills, Inc.—I nitial Dividend, &c.— 

The directors have declared an initial quarterly dividend of 62c. a 
share on the Common stock, par $19, payable Jan. 1 to holders of record 
Dec. 20 

Net earnings for the six months ended Sept 
were $636,415 See also V. 117. p. 1672, 2333 


Republic Oil & Gas Co.—No Jan. 1 1924 Interest.— 

A majority of the outstanding First Mtge. 6% Bonds. due July 1 1926, 
has now been deposited with the Guaranty Trust & Safe Deposit Co., 
Phila., and the protective committee (V. 117, p. 2003) in conjunction with 
the stockholders’ committee, has effected an agreement with the Eastern 
Petroleum Co. providing for the segregation of the net earnings from the 
Republic proverty from Nov. 1 1923. P 

The Republic Oil & Gas Co. will not be in funds to meet the interest due 
1924 on its First Mortgage Bonds. : 

Bondholders are urged to deposit their bonds at once in order that the 


30) last. before Federal taxes. 


2 


| committee may be in a position to represent them in whatever proceedings 


it may be necessary to take. The committee has fixed Dec. 28 as = —_ 
date for the deposit of bonds. Compare also V. 117, p. 2003, 2119 


Republic Rubber Co.—New Director 
Howard C. Hanson. Manager of Trunk Tire Sales, has been elected a 
director.—V. 117. p. 1672 


Richardson Co., Cincinnati.—Eztra Dividend .— 

The directors have declared an extra dividend of 1% on the Common 
stock, payable Dec..15 to holders of record Dec. 1. The company paid 
a quarterly dividend of 1% on the Common stock Nov. 15. The Pref. 
dividend of 144% was also declared payable Jan. 1 to holders of record 
Dec. 15.—V. 116, p. 625. 

Roosevelt Hotel, New York City.—Guaranteed Bonds 
Offered.—O is & Co., Howe, Snow & Bertles, Inc., and 
Kelley, Dravton & Co., are offering at 100 and interest, 
$3,500,000 First (Closed) Mtge. Leasehold 79% Bonds. 

‘ ° ° . * * ‘ 
Guaranteed, principal and interest, by United Hotels Co. of 
America (see advertising pages). 

Dated Dee. 1 1923. Due Dee. 1 1943. Cleveland Trust Co. of Cleve- 
land, and Rudolph A. Malm, trustees. Interest payable J. & D. at Bank- 
ers Trust Co., New York City, and Cleveland Trust Co., Cleveland, Ohio. 
Denom. $1.099 and $590 c*&r. Callable, all or pirt, on anv interest 
date upon 39 days’ notice at 105 and interest. Interest payable without 
deduction for Federal normal income tax up to 2% perannum. Company 
agrees to reimburse holders for Penn. 4 mills and Maryland 4% mills taxes, 
and for the Mass. income tax on interest not exceeding 6% of such interest 
per annum. 

Data from Letter of Frank A. Dudley, Pres. of New York United 
otels, Inc, 

Hotel and Location.—The 21-story “‘The Roosevelt Hotel,”’ now under 
construction in New York City. will have approximately 1,100 rooms with 
the ground floor devoted largely to stores and offices. It is most advan- 
tageously located on the block bounded by East 45th St., Madison Ave., 
East 46th St. and Vanderbilt Ave., in the heart of New York City’s Grand 
Central Zone. It is diagonally across Vanderbilt Ave. from the Grand 
Central Station with which it has direct underground connection. Steel 
construction is over one-half completed and it is expected the hotel will 
be completed by July 1 1924. 

New York United Hotels, Inc.—The Roosevelt Hotel will be owned and 
operated by New York United Hotels. Inc., a majority of the common stock 
of which is owned by United Hotels Co. of America, which unconditionally 
guorantees these bonds both as to principal and interest. 7 

Guarantor Company.—United Hotels Co. of America directs the operation 
of 17 hotels in the United States and Canada. including such hotels as The 
Ten Eyck, Albany; The Seneca, Rochester: The Onondagi. Svracuse; The 
Penn Harris, Harrisburg. Pa.: The Robert Treat, Newark; The King Ed- 
ward, Toronto: and The Mount Royal. Montreal. 

Annual net earnings of this chain of 17 hotels applicable to dividends for 
the four years and ten months ended Oct. 31 1923 averaged approximately 
$800,000. During this time United Hotels Co. of America was gradually 
acouiring control of the various hotels which it operates until to-day it owns 
50% or more of the common stock of 14 of these hotels and has interests 
varying from approximatcly 10% to 33 1-3% in the other three hotels. 

Security.—Secured by a closed first mortgage on the leasehold which has 
been acauired from New York State Realtv & Terminal Co., a subsidiary 
of New York Central RR., covering the aforesaid block and the building 
heing erected thereon at the estimated cost of approximately $19,000,000, 
including the equipment thereof, or nearly three times the amount of this 
bond issue 

Earninas 


-Exrnines of the Roosevelt Hotel, based vpon 75% occupancy. 
I 


Yrake, Presi- 
dent of the Drake Hotel Co., owning and operating the Blackstone and 
Drake Hotels, Chicago, are as follows: 

Total est. gross earnings incl. rentals of stores & concessions___-$4,460,287 

Estimated net earnings, after allowance for estimated operating 
charges, rentals, depreciation, taxes, &c., applicable to interest a 
on these bonds 3 5 1.417.487 

Bond interest. _____- 5 ie REO a fe ree 245,000 
Equity.—This bond issue is followed by an authorized issue of $1,090,090 

unsecured notes, due 1935, $500.000 of whieh have been solid and the 

balance underwritten, to be issued if and as needed: by $3,500,000 7% cumu- 
lative pref. stock, of which approximately $1,500,000 has already been 

paid in and the balance covered by agreements to purchase: and 65,000 

shares of no par value common stock, a majority of which is owned by 

United Hotels Co. of America. 

New York State Realty & Terminal Co. has agreed to advance $3,000,000 
toward the construction of the hotel and has given a mortgage for $3 000,090 
on its interest in the property on which the leasehold was granted to the 
This mortgage is not an obligation of the hotel company. 
New York State Realty & Terminal Co. is required to pay the same and to 
indemnify the hotel company against any loss in connection therewith. 
The advances of New York State Realty & Terminal Co. to the hotel com- 
pany will be repaid over a period of years as a part of the rental. From 
the estimate of Douglas L. Elliman & Co., realtors, as to earnings from the 
ground floor stores, and the estimate of the management as to earning 
from concessions, the combined earnings from these two sources will not be 
less than $450,000, or practically sufficient to cover ground rent and interest 
on the advance by the New York Realty & Terminal Co. A substantial 
number of the stores have already been rented at figures equal to or in 
excess of estimates. 

Sinking Fund.—The sinking fund, beginning Dec. 1 1926, provides for 
retirement of over 50% of this issue before maturity. 
Listing.—Company has agreed to make application to list these bonds on 

the New York Stock Exchange. 

Roval Dutch Petroleum Co.—/nterim Cash Dividend.— 

The directors have declared an interim dividend of 10% in cash, payable 
Jan. 16 1924. Further announcement as to rate of dividend and date of 


| payment in New York will be given by the Equitable Trust Co. of New 


ork at a later date.—V. 117, p. 435. 
St. Louis Motor Bus Co.—New Interests, &c.— 
See Chicago Yellow Cab Co. above. 
Sears, Roebuck & Co., Chicago.—November Sales.— 
1923—Novemher—-1922. Increase.| 1923—11 Mos.—1922. Increase. 
$20.196.559 $219,607 |$194,743,706$161,409,528$33 334,178 
—V. 117, p. 2003, 1564. 

Service Oil & Refining Co., Marion, Ind.— Sold. 


Willard Elkins, of Marion, and William H. Arnold, of Kokomo, receivers, 
have sold the assets, to net about $38,550. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

Dispatches from London state that the cempany has declared an interim 
dividend of two shillings a share on the Ordinary shares, free of British 
income tax, payable Jan. 5 1924. A like amount was paid in January 
1923.—V. 117, p. 217. 
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Silversmiths Co., Providence, R. I.—Sells Plant.— 

The company has sold the plant of the Mount Vernon company, Silver- 
smiths, Inc., to the Westchester Lighting Co. for $135,000. The Mount 
Vernon plant had not been operated by the Silversmiths Co. for some time, 
and its transfer to the Westchester Lighting Co., it is understood, marks 
one more step toward the eventual reorganization of the Silversmiths Co. of 
Providence.—V. 116, p. 2523. 


Simmons Co., New York.—4% Stock Dividend.— 

A 4% stock dividend has been declared on the outstanding Common 
stock, no par value, in addition to the regular quarterly cash dividend of 
25 cents per share, both payable Jan. 2 to holders of record Dec. 13. Quarter- 
ly cash dividends of 25 cents per share have been paid on the Common stock 
since Jan. 1923. (Compare also V. 116, p. 1423.)—V. 117, p. 2223. 


Skinner & Eddy (Shipyard) Corp., Seattle, Wash.— 


The Shipping Board has voted to accept the $600,000 offer of the City of 
Seattle for the Skinner & Eddy Shipyard acquired by the Board during the 
war. This does not include equipment of the yard for which the Board 
expects to bring about $200,000.—V. 112, p. 1031. 


Southern Counties Gas Co., Los Angeles.— Sale.— 
The company has sold its gas plant and holdings in Long Beach, Calif., 
to the city of Long Beach for approximately $2,600,000.—V. 117, p. 1471. 


Southern Power Co.—Leases Plant.— 
-—, Southern Public Utilities Co. under ‘‘Railroads'’ above.—V. 117, 
Dp. Be ; 


Southern Sierras Power Co.—Acquisition.— 

This company and the Holton Power Co. have applied jointly to the Cal- 
ifornia RR. Commission for permission to have the Sierras company take 
over the electric properties of the Holton company for a consideration of 
$2,286,124.—V. 117, p. ‘ 


Southern States Lumber Co.—Tenders.— 

The Metropolitan Trust Co., 120 Broadway, New York City, trustee, 
will, until Dec. 15, receive bids for the sale to it of 10-Year 7% Sinking Fund 
gold debentures dated Jan. 1 1918, to an amount sufficient to exhaust 
$62,388, at a price not exceeding 105 and interest.—V. 116, p. 2892. 


Stark Mills.— Merger.— 
See International Cotton Mills above.—V. 117, p. 1137. 


Stromberg Carburetor Corp.—Foreign Business.— 

The company, it is announced, is considering establishing a large branch 
factory in Europe to take care of the company’s foreign business. The 
company’s is now operaiing between 80 and 90% of capacity and is booked 
» with business until next May. With the introduction early next year 
of two new automotive devices, the company’s business is expected to 
show further expansion, according to Stromberg officials. 


3 Months ended 











9, Mos. end. 





Earnings— Sept. 30°23. June 30 '23. Mar.31'23. Sept. 30°23. 
IRENE SR $359,084 $562,575 $433,868 $1,355,527 
RN es 131,025 131,162 130,682 392,869 
Deduc’ns, less other inc_ 10,79 9,472 11,158 31,427 
peaere: tamee.......... 27 500 55,500 37 ,500 120,500 
eS eae 131,250 131,250 131,250 393.750 

Dividend rate__-_---- $1.75 $1.75 $1.75 $5.25 

a $58 512 $235,192 $123 277 $416,981 
Profit and loss surplus__- $3,265,063 $3,228,400 $2,993,745 $3,265,062 


Balance Sheet Sept. 30. 


Assets— 1923. 1922. TAabilities— 1923. 1922. 

Property & plant_$2,062,005 $1,939.219/| Capital stock (no 

St ahcnale me cue 901,001 603 ,339 ae *$375,000 *$375,000 
Investments -_- 135,104 80,659| Accounts payable 

Other assets _- - - 14,253 15,353 & accrued ace’t. 250,998 146,412 
Notes & acc’ts rec - 424,644 437 ,425| Federaltax reserve 142,134 56,792 
Inventories _-_---- 809,055 440,190! Deprec’n reserve. 564,218 463,216 
Deferred charges _ - 74,020 89,364 | Surplus. -_---...--- 3,265,063 2,738,671 
eee 177 ,331 174,543 ———« 





ise ted, waa $4,597,413 $3,780,092 
* Representing 75 000 shares. 


The comparative income account for the 9 months ended Sept. 30 1923 
was published in V. 117, p. 2444. 


(John R.) Thompson Co., Chicago.—Disposes of Its 
Grocery Stores.— 


The company has disposed of its 71 grocery stores to the National Tea Co. 
for a consideration said to be about $700,000. The directors of the John R. 
Thompson Co. approved the agreement for the saie of the stores.—V. 
117. p. 1899. 


Toledo Edison Co.—Tenders.— 

Henry L. Doherty & Co., fiscal agent, 60 Wall St., N. Y. City, will 
until Dec. 22 receive bids for the sale to it of 8% Cum. Prior Pref. stock, 
Series ‘‘A.’’ toan amount sufficient to exhaust $25,000 at prices not exceed- 
ing 105 and int. to Jan. 1 1924.—V. 117, p. 1565. 


Towar Consolidated Mills Co., Toledo.—/oreclosure.— 

Suit to foreclose a mortgage given by the company was filed by the Com- 
mercial Savings Bank & Trust Co., as trustee, in Federal Court at Toledo 
Nov. 21. The amouat involved, including principal and interest, is 
$290,950. It is asserted that the company is in arrears with payments on 
both the original debt and interest.—V. 117, p. 337. 


United Hotels Co. of America.—Guaranty.— 
See Roosevelt Hotel above.—V. 117, p. 1787. 


U. R. S. Candy Stores, Inc.—Obituary. 
Vice-President James H. Stryker died this week.—V. 116, p. 1174, 948 
V. 115. p. 1332. 


United Shoe Machinery Corp.— Stock for Employees.— 

The corporation announces a stock ownership plan whereby officers and 
employees will be given an opportunity to purchase Common stock at 
$28 a share. paying for it in 28 weekly installments. The maximum num- 
ber of shares which can be purchased is 20. The stock offered has been 
acquired by the company in the open market. Allotments of stock will not 
be made until after Dec. 31 1923.—V. 117, p. 218. 


United States Cast Iron Pipe & Foundry Co.—Suits 
to Prevent Payments of Dividends— Statement by Vice-President. 


Vice-Chancellor Backes in Newark, N. J., Dec. 5, issued an order answer- 
able Dec. 11 to show cause why the company should not be permanently 
restrained from paying the 4% % dividends recently declared on the Preferred 
and Common stocks. The order is the result of suits filed by both the 
Preferred and Common stockholders, the former seeking to prevent the 

ayment of the Common dividend and the latter the payment of the extra 
Preferred dividend. 

The directors early in November declared a dividend of % of 1% on the 
Common stock and \% of 1% extra on the Pref. stock, both payable Dec. 20 
to holders of record Dec. 5. The Pref. dividend was declared from earnings 
in past years applicable to the Pref. stock, but not paid, the same having 
been retained as part of the working capital. The dividend on the Common 
stock is payable out of profits for the year ended Dec. 31 1922. The addi- 
tional dividend on the Pref. stock will make $7 50 a share paid on that issue 
during the present fiscal year. No dividend has been paid on the Common 
stock since Dec. 1 1907. when a distribution of 1% was made. 


W. T. C. Carpenter, Ist Vice-President, when asked to 
explain the situation with respect to the issues involved in 
the legal actions brought to restrain the payment of both of 
the extra dividends of 4% of 1% each, recently declared on 
Preferred and Common stock, said: 


Briefly stated there are two main questions involved: (1) May the 
directors use the earnings which were withheld from the Preferred in years 





In the Bassett case, decided in 1909, it was held that inasmuch as the 


company had accumulated a fund obtained by scaling down dividends on 
the Pref. stock, the funds so obtained were available for Pref. dividends 
when and as declared by the directors. The Bassett case, however, did not 
settle the question whether dividend distributions can be made in any one 
year in excess of 7%. In other words, could the company, if it so desired, 
pay out the entire amount of this accumulated fund in one lump sum 
which might amount to say 10% on the Pref. and at the same time, if con- 
ditions warranted it, pay dividends of 7% on the Preferred out of a current 
year’s earnings, which in this supposititious instance would give the Pre- 
ferred a total of 17% in one year. 
(2) May the board in any year pay a dividend on the Common stock 
while any of the earnings withheld from the Preferred in previous years 
remain undistributed? 
When these suits are finally decided, therefore, Preferred stockholders 
will know whether the fund obtained by scaling down their dividends in 
years past can be distributed to them regardless of the non-cumulative 
rovision pertaining to dividends on the Preferred, and the Common stock- 
olders 1 know whether or not this accumulated fund stands in front of 
their chance of dividends and must be all paid out first. 

My own personal belief is that the courts will answer the first question 
**yes’’ and the second “‘no."’ That is, that the extra dividend of \% of 1% 
declared on the Preferred will eventually be paid and that the dividend of 
\% of 1% declared on the Common will eventually be permanently enjoined, 
and that no further dividends can be declared upon the Common until all 
of the back dividends due the Preferred have been paid in full. 

When these uncertainties as to the rights of the two ciasses of stock are 
thus cleared up, the qesetsen of further dividends is, of course, a matter 
entirely within the jurisdiction of the directors and I can only speak my own 
povouned opinion. Some years ago the company made a careful survey of 
ts plants and of its working capital necessities and seriously considered 
putting out a bond issue to provide additional funds. Instead, however, 
the management decided to forego a bond issue and to meet its corporate 
necessities out of earnings so far as that could be accomplished. Accordingly 
out of the earnings of 1912 and 1913 the Preferred dividends paid were 
reduced to 4% per annum and no Preferred dividends at all were paid out of 
1914 earnings. Out of 1915 earnings 4% was paid on the Preferred and 
beginning with the earnings of 1916 through 1922 the Preferred dividend 
has been maintained at the reduced annual rate of 5%. Recently 2% addi- 
tional was declared payable in 1923 out of 1922 earnings, making a total of 
7% paid in 1923, the first year since 1910 that the Preferred stockholders 
have received their full rate. 

It must, therefore, be evident that during all these years the company's 
needs required the retaining in its treasury of a liberal portion of those ac- 
cumulated earnings which under the so-called Bassett case were declared 
to be the property of the Preferred stockholders. By virtue of that policy, 
however, some progress has been made in Fa renewals and improvements, 
but the funds available have been limited and have allowed no progress in 
building up working on. 

Working capital in 1912 was $3,600,000 and at the beginning of 1923, 

after setting up the dividend for the year, was almost exactly the same as 
ten years previous. The company has had, in common with all other _ 
makers, in 1923 a prosperous year, but even taking into account the benefite 
of this year’s prosperity, in my opinion the company’s requirements necessi- 
tate a further reservation out of future earnings for working capital alone 
of from four to five millions of dollars, to say nothing of several millions in 
addition which cannot be retained for working capital purposes but must be 
expended for needed extensions and plant equipment. ft will, therefore, 
be seen that much still remains to be done which the management proposes 
shall be done only through earnings. 
_ Any assumption that the company has attained such a stability of earn- 
ings through its use of the de Lavaud process, that all these commitments 
could be now easily met, that the back dividends due the Preferred can be 
paid up immediately in one payment and that not only the 7% rate re- 
established regularly on the Preferred but dividends on the Common estab- 
lished as well, is clearly unwarranted. 

In the first place, the earnings this year from the de Lavaud process have 
contributed only a small part to the total. In the second place, 1923 is the 
first year in a long term of years when the volume of domestic demand for 
gas and water pipe has been at all satisfactory and has been unusually large. 
1n the third place, the fund accumulated out of earnings by scaling down Pre- 
ferred dividends and now retained in the treasury, represents the only avail- 
able reserve for maintaining Preferred dividends when business falls away 
again, and I should say the directors will be very conservative in their 
method of its disbursement. The company will —— several years more 
of really prosperous earnings before the accumulated fund due the Preferred 
is entirely disbursed and before the question of Common stock dividends 
can be even considered. 

The Preferred stockholders have for a long period of years foregone what 
might have been paid to them but which under a clearly defined policy was 
retained ed the company and until surplus earnings have accumulated 
considerably further to enable the company to really accomplish what was 
planned years ago the questions of increased dividends upon the Preferred 
and dividends upon the Common become of secondary consideration .— 
V. 117, p. 2224, 1899. 


U. S. Food Products Corp.— Sale of Plant.— 


See American Milling Co. above.—V. 117, p. 218. 


Universal Pipe & Radiator Co.—Registrar.— 

The Central Union Trust Co. of N. Y. has been appointed registrar of 
180,000 shares of Common stock, no par value, and 90,000 shares of 
Preferred stock, par $100.—V. 117, p. 2120. 


Utah-Apex Mining Co.—WNo Action on Dividend.— 

The directors have taken no action on the quarterly dividend usuall 
paid Dec. 15. On Sept. 15 last a dividend of 25 cents per share was a, 
and on June 15 last 50 cents per share was distributed.—V. 117, p. 1024. 


(V.) Vivaudou, Inc.—An Issue of $1,000,000 Preferred 


Stock Proposed—Sales, &c.— 

The directors have decided, subject to the approval of the stockholders, 
to create $1,000,000 of 7% Cumul. Conv. Pref. stock, to be used by the 
board of directors for the payment of dividends on the Common stock 
ry fF) coming year, if in their discretion such action shall be advisable. 

no clal announcement says: 

“During the past three years sales have increased from $3,969,000 in 
1921 to $5,415,000 in 1922 and $5,836,000 for the first ten months of 1923, 
and earnings have increased from a merchandise profit of $146,000 for 
1921 to profits of $655,000 for 1922 and about $745,000 for the first ten 
months of 1923. From a surplus deficit of $322,775 on Dec. 31 1921, 
due to inventory write-offs the company has built up a surplus of $430,000 
after cash dividend disbursements of $450,000 during this year. A further 
cash dividend of $150,000 will be paid on Dec. 15. In addition to these 
dividend disbursements, the com sof earnings have been spplics to a 
reduction of notes payable from $830,000 on Jan. 1 1921 to 50,000 at 
the present time and have also taken care of the additional working capital 
required for the increased business. : ; : 

“It is anticipated that sales for the year 1924 will again exceed the figures 
for the current year, which will further increase working capital require- 
ments. The directors feel that the interests of the company may 
best served by investing in its business its full profits during the coming 
year. The directors, however, desire to in a sition to distribute 
earnings to stockholders without interfering with the companys normal 
expansion.”’ 

he company also proposes to increase its authorized Common stock 
from 300,000 shenen (all outstanding) to 340,000 shares of no par value. 
The new 40,000 shares of Common stock will be held in the treasury for 
conversion of the Preferred stock at the rate of 4 shares of Common for 1 
share of Preferred.—V. 117, p. 2225. 


Waldorf System, Inc.—November Sales.— 


1923—N 922. Increase.| 1923-11 Mos.—1922. Increase _ 
$1,142,126 $1,076,704 $65,422 |$12,932,790 $11,012,205 $1,920,585 
—V. 117, ©. 2121, 1787. 


Wamsutta Mills, New Bedford.—Balance Sheet.— 











ast, for the payment of Pref. dividends when the total of all dividends paid 
= any year on the Pref. amount to more than 7%? 





Sept. 30°23 Oct. 1'22. ies meet’ whens Oct. 1°22. 
Assets— $s Liabilities— 
Land,bidgs.&mach 7,338,747 4,554,368 | Capital stock- ---- 6,000,000 4,000,000 
Mdse., materials & | Notes & acc’ts pay. 2,592,684 2,746,744 
stock in process. 3,251,728 3,360,479 | Depreciation - - - - - 1,571,892 1,263,048 
Cash & acc’tsrec’le '989.983 1,184,915 Profit and loss.... 1,415,882 1,089,970 
Tete . 22.5. .--11,580,458 9,099,762| Total .....---- 11,580,458 9,099,762 
—V.115, p. 2806. 
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Warner Sugar Refining Co.—Obituary.— 
1 me Charles M. Warner died this week at Syracuse, N. Y.—V. 117, 
p. 792. 


Webster (Mass.) Mills.—Stock Increased.— 

This company, a subsidiary of the American Woolen Co., has filed a no- 
tice with the Massachusetts Commissioner of Corporations increasing its 
authorized capital stock from $1,000 to $1,000,000, par $100. It is stated 
that $499,000 shares will be issued for cash. See also V. 117. p. 2334. 


Weis Mfg. Co., Monroe, Mich.—Bonds Offered.— 

Benjamin Dansard & Co., Detroit, are offering at par and int. $275,000 
Serial 7% Ist Mtge. Gold bonds dated Nov. 1 1923, due serially. Denom. 
$1,000, $500 and $100. Int. M. & N., free of Federal income tax not ex- 
ceeding 2%, payable at Union Trust Co., Detroit. Red. on any int. date 
at 103 and int. 

The company began business in 1908 at Monroe, Mich., manufacturing 
office supplies, sectiona) bookcases and filing cabinets. Earnings have been 
most consistent. Company has never shown a loss from 1908 up to the 
time of the present audit. Earnings for this year show a substantia) in- 
crease. Continuous cash dividends have been paid on Common stock from 
1912 to present time. Cash and stock dividends from 1912 to and includ- 
ing fiscal year ending June 30 1923 amount to $937,470. These bonds 
are issued for reorganization and recapitalization purposes. 


Westchester Lighting Co.—Acquisition.— 
See Silversmiths Co. above.—V. 115, p. 1742. 


White Oil Corp.—Plan Operative-——The committee 
(Murray W. Dodge, Chairman) has declared the plan of re- 
organization dated Sept. 15 1923 (V. 117, p. 1566) operative 
and will proceed to carry the same into effect. 

Stockholders are advised that, upon the plan being consummated, all 
stockholders wil! be entitled to receive securities of the new company of the 
kind and in the amounts and otherwise as provided in the plan, so that 
those stockholders who have not deposited their stock will receive the 
same benefits as those who have deposited their stock with the committee. 
Notice will be given when the new securities will be ready for delivery and 
when stockholders shall surrender the stock of White Oil Corp. now held by 
them in exchange for the stock of the new company as provided in said 
plan.—V. 117, p. 2445, 2335. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Dec. 12 receive bids for the sale to it of lst Mtge. 25-Year Sinking Fund 
6% Gold bonds, due April 1 1941, to an amount sufficient to exhaust 
$294,172, and at a price not exceeding 107% and int.—V. 116, p. 1908. 


Willys-Overland Co.—£arnings.— 
—--— —3 Months Ended—————-—— 9 Mos. End. 

Period— Sept. 30°23. June 30 '23. Mar. 31°23. Sept. 30 '23. 
Net earnings after taxes, 


interest, &c .....- $3,781,256 $5,202,918 $2,729,468 $11,713,642 
—V.117, p. 2445. 


Wisconsin Alabama Lumber Co.—Bonds Offered.—Con- 
tinental & Commercial Trust & Savings Bank and Baker, 
Fentress & Co., Chicago, are offering at 100 and int. $1,000,- 
000 Ist Mtge. 644% Sinking Fund Serial gold bonds. Due 
annually $100,000 Jan. 1 1925 to Jan. 1 1934, both inel. 

The company was organized in 1918 to acquire a large tract of yellow 
pine timber in Alabama and to engage in lumber manufacturing operations. 
Bonds will be secured by a closed first mortgage on property of the com- 
pany located at and near Sylacauga, Ala., consisting of about 38,000 acres 
of land practically all owned in fee simple, of which about 24,000 acres are 
well timbered with long leaf yellow pine of excellent quality and are esti- 
mated to carry, according to the releasing list filed with the trustee, approxi- 
mately 227,000,000 feet of timber; a modern saw mill with annual capacity, 
single shift, of 30,000,000 feet; a logging equipment, town property and 
real estate. The properties covered by the mortgage are carried on the 
company’s books in excess of $2,868,000. 

The company estimates that during the life of this issue its standing 
timber, as converted into cash through the manufacture and sale of lumber, 
will return invested capital and profits from operations amounting to not 
less than $390,000 annually, or more than twice the average annual re- 
quirements for payment of interest and principal of these bonds. 

The principal stockholders, including directors, are: C. K. G. Billings; 
New York; C. H. Ruddock, New Orleans; C. A. Goodman, Marinette, Wis. 
R. B. Goodman, Goodman, Wis.; W. A. Gilchrist, Chicago; W.C. Landon, 
F. D. Timlin, L. H. Wheeler, Chas. Dodge, W. E. Dodge, Wausau, Wis.; 
Edw. J. Young (Pres.), Madison, Wis. 


Wolff Mfg. Co., Chicago.—Change in Controlling Interest 
—New Financing .— 

The company, according to the Chicago ‘‘Journal of Commerce,"’ has 
concluded financing arrangements which will provide it with approxi- 
mately $2,009,000 cash, a change in controlling interest and possibly 
result in a consolidation with one of the leading manufacturers of steam 
and hot water heating apparatus in the country. 

Dr. J. T. Duryea, Pres. of the Pierce, Butler & Pierce Mfg. Corp. of 
Millbrook, N. ., has been elected President of the Wolff company, 
succeeding Nels Goss, who remains as a director. Dr. Duryea also takes 
the place on the board of directors left vacant by the resignation of F. K. 
Schrader. 

The financing plans call for authorization of $2,000,000 Cumul. 7% 
Pref. stock and 150,000 additional shares of no par value Common stock. 
It is proposed to sell approximately $1,500,000 of the Pref. to Dr. Duryea 
and his associates and to offer 100,000 shares of the Common stock to 
present stockholders at $6 a share. The unsubscribed portion will be 
taken by the new interests, who will have control after the completion 
of the financing. ; ‘ 

Approximately $2,000,000 will be raised through the financing. Of 
this amount about half will be used to pay off existing bank loans and 
$300,000 expended on new equipment, the remaining $700,000 being 
added to the working capital account. 

Official notice of the financing plats will be sent to stockholders shortly 
calling for a special meeting to be held Dec. 18, at which time approval 
will be sought.—V. 117, p. 793. 


Worcester (Mass.) Gas Light Co.—Par Value.— 

The Massachusetts Dept. of Public Utilities has approved the change in 
~ par a of the Common stock from $100 to $25 per share.—V. 
117, p. 2010. 


(F. W.) Woolworth Co. 


1923—Nov.—1922. Increase.| 1923-11 Mos.—1922. Increase. 


$ $ $ $ $ $ 
17,283,437 14,835,042 _2.448,395|160,809,417 139,849,418 20,959,999 
—V.117, p. 2121, 1566, 1137. 


(William) Wrigley Jr. Co.—No Par Shares—Four Monthly 


Dividends of 25 Cents Each Declared.— 

The stockholders on Dec. 4 changed the authorized capital stock from 
600,000 shares, par $25, to 1,800,000 shares of no par value. Three shares 
of the new stock will be issued in exchange for each $25 share held. Appli- 
cation, it is stated, will be made to list the new stock on the New York 
Stock Exchange. ve 

The directors have declared four monthly dividends of 25c. each on the 
new capital stock, payable Jan. 2, Feb. 1, March 1 and April 1 1924, to 
holders of record on the 20th day of the preceding month im each case. 
The dividends previously declared on the old stock have been rescinded 

The Guaranty Trust Co. of N. Y. has been ak TY transfer agent of 
1,800,000 shares of capital stock, no par value.—V. 117, p. 2445. 


Yellow Taxi Corp., N. Y. City.—Stock Increased.— 

The stockholders have approved an increase in the authorized capital 
stock from 100,000 shares to 400,000 shares, no par value. The stock- 
holders of record Nov. 30 are given the right to subscribe to 250,000 shares 
at $5 a share in the ratio of 2% shares of new stock for each share held. 
The Gotham National Bank has been appointed agent to receive subscrip- 
tons. Camnrre VV. 117, 0. 2295.4 qo 


November Sales.— 





Youngstown Steel Co.—Preferred Stock Offered.— 

United Security Co., Cleveland, the Realty Trust Co., Youngstown, and 
H. M. Doolittle, Warren, are offering at par and dividend $1,100,000 con- 
vertible 7% cumulative Preferred (a. & d.) stock. 








CURRENT NOTICES. 


—The 1924 edition of the ‘‘Diary and Manual”’ has been issued by the 
Real Estate Board of New York. This valuable compendium of informa- 
tion has been published each year since 1896. In addition to the diary, 
there are 300 pages with information of interest to property owners, tenants, 
lawyers, architects, brokers, agents and in fact to all those who, directly 
or indirectly, deal with real estate. The information is arranged in appro- 
priate classifications and minutely indexed. Among the more important 
articles which appear in the diary are the following: 

**Co-operative Apartments,’ by Douglas L. Elliman. 

“Cost of Tax Exemption of Dwellings,’’ by Hon. Henry M. Goldfogle. 

“Difference Between Fireproof and Non-fireproof Construction,’’ by 
Nathan Rotholz. 

‘The Eighty Per Cent Clause in Fire Insurance,"’ by Arthur W. Warner. 

“Bill of Particulars,’’ by Wm. D. Kilpatrick. 

“The New York Landlord and Tenant Laws: Recent Enactments and 
Decisions ,"" by A. C. MacNulty, Counsel Real Estate Board of New York. 

““New York Workmen's Compensation Law as It Affects the Ownership, 
Occupation or Use of Real Estate,’’ by Walter C. Cowles, Vice-President 
Travelers Insurance Co. 

‘““Municipal Tax Facts Relating to the City Budget, Assessed Valuations, 
Taxable Realty, Exempt Real Estate, Personal Property Tax,’’ by Edward 
P. Doyle, Manager Bureau of Information and Research, Real Estate 
Board of New York. 

“The Law Licensing Real Estate Brokers and Salesmen, with Explana- 
tory Notes,”’ by Richard O. Chittick, Executive Secretary Real Estate 
Board of New York. 

‘‘Ready Reference to the Tenement House Law,’’ by Harmon Ackerman 
of the New York Bar. 

“Federal Taxation—Danger Points for the Real Estate Broker and 
Operator,’’ by Morris L. Ernst of Greenbaum, Wolff & Ernst, special coun- 
sel to the Real Estate Board of New York in matters relating to Federal 
Taxation. 

‘The New York State Personal Income Tax,” by J. T. Taaffe, Chief of 
Inspection Division Income Tax Bureau, State Tax Commission. 

“The Building Zone Resolution"’ (amended to date with map). 

‘*Fees that May Be Legally Charged’’ (executors, administrators, testa- 
mentary trustees, surrogates court, register, county clerk, marshall, no- 
taries) . 

The Editor is Richard O. Chittick, Executive Secretary of the Board. 

—Frederick Peirce & Co., Philadelphia, are now distributing their annual 
souvenir calendar and bond interest table. This embraces not only a cal- 
endar for 1924 in convenient pocket size, but also furnishes a concise table 
giving the accrued interest on $1,000 at thirteen different rates from 3% % 
to 8%, inclusive, for all periods from one day to six months, and an owner- 
ship certificate guide showing in tabular form when to use white or yellow 
ownership certificates according to varying amounts of income when 
corporations and foreign nations do and do not pay the normal Federal in- 
come tax. 

—Guaranty Trust Company of New York has been appointed trustee, 
registrar and paying agent under a trust deed and mortgage dated Oct. 1 
1923, securing an issue of $250,000 par value The One Hundred and Twenty- 
Seventh Street Realty Co., Inc., First Mortgage Leasehold 644% gold 
bonds, dated Oct. 1 1923. 

—R.H. Rush Toland, James K. Trimble and Samuel Weiss have formed 
a copartnership under the name of Toland, Trimble & Co., for the trans- 
action of a general brokerage and investment business, with offices at 1326 
Walnut Street, Philadelphia. They are members of both New York and 
Philadelphia Stock Exchanges. 

—J.H. Crouse, formerly of the firm of Mackie, Crouse & Co., has re- 
cently opened offices in the Bullitt Building, Philadelphia, under the firm 
name of J. H. Crouse & Co., for the purpose of transacting a business in 
investment securities. 

—Mr. Charles Ogilby, formerly a member of the firm of Ogilby & Austin, 
announces his resignation as Vice-President of Austin, Grant & Ogilby. 
Inc., and that he will specialize in the dealing in high grade investment 
securities at 22 William Street, New York. 

—H.M. Byllesby & Co. have opened a municipal bond department in 
charge of J. G. Sheldon, to supplement the public utility, railroad, industria] 
and Gevernment bond distribution, with which this company has long 
been identified. 

—Nehemiah Friedman & Co., 29 Broadway, specialists in Joint Stock 
Land bank stocks, have added a department for trading in Joint Stock 
Land bank bonds. 

—Ness, Tobey & Kirk have opened an office in Cleveland in the Union 
Trust Bldg. in charge of F. W. Wilkison. Mr. Wilkison is a partner in the 

irm. 

—De Ridder, Mason & Minton announce that C. S. Frizzelle, formerly 
with Prince & Whitely, is now associated with them in their bond depart- 
ment. 

—Guttag Brothers, 16 Exchange Place, New York, will send on request 
a copy of their bond list, containing offerings of railroad, industrial, public 
utility and municipal bonds, and quoting prices, yields and maturities. 

—C.H. Halsted & Co. have dissolved partnership. P. C. Wilmerding, 
formerly of this firm, will conduct a brokerage business in municipal bond§ 
at 115 Broadway, New York. 

—T. B. Crews Jr. & Co. announce the removal of their offices to 60 
Broadway, New York City. Their telephone numbers have been changed 
to Bowling Green 6175-9. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent of the Common and Preferred stock of the Mississippi Power & Light 
Company. 

—Francis P. Day, formerly with the National City Co., has become 
associated with Lehman Bros., as a member of their sales organization. 

—Robert A. Bivins, formerly with Geo. B. Gibbons & Co., has become 
associated with Batchelder, Wack & Co. in their municipal bond department. 

—Hartshorne & Battelle have prepared an analysis of the Missour 


Kansas & Texas Ry. 7% Preferred stock. 


—Arthur J. Morgan, formerly associated with Hambleton & Co., has 
joined the sales organization of A. M. Lamport & Co. 

—Eli Urdang, formerly of McHale, Urdang & Co., is now associated 
with Pynchon & Co., in their bond department. 

—Harry E. Towle, Vice-President of W. A. Harriman & Co., Inc. 
has returned from a six-weeks’ trip to Europe. 
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COMMERCIAL EPITOME 
{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 


editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”) 
Friday Night, Dec. 7 1923. 


COFFEE on the spot to-day was quiet but firm; No. 7 
Rio, 11% to 11%c.; No. 4 Santos, 1434 to 15%c.; fair to 
good Cucuta 15% to 16%c.; bettr grades, 17 to 18c.; 
Medellin, 1944 to 204%c. Futures have advanced sharply 
with Brazilian exchange better, the trade buying and shorts 
covering. Even rather free liquidation of March has been 
powerless to stem the rise. The bullish undercurrent was 
too strong. Yet it was said that on the 5th inst. 15,000 bags 
of July were sold, apparently by the Brazilian Government. 
One story was that a local bull threw over 15,000 bags of 
March on the 16th inst. The point is that the market took 
it readily and advanced. The spot market here advanced 
with Brazilian exchange and futures. The rise is attributed 
by some largely to the artificial restriction of the marketing 
of the crop by the Brazilian Government. Some think, too, 
that retailers have recently supplied themselves to a very 
considerable extent if not fully for the holiday trade. Still 
the price in the teeth of bearish arguments advances. On the 
6th inst. a special official cable received reported an advance 
of Vd. to 5 5-16d. in Rio exchange on London, the dollar 
rate remaining unchanged at 10 $300. Later Rio cabled a 
decline of 1-16d. in sterling and an advance of 250 reis in 
dollar exchange at 514d. and 10 $300 respectively. The 
estate of J. H. Mandels sold a Coffee & Sugar Exchange 
membership to H. Hentz & Co. for $6,000, an advance of 
$1,000. To-day prices were higher with a better demand 
from shorts and trade houses. Outsiders seemed to be buy- 
ing to some extent, attracted by the steady rise of late. 
Rio closed 175 to 225 reis higher yesterday, but declined 250 
to 275 reis this morning. Santos closed 625 to 850 reis 
higher yesterday and to-day was unchanged to 200 reis 
lower. The net gain was 525 to 650 reis. Exchange on 
London was 1-16d. lower at 5 3-16d. The dollar rate was 
50 reis higher at 10 $600. The consumption is evidently 
on a large scale. Deliveries are estimated at the rate for 
the year of 13,500,000 bags. Prices show an advance for 
the week of 45 to 55 points. Pri.es clo-ed as follows: 

Spot (unofficial)11 %c.|March ._...9 55@9 57|July_______- 8 83G@8.55 
December..10.49@10.51|May -_---- 5.00.49 01|September__- 8.50@8.51 

SUGAR.—Raw sugar has been quiet with 5%c. asked for 
Cuba. New crop Cuba was offered, it seems, at 54c. c. & f. 
for first half of January, at 5c. for last half of that month, 
and at 5 1-l6c. for all January shipment. On December 5 
cables reported the United Kingdom quiet. New Cuba was 
said to have been offered at 27s. c. i. f., equal to approxi- 
mately 5.0lc. f. o. b. Cuba, for January shipment; 24s. 6d. 
c. i. f., or 4.53c., f. o. b., for February, and 24s. c. i. f., or 
4.43c., f. o. b., for March. Some 500 tons Venezuelas due 
the end of next week sold at 5c. c. i. f. Some argue to the 
effect that in spite of all one hears about the scarcity of 
Cuban raw sugars, refiners do not seem to be over-keen to 
take up such small lots of raws as are from time to time on 
offer; that the demand for refined sugar was light; that new 
crop January shipments were beginning to press on the mar- 
ket, and that under these conditions a sustained advance 
in sugar at this time is not to be expected. Time will show. 
Willett & Gray had a dispatch from Java estimating the next 
crop of that country, harvesting of which will commence 
April-May 1924, at 1,825,000 tons, compared with the last 
crop, just about ended, of 1,720,000 tons. This new crop 
estimate is undoubtedly based on sowings, says the above: 
named firm, as there are still some months of growing weather 
before the crop comes to harvest, but generally preliminary 
estimates in Java are quite close to final outturns. Of this 
new crop, generally known as the crop of 1924, about half 
has been sold by the Sugar Association, which controls the 
output of about 90% of the mills in Java. This does not 
mean that this quantity has been sold to consuming coun- 
tries, but has been disposed of to the large merchants and 
exporters in the Island of Java for sale to various countries 
as conditions permit.” 

The ‘Louisiana Planter’ said: ‘‘Rains during the week 
interrupted the harvest of the cane crop. In some sections 
the rain was very heavy and reports from some localities are 
of a rainfall of over ten inches accompanied by cyclonic 
disturbances, which have caused damage to the cane. The 
extreme cases are confined to limited localities though the 
heavy rainfall during the week was general throughout 
the district. Following the rain the weather turned cold 
and clear, with frost reported over a large section of the sugar 
district. The cold, however, is not severe, and will be 
beneficial for the ripening of the cane. Reports of low yields 
continue throughout the sugar district. The returns in 
hoth tones end enear continue below normal. There is 











a good demand for sugar arriving in New Orleans and 
market conditions showed improvement during the week 
with material advances in prices. The crop, however, 
will be short. The improvement in sugar yields which has 
been looked for has not yet materialized.” Cuba cabled 
the following centrals cutting cane: America, Oriente, 
Jatibonea, Jababo, Elia Francisco, Altho, Cedro, Manoti, 
Cespedes and Najasa. Refiners are said to hold small 
stocks and with reduced European beet crop estimates and 
reports that refiners, merchants and jobbers would be 
large purchasers for December and January shipment, 
some are very bullish. It is pointed out that England and 
the Continent have continued to sell sugar in New York on 
all upturns. Refiners, it is contended, will have to buy 
some sugar for December melting and that very little sugar 
has been bought for January consumption. New crop 
sugars will be available in January or for January shipment. 
Receipts of raw sugar since Jan. 1 are 2,770,212 tons, against 
3,532,324 last year, a decrease of 762,012 tons. Deliveries 
of raw since Jan. 1, 2,765,688 tons, against 3,531,119 last 
year, a decrease of 765,431 tons. Of refined the deliveries 
since Jan. 1 were 745,219,686 lbs., against 1,027,153,946 
lbs. last year; stocks on Nov. 3 were 58,161,020 lbs., against 
55,854,314 a year ago. To-day prices changed but little on 
futures. Old Cuba was offered at 5%c.; January new crop, 
5\4e. The European beet crop is now estimated by F. O. 
Licht at 4,852,000 long tons as against his previous estimate 
of 5,024,000. Refined, 9.05 to 9.15ce. Three thousand 
tons of Brazil, December shipment, sold in London at 26s. 6d. 
c.if., equal to 4.96c. f.o.b. Cuba. Trade here is slow. 
For the week December is down 8 points and March is up 14. 
Pri es clo ed as follows: 


Spot (unofficial) __5 | amas a ata, | | 4.73@4.75 
December - -.5.52@5.53 } | ae 4.81 @4.82 


LARD on the spot was in fair demand and firmer; prime 
Western 13.40c., refined Continent 14c., South America 
14.25c., Brazil 15.25e. Futures were higher early in the 
week with hogs up. But Liverpool fell 3d. to 6d. on Dee. 1, 
with stocks then showing some decrease at least on prime 
steam lard, of those of refined increased. Late last week 
New York exported 5,000,000 Ibs. of lard, mostly, it appears, 
however, on consignment. Later prices advanced again 
with hogs still rising and warehouse stocks small. Germany 
has secured a good-sized loan from English bankers. That 
theoretically at least increased German buying power. 
Prices were firm with lard up 5 to 15 points, ribs 25 to 35 
points and bellies 20 points. Chicago warehouse stocks of 
lard on Dee. 1 were 7,017,000 Ibs., against 5,508,000 on 
Nov. 15 and 5,358,000 a year ago. Hog packing at the West 
thus far this season is 4,705,000, against 3,881,000 for the 
same time last year. Exports of lard, &c., continue large 
and are pulling down warehouse stocks. Liverpool on the 
6th inst. was ls. 3d. higher. A big German demand is ex- 
pected. Buying against cash sales has been a feature. 
To-day prices were higher with corn. There is a good de- 


mand. Prices show an advance for the week of 53 to 58 
oints. 
AILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery___cts_11.70 11.82 11.95 11.87 12.07 12.35 
March delivery______- 11.75 11.85 11.95 11.87 12.05 12.35 
May delivery.________ 11.80 11.85 11.95 11.90 12.10 12.35 


PORK dull; mess, $25 50@$26 50; family, $30; clears, 
$29 to $33. Beef steady; mess, $16 to $17; packet, $17 to 
$18; family, $21 to $23; extra India mess, $33 to $35; No. 1 
canned corned beef, $2 35; No. 2, $4; six lbs., $15; pickled 
tongues, $55 to $65 nom. per bbl. Cut meats steady; 
pickled hams,10 to 24 lbs., 11% to 1634c.; pickled bellies, 6 to 
12 lbs., 121% to 13c. Chicago’s stock on Dec. 1 of cut meats 


was 90,792,000 Ibs., against 68,359,000 a year ago. But- 
ter, creamery, seconds to high scoring, 44 to 55'%4c. Cheese, 


flats, 234% to 27%c. 
fancy, 29 to 67c. 

OILS.—Linseed quiet but steady. Large consumers are 
inquiring for fairly large quantities, but are not disposed to 
purchase at the present level of prices. However, stocks 
in the hands of big buyers are reported very small. Spot, 
carloads, 92c.; tanks, 86c.; less than carloads, 95c.; less than 
5 barrels, 98c. Boiled, tanks, 88c.; carloads, 94c.; 5-barrel 
lots, 97c.; less than 5 barrels, $1. Cocoanut oil, Ceylon, 
barrels, 934c. Corn, crude, tanks, mills, spot New York, 
1134c.; refined, 100-barrel lots, 134%c. Olive, $112. Cod, 
domestic, 66@68c. Newfoundland, 68@70c. Lard, prime, 
16%%c.; extra strained, 1334c. Spirits of turpentine, 93@ 
94c. Rosin, $5 60@$6 75. Cottonseed oil sales, including 
switches, to-day, 19,400 P. crude 8. E., 9.50. Prices closed 
as follows: 


Eggs, fresh-gathered trade to extra 


Pan case Shoe Sere) eee 11.55@11.70|May ----- 12.00@12.70 
i eae 11.10@11.30| March -__-11.85@11.86|June __--- 12.10@12.20 
WE scacee 11.48@11.50| April ----- 11.90@12.00| July ------ 12.18@12.22 


PETROLEUM.—Bunker oil has been quiet and easier, 
at $1 35 f.o.b. New York Harbor refinery. Gas oil has been 
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in better demand. Inqu 

gravity oil were ls 9 This oil has latterly been quoted | 
at 2% to 3c. a gallon. The demand for furnace oil continues | 
to improve, and 9c. per gallon is quoted. Kerosene in good | 
demand and firm. Gulf coastal crude was reported some- | 
what firmer. Pennsylvania crude has been rather steadier | 
of late, but some close observers look for a cut in this di- 
rection before very long. New York prices: Gasoline, cases 
eargo lots, 24.40c.; U. S. Navy specifications, 10.50c.; 
naphtha, cargo lots, 12c.; 63-66 deg., 14c.; 66-68 deg., 15.50¢. 
Kerosene in cargo lots, cases, 17.15¢c.; petroleum, refined, 


iries for several cargoes of 26-28 | 


| 


tank wagon to store, 15c.; motor gasoline, garages (steel 
barrels), 15 14e. 
Oklahoma, Kansas and Texas— | Mid-Continent— 

Under 28 Magnolia-_______- = Be Op ee 1.25 
IN <ibhaaicinwinnwasiesed nt cn Wachee snunneas 1.00 
| eae el. SE Ot GE. occcccdwesues 0.75 
a ae 1.00 | Caddo— 

40 and above____-__..._- 1.25) ET DORE... ccsaseecesse .00 

Below 30 Humble-_---_-__--- pi -ae FP SS 1.10 
sce buwkenaeais « \ We 9 f° =e -90 
| epee yr Gis } ee 75 
ac oe chat atcies: 1.15 
SSS 1.30 

Pennsylvania ---_- $2 35| Ragland... __--- Pere $1 22 
Cin casensee 1 Se ac ies ws dvibian 1 25) Crichton........- 0 90 
EE icitc tks wares — | > “eee 1 42) Plymouth. ...<.<- 0 60 
Somerset, light... 1 30|Indiana _..__--- go See 1 00 
.)  ~ eee 95| Princeton ....._- 


1 22|Calif., 35 & above. : 76 


Smackover, 26 deg. 0 75|Canadian______- 1 $3 | Gulf Coastal 00 


| Bull-Bayou 32-34.9 75 

RUBBER.—Although early in the week London prices 
declined, the market here remained steady. Buyers in 
consequence of the lower cables lowered their bids, but sellers 
were firm in their ideas. The result was a very quiet mar- 
ket. Manufacturing interests are purchasing very sparingly. 
They are awaiting further foreign developments. Later on, 
however, cables were stronger and prices here advanced in 
sympathy. A sharp advance in sterling exchange at one 
time also had a bracing effect. It was also reported that a 
large firm which had recently been offering December very 
freely had liquidated its December account successfully. 
Smoked ribbed sheets, spot, 27 4c.; Jan., 27%c.; Jan.-Mar., 
27 %c.; Apr.-June, 284c.; first latex crepe, spot, 27 %e.; 
Jan., 275%c.; Jan.-Mar., 27%c.; Apr.-June, 274%c. Lon- 
don on Dee. 2 advanced Yd. on better American buying; 
spot, 14%4d. to 14'%d.; Jan.-Mar., 145d. to 143%4d. The 
stock there increased last week 404 tons and is now 60,010 
tons. Singapore on Dec. 2 advanced 4d. on a good foreign 
demand and local speculative support. The Government 
estimates on automobile production place the number of 
vars on Jan. 1 next at 17,000,000, of which 14,000,000 will 
be American. World production of cars for next year is 
placed at 4,000,000, against 2,500,000 this year. All this 
with replacement tire demand from other cars, is seen as a 
strong argument for the tire production industry and con- 
sumption of the crude rubber. London on the 6th inst. was 
143d. to 144d., or Ke. higher on the spot; Singapore more 
active, with America, and firm with advancing exchange; 
spot, 144d. 

HIDES were dull and lower. Of River Plate 2,000 
Sansinena Uruguay steers, 27 kilos, sold at $40 to Europe. 
For packer hides bids of 10c.for butt brands and 9c. for 
Colorados were made, but it is said, refused. Country 
hides were steady and 3,000 Southern extremes Northern 
selection sold at 9c. Orinoco, 15 to 16c.; Bogota, 17 to 18c.; 
Tapachuta, 17 to 18c.; Tampico, 13 to 14c.; Vera Cruz, 
13 to 14c.; Guadalajara, 16 to 17c.; Bolivia, 14 to 15c.; 
Peruvian, 14 to 15c.; Central American, 13 to 14c.; Laguayra, 
144% to 15%c.; Ecuador, 13 to 16c. County were quoted 
nominally 7/4 to 11c. and extremes 10 to 10%c. At Chicago 
small sales were made early in the week of December Colo- 
rado steers at 10c.; and November-December light steers 
at 10c. South Dakota extremes, free of grubs, sold more 
freely at 8)4c. selected, freight paid to Chicago for free of 
side-brand stock. Other sales were at a half cent more for 
Minnesota, &c., stock and 9c. on gree of grub extremes. 
Europe bought, it was said, some 5,000 Camapa and 3,000 
Anglo frigorifico steer, but prices were suppressed. Some 
3,000 Avallo frigorifico cows sold at 944c., 3,000 Cordova 
cows at 10 1-l6c., 1,000 Mendoza cows at 11 11-16c. 


American buyers are said to show rather more interest in 
Plate hides. 


OCEAN FREIGHTS were generally quiet and steady. 


Lumber tonnage was in good demand. Lumber freights 
were active. 


Charters included grain from Vancouver to Antwerp or Rotterdam at 
35s. 6d.; both ports, 36s. 6d., Jan. 25 to Feb. 28 cancelling; grain from 
Atlantic range to Bristol Channel, 3s. 3d. Jan.; 2,300 ars. grain from New 
York to Genoa, Naples and horn, 2s. 9d. Dec. 3 cancelling; lumber from 
North Pacific to Japan, $15 50 Jan.; lumber from North Pacific to Japan, 
$16 Jan.; coal from Hampton Roads to Rio Janeiro, $3 65 Dec.: grain from 
North Pacific to Shanghai, $6 25 Feb.; grain from North Pacific to Shang- 
hai, $6 75; option of Japan, $6 50 Jan.; grain from North Pacific to Shang- 
hai, $6 75, option Japan, $650, Jan. 1; grain from North Pacific to Shang- 
hai, $6 75 Jan.-Feb.; lumber from U.'8. Gulf to Buenos Aires, 145s. late 
Jan. (demurrage 4d. rw wy lumber from North Paicfic to Japan, $15 50 
first trip, $15 second trip, Dec.: coal from Atlantic range to Antwerp, 

$2.60 Dec.; grain from Atlantic range to United 


ote te or Amsterdam, 
ngdom-Continent, 3s. 3d. Dec.; grain from Atlantic range to Antwerp, 
2s. 10)4d. first half Dec.; coal from Hampton Roads to Buenos Aires, 
$3 75 first half Dec.; grain from Atlantic range to west Italy, 17 yac. Feb.; 
coal from ——w TY Roads to west Italy, $3 Aad lumber from North Pa- 
cific to Japan, $15 50 Dec.; lumber from North Pacific to the Orient, $15 50 
Jan.; lumber, two trips, from North Paific to Japan, $15 50 and $15 Dec.: 
coal from New York to St. John at $1 25 prompt loading; coal from New 
York to Halifax, $1 25 prompt loading; grain from Atlantic range to Medi- 
terranean ports not east of west Italy, 17c. one port. 17%c. two ports, 
Jan. 16 cancelling; grain from North Pacific to United Kingdon -Continent, 
37s. 6d. Jan.; lumber from North Pacific to Japan, $15 25 Feb.-March: 


bbl.; option distillate at 65c. prompt; crude oil from Tampico to Fall Fiver, 
27c. per bbl. prompt. 


TOBACCO has been in fair demand considering the usual 
lull that is apt to characterize this season of the year, and 
prices have been generally reportedfirm. Wilson, No. Caro., 
wired Dec. 4. The official report of H. B. Johnson, super- 
visor of the Wilson tobacco market, shows that for four days 
3,154,934 pounds were sold for $726,929, or an average of 
$23 58 per hundred pounds. For the season to date $1,- 
885,176 pounds were sold for $11,857,973, or 4 general 
average of $2285 per hundred pounds. For the corre- 
sponding period last year 37,648,248 pounds were sold for 
$11,362,778, or an average per hundred pounds of $30 15. 
No reports were given out by the Co-operative Marketing 
Association. In October two sales of Sumatra tobacco were 
held in Amsterdam, in which about 30,000 bales were sold. 
This liquidated the 1922 crop of Sumatra tobacco, being a 
total of 192,700 bales, for which an average price of 224 
guilder cents per half keg was paid. The shares of the four 
largest importing companies in the total crop were as follows 
(in guilder cents): Deli My, 67,000 bales at 272 per half keg; 
Senembah My, 38,000 at 189; Deli Batavia My, 34,000 at 
254, and Arendsburg My, 16,000 bales at 198. As it 1s 
figured that the 1922 crop has cost these companies between 
70 and 180 guilder cents per half keg, the Deli Maatschappij 
and the Deli Batavia Maatschappij) have made very hand- 
some profits, whereas of the two others it is said they will 
come out about even after all taxes and incidental expenses 
have been paid. 

COAL has been steady for bituminous though the demand 
has fallen off somewhat. Stocks at the piers and at Hamp- 
ton Roads have been small. Bunker coal is rather quiet 
but steady, owing to the smallness of the supply. Anthra- 
cite here has been unchanged with moderate business. 
Western coal markets have been depressed. President 
Coolidge attacks coal prices in his message. 

COPPER early in the week was steady at 13% to 13 ce. 
for electrolytic. Later on a sale was reported at 12%e. 
But generally 13 to 13\%c. was quoted. There has been 
much discussion as to whether or not the very heavy ship- 
ments of late have been actually consumed or held in ware- 
house for speculation. Foreign shipments in October totaled 
87,000,000 lbs., which is the highest for any month this year. 
Buying by Germany has fallen off considerably. On the 
other hand, however, other foreign countries have been tak- 
ing more than usual. These countries are said to be furnish- 
ing the finished product to those formerly supplied by Ger- 
many. 


TIN firmer; spot, 477%c. Business has been rather quiet 
of late. The world’s visible supply in November decreased 
1,047 tons as compared with an increase of 703 tons in 
October and an increase of 2,435 in November last year. 
Total visible stocks at the end of November were 19,520 
tons. The visible supply in this country at the end of 
November was 8,998 tons, against 11,591 tons at the end of 
October. Shipments last month for the various grades 
were as follows: Straits, 5,605 tons; Banka, 1,266 tons, 
and Chinese, 928 tons. 


LEAD has been stronger on the scarcity of spot lead and 
a strong statistical position. Spot New York, 7 to 7.37 4%c.; 
East St. Louis, 7 to 7.05e. The American Smelting & Re- 
fining Co. on the 6th inst. advanced prices $5 per ton to 
7.25e. New York. This was not unlooked for in view of the 
heavy buying of late. Receipts at East St. Louis last week 
were 22,450 pigs, against 33,540 in the previous week; 
since Jan. 1, 2,232,540 pigs, against 3,818,900 in the same 
time last year. Shipments last week were 43,490 pigs, 
against 50,590 the week before; since Jan. 1, 1,568,935 pigs, 
against 2,123,860 pigs in the same period last year. Still 
later spot New York was advanced to 7. 25 to 7.50c. and 
East St. Louis to 7.25 to 7.35c. 


ZINC quiet and easier; spot, New York, 6.60@6.65c.; 
East St. Louis, 6.25@6.30e. East St. Louis receipts for 
the week were 69,120 slabs, against 56,930 slabs in the 
previous week; since Jan. 1, 2,874,030 slabs, agsinst 2,526,210 
last year. Shipments for the week were 28,230 slabs, against 
37,540 in the previous week; since Jan. 1, 2,458,820 slabs, 
against 2,976,730 in the same period last year. 


PIG IRON has been less active and the output has fallen 
off. In November it proves to have been, according to the 
“Tron Age,” 2,894,295 tons, or 96,476 tons a day, against 
3,125,512 tons in October, or 105,586 tons per day, a drop 
of 5,110 tons daily. The net loss in active furnaces was 14. 
Prices at the West are described as firm, but it is admitted 
there as well as elsewhere there is less business. Chicago 
quotes $23 to $24; Birmingham is reported firmer at $21; 
Buffalo prices are nominally $21 to $22; Eastern Pennsyl- 
vania and New Jersey, $23 and firm. It is said that silvery 
iron, which recently fell about $1 per ton, has been put back 
to its old price. Charcoal iron is held at $26, Lake Superior 
furnace. In a word the tone in the steel market throughout 
the country is to all appearance steady if not firm, in spite 
of some admitted falling off in business. It is declared that 
present costs of production do not admit of any further cut 
in prices. Western makers are said to be refusing good- 
sized orders rather than lower their quotations. It is stated 
that about 8,000 tons of gray forge iron were sold in the 








coal from Atlantic range to west coast of Italy, $3 10 per ton: oil from Gulf 
to Cette, 25s. 6d.; crude oil from San Pedro A north of Hatteras, 67¢. per 


Philadelphia district last week, it is said, at $23 to $23 25. 
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delivered. Malleable iron is now quoted at $23 50 fur- 
nace or more. 


STEEL has been steadier and the railroads have bought 
on quite a good scale. Some are looking for a better business 
in the near future, although it is not denied as a rule sales 
are slow at the present time. It is a season, of course of 
inventory taking. Buyers are keeping new purchases down 
to a minimum. Car orders, however, have increased. 
The November sales of cars indeed were the largest for eight 
months past. Sheets have latterly been firmer at Pittsburgh. 
It is said that $42 50 had been paid there and some re-rolling 
billet business is reported to have been done at $40. Skelp 
is supposed to be 2.40c. base Pittsburgh, though in some 
cases this figure has been cut $1 to $3 a ton. The encour- 
aging feature at Pittsburgh, however, is the increased busi- 
ness in sheets. And leading interests in the trade to all ap- 
pearance are determined to keep prices where they are for 
the present, at any rate, and perhaps well into 1924. At 
least this is the general impression at the present time. 


WOOL has been quiet but firm, with the world’s markets 
strong. Sets of Federal wool grades for diameter of fibre 
are now being prepared by the Department of Agriculture 
for distribution to the trade. At Bradford top makers 
advanced prices last week in response to higher raw wool. 
Crossbred sorts sold very well, partly in speculation. There 
was a better business in yarns, both crossbreds and botanies, 
at higher prices. Little change in piece goods. At Perth, 
West Australia on Nov. 28 superior merinos rose 10% 
from the last sale late in October. Bradford bought top- 
making wools at a 5% advance. Wools for the Continent 
sold readily. Good clearances. The next sale will be 
held Jan. 22 1924 of 20,000 bales. At Wanganui on Nov. 
28 12,000 of the 13,500 bales offered sold. England and 
Continent bought freely, competing with America. The 
Continent wanted super-bellies, pieces and super-lambs. 
Fine crossbreds, 48-50, low to super, sold at 13 to 18d.; 
46-48, at 101% to 17d.; crossbreds, 44-46, at 104d. to 12d.; 
coarse, 36-40 at 9 to 11%d. Lambs 50-56, 17% to 184d.; 
46-50, 16 to 1734d.; 40-44, 10% to 13d. Prices were equal 
to the Auckland sale of Nov. 24. The Adelaide sale, which 
had been advertised for Feb. 8, has been changed to Feb. 1. 

At Liverpool on Nov. 30, 32,000 bales were sold. Demand 
keen. Attendance very large. Merinos and fine crossbreds 
advanced 5d. and other crossbreds fully 10d. London 
scoured stronger and in some eases higher. Victorian greasy 
super combings sold at 36144d.; comebacks, 27d.; crossbreds, 
20d.; fine crossbreds, 26d.; comeback lambs, 22d.; new 
scoured comeback combings, 44d.; clothing, 38'4d.; super 
crossbreds, 38d.; greasy super combings, 46d. New Zea- 
land greasy merino combings, 26d.; fine crossbreds, 21 4d.; 
slipe fine crossbred lambs combings, 224%d. Queensland 

easy combing, 37'%4d. West Australia greasy fine cross- 

reds, 28d. At Geelong on Nov. 30 the selection offered was 
finer and lighter than usual. Largely, however, tender wool. 
Demand good. Prices up 5% beyond the last sale. They 
touched a new high record for 1923. Comebacks fleece sold 
at 42\d.; lambs, 3034d.; mer. fleeces, 214d.; lambs, 36d.; 
broken, 35 4d.; pieces, 31 4d.; bellies, 28%d.; locks, 184d. 
ported. The Australian clip is estimated as over 350,000 
actual bales smaller than last season. 

In London on Dee. 3 the seventh final series of the Colonial 
wool auctions opened for 12 selling days and about 160,000 
bales will be offered, comprising free Australia, 45,200; New 
Zealand, 46,500; Cape, 3,400; South American, 4,700; sun- 
dries, 1,000, and Bawra, 60,000 bales. The attendance on 
the 3d was large. Demand sharp, chiefly from British and 
French buyers. England took most of the crossbreds and 
France the merinos. Joint offerings included 12,570 bales. 
Details: Sydney, 2,125 bales; greasy merinos sold at 22d. to 
32d., greasy crossbreds 151% to 24d. Queensland, 2,010 
bales; greasy merinos, 22d. to 33 1-3d. Victoria, 2,027 
bales; scoured merinos, 40d. to 541'4d.; scouredcross breds, 
114d. to 29%d. New Zealand, 5,458 bales; best greasy 
crossbreds, 28d.; slipe, 29d. Prices compared with Novem- 
ber advanced 5% on merions, 7144°% on fine crossbreds and 
10 to 15% on medium crossbreds. 

In London on Dee. 4 joint offerings of wool were 13,400 
bales. Demand sharp from British and Continental buyers. 
Prices firm. American buyers bought little. Sydney, 3,377 
bales; greasy merinos, 2514d. to 35d.; greasy haif-breds, 
16d. to 27d. Victoria, 1,146 bales; scoured crossbreds, 
12%4d. to 33d.; lambs, 15d. to 24d. Western Australia, 
2,102 bales; greasy merinos, 19d. to 2814d.; greasy cross- 
breds, 144d. to 2514d.; pieces, 134d. to 21d. New 
Zealand, 6,335 bales, greasy crossbreds, 1134d. to 2634d.; 
scoured, 18d. to 47d.; slipe, 134d. to 31d. Bulk of this 
offering to Yorkshire. At Brisbane on Dec. 4, buyers from 
the Continent, Japan and Yorkshire took hold actively. 
Best skirtings advanced on Dec. 4 2d. and superior 
merinos 5% above last auction prices. Other sorts were 
firm. At Napier, Dec. 4, 25,700 bales were offered and 
25,200 sold. Buyers from Yorkshire, the Continent and 
America bought freely. The following prices were obtained: 
Crossbred super grades, 50s to 56, 204d. to 25'4d.; 48s 
to 50s, 164d. to 20'4d.; 46s to 48s, 154d. to 204d.; 44s 
to 46s, 134d. to 17d.; 40s to 44s, 104d. to 1434d.; and 
36s to 40s, 914d. to 11d. 

In London on Dec. 4 prices were 5% higher than on 
Sept. 21 on best merinos; others unchanged. France bought 
less. The next sales series opens Dec. 10 and will close 





Dec. 19. Other sales will be on Jan. 7. The arrivals of the 
New South Wales clip so far show a decrease of 57,000 bales. 
In London on Dee. 5 joint offerings were 10.900 bales. 
Demand excellent from England and the Continent. Prices 
in some cases advanced 5% from the opening level, especially 
in medium lower crossbreds. Sydney, 1,736 bales; cross- 
breds, greasy, 1634d. to 26d.; scoured, 16%d. to 244d. 
Queensland, 858 bales; merinos, greasy, 25d. to 344d.; 
scoured, 3414d. to 584d. Victoria, 2,890 bales; crossbreds, 
greasy, 13d. to 20'4d.; scoured, 154d. to 34%d. West 
Australia, 433 bales; greasy crossbred, 141d. to 254d. 
New Zealand, 5,010 bales; crossbreds, greasy, 12d. to 28d.; 
scoured, 164d. to 41d.; slipes, 134d. to 29d. Auctions were 
adjourned at the close of Wednesday until next Monday. 


COTTON 
Friday Night, Dec. 7 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
265,509 bales, against 298,211 bales last week and 224,528 
bales the previous week, making the total receipts since the 
Ist of August, 1923, 4,001,486 bales, against 3,574,027 bales 
for the same period of 1922, showing an increase since Aug. 1 
1923 of 427,459 bales. 








| | | | 
Receipts at— | Sat. Mon. | Tues. Thurs. 





























| 

| Wed. Fri. | Total. 
Galveston _____- | 15,111] 19,795) 37,317) 12,583) 11,657] 12,347|108,810 
Tees Cuey..... aaa aa eokecel paiataie cca 233 233 
Houston_______- eee: en ee Soe __..| 34,075 
New Orleans___-| 3,597} 12,203) 12,220) 8,326) 11,877| 10,200) 58,423 
Mobile________- 958 952 386 792 704, 1,069) 4,861 
Jacksonville ____ ate fs peeks Pease oe ied 310 310 
Savannah ______ 1,888} 3.784) 3,008) 1,712} 2,100) 2,082] 14,574 
Charleston_____- 194] 2,348] 2.857! 1.264) 1.009} 2,936] 11,608 
Wilmington ____- 2,885 687; (447| (324) 745] 1,292] 6.38 
Norfolk _______- 6.447 3,322| 3,770| 2,453) 3,318) 3,992] 23,302 
New York_____- na! 124 200; __.- haps 878 
Boston________- 100 ae (eto 442 30 933 
Baltimore _____- AE: —e ae alee ae 1,122} 1,122 
Totals this week_| 65,929| 43.304! 60.531! 27,454] 32,406) 35,885!265,509 








The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





1923. | 1922. | 


























| Stock. 
Receipts to 
ies. 7. | This |Since Aug, This |Since Aug 
| Week. | 11923. | Week. | 1 1922. 1923. 1922. 

Galveston ___._-.- 108,810|1,969,806| 63,567|1,682.673| 365,141) 403,498 
Texas City... .- 233 17,106| 3,497 59,942 1,320 27,351 
Houston __.-.---| 34,075) 650,273) 12,975) 467,461) ------| ------ 
Port Arthur, &c_- iP Bape aee ee beecl ctiiseel Games! ces 
nom Orleans- ~~ - 58,423) 595,178 63.706) 710,551) 235,750) 275,989 
mu Sete ated cule nant Bain lie: tee Nyse Bares an Bare: <a 
Mobile a a aaa 4,861 27,474 517; 57,505 13,921 17,427 
Pensacola ______- Pe : 268) i Bone, Re ee 
Jacksonville ____- 310 1,542 81) 7,814 2,896 7,092 
Savannah -___-- ~~ 14,574| 230,037| 5,229) 245,986 80,887 76,835 

Brunswick _____- PE | ee 24,973 178 
Charleston ___-__- 11,608} 125,747) 3,005) 49,855 61,429 61,989 
Georgetown ____- mmi| Bate tae is Met S) GEERT. BRN so BP ae 
Wilmington ___-_-| 6,380 89,600) 2,204 66,558 28,840 32,192 
lS a 23,302 266.890) 11,073! 167,704 95,862!) 116,305 
N’port News, &c-_ esec| -genns| ---2--| -c-zo-| nemennl senna 
New York.......- 878 3,028) 335) 3,862) 105,402 57 ,338 
|. ae ys 933 6,354| 2,082) 10,666 5,848 5,562 
Baltimore ____. _- 1,122) SEE sacne< | 9,728 2,686 2,440 
Philadelphia-_-_-|  _---| 861| 174 1:316| 3.974 4,692 
... ee \ee5.500 4,001,486! 158,801'3.574,027'1,004.134'1,088,715 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























| 
Receipts at— | 1923. | 1922. 1921. | 1920. 1919. | 1918. 
Galveston___.| 108.810, 63,567/ 56.224! 80,934) 69,441) 42,930 
Houston, &c_| 34.075) 12.795 466, 26,583) 19,650) 1,380 
New Orleans_ 58.423| 52.974| 25,239] 66.433| 46,599| 47,920 
Mobile ______ | “4'861| © 1,517| 2.626] 2,994) 10.269} 5,105 
Savannah_-_-| 14,574; 5,229| 13,045, 15,405, 29,266) 28,024 
i ta ers 250) 200) 3,000 050 
Charleston_--| 11,608, — 3,005; 943, 2,482) 14,851] 5,677 
Wilmington _-| 6.380! 27204, 1,954) 3.358) 11,489) 2,070 
Norfolk _..--| 23/302! 11,073] 9,850, 9,325 14,837) 11,179 
N’port N.,&c.) -.-..- iat. coeeeel 126) 69 106 
All others _-___} 3,476) 6,437 9,489) 2,461 7,672 i 2,504 
Tot. this week| 265.509) 158,801 116,086) 210,301) 227,143} 147,395 
Since Aug. 1__14.001,484'3,574,027!3.067.408)2,921 ,265'3,164,593'2,357,795 














The exports for the week ending this evening reach a total 
of 271,215 bales, of which 107,334 were to Great Britain, 
30,137 to France and 133,744 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 





Week ending Dec. 7 1923. 
Exported to— 


From Aug. 1 1923 to Dec. 7 1923. 
Exported to— 





























pm om 
rom— Great | | | Gr 
Britain. France.| Other. | Total. | Britain. | France. | Other. Total. 
mT — 

Galveston __ 1,203) 20,172) 74,313:145,688 333,831 193,549) 636,658)1,164,038 
Houston ___ 657) 6,237| 19,855) 33,749 247,597, 1 19,424) 281,44 ,466 
New Orleans 22,390' 1,963) 16,649] 41,002; 58,344 13,546 149 257 
Mobile_____ Present (Pee? Wee ts Bee Rl auteewre 3,355 
EE oc cl cccucel Gauawe Re Ta el Dp ea 50 
Pensacola __| .____- eee pee aa | .. eeeere 7,132 
Savannah --| 10,165) _____- 100, 10,265, 75,203 7,257 111,899 
Brunswick_-| __!___ pene Dido. potent peer 50 
Charleston -} _..... are : ' Glee saauee 68,311 
Wilmington. _____- Veumaiall 5,700, 5,700 4,300, 4,600 ,600 
Norfolk ____| 10,024 565) 4,000) 14,589 64,784 565 93 ,098 
New York__| 3,660, 1,200) 2,779 7,639) 79,301) 42,429 227 ,304 
SS sane iaiacary Sieg ae Biante Pee eae 2,010 
Baltimore _.| _____. pecans fame: peters |  perateres 1,016 
Los Angeles.| 2,235 ....--| -..--- 2,235 3,387 500) 7,887 
ae ere ee 3a) Ae, Ga 774 
Seattle. __.. SST: pie 2 823) 2 823, éokaai | ------ 44,267 

Total... .|107,334| 30,137|133,744.271,215, 922,295 381,8701 ,324,349|2,628,514 

| ] | | ' 

Total 1922_| 27,130 9,317) 80,117\116,564) 783 ,095, 384,608 1,230 ,523)2 398,230 
Total 1921 60,164 3,723 96'1411160,028) 660.298 343,2901,537,99212,541,580 
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NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of October (no later returns are as yet available) the exports to the 
Dominion the present season have been 18,883 bales, of which 17,828 bales were 
to Quebec, 1,008 bales to Maritime Provinces and 47 bales to Prairie Provinces. In 
the corresponding month of the preceding season the exports were 15,431 bales. 

For the three months ending Oct. 31 this year there were 29.876 bales exported, 
as against 34,414 bales for the corresponding two months last year. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





On Shipboard, Not Cleared for 





| Coast- 











Great Ger- , Other Leaving 

Dec. 7 at— Britain. France.| many. \Cont’nt.| wise. | Total. | Stock. 
Galveston_ - __- 15,701) 10,900; 12,000 36,321) 13,000 87,922) 277,219 
New Orleans_-| 5,466) 6,312) 1,847) 18,592) 308 32,525) 203,225 
Savannah-__-__- eas ery ee age ieee ----| 80 887 
Charleston - - - - a ra ale acon! useeel ‘aa 
Mobile ......- Sn) “dena «des osaet S200: 3.770 10,151 
NOSOIK....---- ecteanen’ saa eee ae aan 95.862 
Other ports- _- | 6,000 300 800 2,600 9,700 141,444 
Total 1923--| 28,737) 17.512) 14,647) 57,513) 15,508 133.917| 870,217 
Total 1922_-| 37,440, 14,596 21,193 58,698) 18.527150.454 938,261 
Total 1921_-| 30,674' 10,417| 26,224 37,354 4.675.109 344 1,270,712 


Speculation in cotton for future delivery has latterly fallen 
off, and so have prices, very sharply. Within about a week 
they have dropped 250 points or more. There has been a 
change in the attitude of trade and speculative interest for 
various causes. One of the chief of these is the tendency to 
increase crop estimates. Recently everybody seemed to con- 
sider the yield as in all likelihood about 9,500,000 bales, or 
at most 9,750,000 bales. The leaning, however, was towards 
9,500,000 bales or less. But during the past week a number 
of estimates have ranged from 9,800,000 to a little over 10.- 
000,000. The possibility of a crop of 10,000,000 bales, or 
some half a million bales more than was recently considered 
probable, has had its effect on sentiment in the cotton trade 
on both sides of the water. London, which has been trading 
heavily in cotton for many months past in Liverpool, has 
been a heavy seller, both there and in New York, with very 
palpable effects. The English election has had a rather 
marked effect on English business in one sense; that is to 
say, there has been a disposition to hold aloof across the 
water until the elections are over. They involved the ques- 
tion of the tariff, and the attitude towards France. But in 
the main it has been an increase in crop estimates, coincident 
with a falling off in the demand from mills and speculators 
that has had the most pronounced effect in the American 
markets. Liverpool’s spot sales, too, have dropped to 4,000 
bales. Alexandria, Egypt, prices have declined. Manches- 
ter has been weaker with less business. Worth Street has 
been quiet and Fall River without snap. Ginning returns were 
supposed at one time to point to 600,000 bales for the period 
from Nov. 14 to Dec. 1, but this estimate was later raised 
first to 696,000 bales, and on Thursday to 772,000, curious 
as all this sounds, to the accompaniment of very heavy sell- 
ing, attributed partly, it seems, to Memphis interests. The 
Census report will appear to-morrow and is awaited with a 
good deal of interest after the recent furore. If the total is 
9,140,000 bales, according to one estimate on Thursday, it is 
180,000 less than up to Dec. 1 last year, 1,500,000 more than 
up to the same date in 1921 and 1,000,000 less than three 
years ago. After Dec. 1 last season the ginning up to March 
20 1923 was some 508,000 bales. If it is anything like that 
total this season it will make a crop of 9,650,000. But the 
lowest one hears nowadays is 9,750,000 bales and, as already 
intimated, opinion in not a few quarters has crystallized 
around 10,000,000 bales. This, of course, is only about 250.- 
000 bales more than the last crop, which was considered a 
semi-failure. But the moral effect of increasing the esti- 
mates half a million bales within a very short time has been 
plain on both sides of the water, particularly in Europe, and 
above all in London. The total of 772,000 bales in the gin- 
ning from Nov. 14 to Dec. 1 would look large by compari- 
son with 450,000 during the same time last year and 365,700 
during the same period in 1921. 

Moreover, spot markets have latterly shown far less snap. 
The sales have dropped perpendicularly. Recently they 
amounted to nearly 105.000 bales in two days, i. e. over 50.- 
000 bales a day. Latterly they have been around 15.000 to 
20,000 a day. So sharp a decrease as this has naturally at- 
tracted attention. There is no use saying that the decrease 
was due largely to the firmness of holders. The sharp fall- 
ing off in business was the thing that arrested wide atten- 
tion. It was said at the same time that many of the mills 
on this side of the water had for the time being supplied 
their wants. Of course, too, when the market began to 
break they were more cautious about buying. They bought 
very little on Thursday until March had dropped from 35.40 
to 34.50c. They bought then quite freely from 34.50 to 34.60c. 
In other words, they are becoming more wary about buying. 
They are more inclined to all appearances to play a waiting 
game, even though it is said the mills at Fall River have a 





supply of not much over 15,000 bales. This report is men- 
tioned merely for what it is worth. But whether well or 





ill supplied, it is certain that the mills have latterly bought 
less freely. Bull speculation has been chilled by this fact and 
by the sharp falling off in the spot business at the South. 
Naturally, too, a swift drop of 300 points has been a rude 
awakening to those who thought that the price was bound 
straight for 40c. The West, Wall Street and Japanese iIn- 
terests, as well as Liverpool, London and the South, have 
sold here on a scale that amounted to an irresistible force. 
And already there is talk to the effect that the next acreage 
will be greatly increased. Merely to show what the ideas of 
some people at the South are, it is said that Texas, which, 
according to the Government figures, planted 14,077,000 
acres this year and 12,241,000 in 1922, will not improbably 
plant in 1924 16,000,000 acres. Naturally nobody knows. 
This is only a straw showing which way the wind blows in 
some parts in the matter of the next acreage, although many 
believe that the last Government acreage of 38,287,000 for 
the whole cotton belt was entirely too high, that is by any- 
where from 1,000,000 to 2,000,000 acres. 

On the other hand, there are still a good many bulls. That 
fact may as well be kept clearly in mind. The crop 1s con- 
sidered the third semi-failure in succession. Adding a few 
hundred thousand bales to it does not alter that essential 
fact. The scarcity is a matter of degree rather than kind. 
In the estimation of veterans of the trade it will be impos- 
sible for the mills to run throughout the season at their 
present rate. The last carry-over was only 2,575,000 bales, 
against 4,900,000 on Aug. 1 1922 and 9.200,000—largely low 
grades, it is true—on Aug. 11921. With a crop of 10,000,000 
bales this would mean a season’s supply of only 12,573,000 
bales, and it is suggested that under the circumstances the 
consumption this season could not well be more than 10,- 
500,000 bales, as against 12,600,000 last year. Otherwise the 
supply would be practically wiped out. That could hardly 
happen, however, because any approach to such a thing 
would lift prices so high as to check consumption and spare 
the supply. But as the case stands, supplies the world 
around are small. None of the great cotton markets of the 
globe are exempt from this unfortunate state of things. And 
meanwhile the United States faces the boll weevil problem. 
No effectual remedy has yet been found for it. For 381 
years it has been attacking the cotton crop until now things 
have come to a crisis. We have in recent years raised as 
much as 69% of the world’s cotton, but within a couple of 
vears only 50%, or even less. There was a time when the 
United States raised 80% or more. And the important thing 
is that there is practically no substitute for cotton. It makes 
the cheapest clothing known to mankind. Some take the 
ground that the very fact that the problem is so pressing 
implies that sooner or later, somehow, a remedy will be 
found for this pest. But it has not yet appeared. It is 
surely a grave condition of affairs. Of course, if the Ameri 
can crop is to be cut down to the total of some 25 years age 
it means that the price of cotton will advance all over the 
world. The American boll weevil problem, then, is really a 
world problem. Meanwhile the mills are none too well sup- 
plied with cotton and consumption keeps up at a rate which 
would suggest something fully as large as that of last year 
if the cotton were available for that purpose to the end of 
the season. 

To-day prices here and in Liverpool advanced with liqui- 
dation here and across the water believed to be pretty nearly 
complete. New York did not advance so much as Liverpool 
which was up very sharply. PriceS here rose 60 to 70 points 
on some months. Liverpool reported less liquidation. 
Weekly statistics were considered bullish on the mill tak- 


ings. Spot markets were higher though slow. Liverpool 
bought here to some extent. There was more or less trade 
calling, though not on so large a scale as recently. The Brit- 


ish elections were considered bullish: also the President’s 
message. Prices, however, show a decline for the week of 
112 to 147 points. Everybody is awaiting the ginning fig- 
ures to-day from the Census Bureau. Spot cotton ended at 
35.75¢. for middling, a decline for the week of 160 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 1 to Dec. 7— Sat. Mon. Tues. Wed.Thurse. Fri. 
Middling upland__-------- _.37.65 36.75 36.65 35.65 35.45 35.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


= 35.75c.|1915 ----- 12.75¢.|1907 ----- 12.15¢.|1899 _.... 7.69¢. 
BR saa 24.85c./1914 -___- 7.50¢e. | 1906 ----- 10.95c. | 1898 -__-- 5.31c. 
17.50c.|1913 -___-13.50ce./1905 ----- 12.60c. | 1897 --.-- 5.8 
EP «inns 16.25¢.|1912 --_-- 12.75¢c.|1904 -___- 8.00c. | 1896 -_-_- 7. 
1919 __-_- 39.85c.|1911 -.--- 9.40c. | 1903 -___- 12.50c.|1895 -..-- 8.38¢ 
29.25¢.|1910 -.-.-15.00c. | 1902 -_--- 8.50c.|1894 -___- 5.75¢. 
1917 -_---29.95e. | 1909 -_-_- 14.85¢.|1901 -__-- 8.37c.!1893 __-._ 7.88¢. 
1916 ----- 20.05c. | 1908 -.- -- 9.25c.|1900 -_--- 10.12c. | 1892 ----- 9.56¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Spot Futures | SALES. 
Market Market 

Closed Closed | Spot. | Contr't. Total. 

Saturday ___|Steady, 30 pts. adv_|Firm ________- cond usaale aaeele 
Monday ---_|Quiet, 90 pts. dec__|Irregular __-_-_-- ....| 7,900} 7,900 
Tuesday ---/Quiet, 10 pts. dec__|Firm _______-- ...| 4,300) 4,300 
Wednesday _|Quiet, 100 pts. dec_|Irreg. & excited .-..| 2,000) 2,000 
Thursday --|Quiet, 20 pts. dec__|Barely steady -- ----| 4,100} 4,100 
ae Quiet, 30 pts. adv -.|Steady______-- = acne ie 
ci area ait see aii a abe de ee an eh een .----' 18,300° 18,300 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Dec. 7— 1923. 1922. 1921. 1920. 
Stock at Liverpool_------- bales 416, aoe 770,000 940,000 904,000 
Det O08 DR... Cencccecces 5,0) 7 eriecieeal 3.000 
Stock at Manchester. -.._.------ 49, 000 65,000 76,000 77,000 

Total Great Britain...-...-.--.- 470,000 839,000 1,016,000 984,000 
Stock at Hamburg. ..-.-.-----.- 8,000 2,000 RS Saree 
Rene Gt Meee... <cnceu 61,000 117,000 308,000 ,000 
a n  ememin 110,000 179,000 220,000 140,000 
Stock at Rotterdam-.-_-_...-.----- 8,000 6,000 ue 11,000 
Stock at Barcelona_-_.....------ 93 ,000 76,000 112,000 82,000 
T=" ie aa apae 48,000 55,000 38,000 29,000 
| eae 2,000 5,000 10,000 15,000 
Stock at Antwerp -__-..--------- 1,000 SE. | degheettiees -. lohan 

Total Continental stocks - ----- 331,000 442,000 721,000 371,000 





Total European stocks-------- 801,000 1,281,000 1,737,000 1,355,000 





India cotton afloat for Europe_-- 130,000 102,000 91,000 57 ,000 
American cottonafloat for Europe 562,000 520,000 357,161 686,482 
Egyovt,Brazil,&c.,aflot for Europe 136,000 121,000 91,000 73,000 
Stock in Alexandria, Egypt----- 272,000 369,000 327,000 177,000 
Stock in pomber ss elasaebaaas 256,000 363,000 679,000 880,000 
Stock in U. 8. ports.__--.------1,004,134 1,088.715 1.380.056 1,355.482 
Stock in U. 5. interior towns_---1,225.801 1,445,005 1,576.304 1,586,723 
U.8. exports to-day...........- 565 12,176 39,817 41,421 

Total ,visible supply-_-_-------- 4,387,500 5,301,896 6,278,338 6,212,108 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock. -......--- bales _ 229,000 446,000 561,000 533,000 
Manchester stock...........-.- 34,000 37,000 56,000 68 .000 
Continental stock............-- 272) 000 397,000 651,000 303,000 
American afloat for Europe----- 562,000 520,000 357.161 686,482 
os eee 1,004 134 1,088,715 1,380,056 1,355,482 
U. 8. interior stocks...........-. 1,225 801 1,445,005 1,576,304 1,586,723 
U.S. exports to-day... ..-.-.-- 565 12,176 39,817 41,421 
Total American --~.--.---- ..--3,327,500 3,945,896 4,621,338 4,574,108 
East Indian, Brazil, &c.— 
rr i .. eemened 187,000 324,000 379,000 371,000 
as 5,000 ee 3,000 
Manchester stock............-.- 15,000 28,000 20,000 9,000 
Continental stock.-.........-..- 59,000 45,000 70,000 68 ,000 
India afloat for Europe_-------- 130,000 102,000 91,000 57 ,000 
Egypt, Brazil, &c., afloat ------ 136,000 121,000 91,000 73,000 
Stock in Alexandria, Egypt---.-- 272,000 369,000 327,000 177,000 
Stock in Bombay, | alee 255,000 363,000 679,000 880,000 
Total East India, &c_.------- 1,060,000 1,356,000 1,657,000 1,638,000 
Total American. ..........-..- 3,327,500 3,945,896 4,621,338 4,574,108 
Total visible supply __--_--.--- 4,387,500 5, -™ ,896 6,278,338 6,212,108 
Middling uplands, Liverpool.._.. 19.42d. 4.30d. °10.95d. 11.42d. 
Middling uplands, New York_._-- 35.75c. 24. 95c. 18.10c. 16.25c. 
tgypt, good sakel, Liverpool__.__ 24.65d. 9.00d. 22.75d. 29.00d. 
*pruvian, rough good, Liverpool _ td ora’ 17/950. 13.75d. 18.00d. 
roach fine, LAVOPNOOL........---- . 12.50d. 9.80d. 10.40d. 
apnea good, Liverpool_---- 18: ‘$04. 13.65d. 10.80d. 11.25d 


_ Continental imports for past week have been 136,000 bales. 
‘ The above figures for 1923 show an increase from last week 

: 124,375 bales, a loss of 1,038,771 from 1922, a decline of 
‘015, 213 bales from 1921, and a falling off ‘of 1,948,983 
ales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
che receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Dec. 7 1923. Movement to Dec. 7 1922. 


| Ship- | Stocks Receipts. l Ship- , Stocks 
menis.| Dec. ments. Dec. 
Week. | Season. | Week. 8. | Week.| Season. | Week.| 8 


29,264, 879 9,439 
6.968 100 5,450 
50,256, 885 21.386 
51,008, 335 10,713 
500 11.643] 1,244 28.964, 1,342) 18.548 





Towns. Receipts. 











19,481} 2,284 9,415 543 
Eufaula _____ | 500 4,949 200 +=1,900 500 
Montgomery.) 1,328) 42,44 1,877| 17,278 726 
Selma --___- 619| 29,572) 1,829, 8,748 380 

Ark., Helena_-| 1,000; 10,079} 








———— 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday ,| Monday, a | Wea'day, | rhursd’ "y,| Friday, 
Dec.1. | Dec.3. | Dec. 4. 4. | Dec. | Dec.6. | Dec.7. | Week. 


December— 
Range -...- 36 .10-/15)| 36 .00-/15|35.25-120 35 .05-128 | 34 .90-164/35.00-.40|/34.90-/15 
Closing __..|37.10 —/36.25 me .20-. 20) 35.10-. pm .90-.95/35.25-.30|/— — — 





January— 


Range -_.-- 35.73-156|35.52-155)|34.78- 155) 34 .45-172|34 .20-110| 34.43-.85/34.20-156 

Closing ---.-_|36.45-.52/35.67-.70|35.50-.55|34.50 —|/34.20-.30/34.63-.65|— — — 
February— | 

Range ..-..- — —|— — | CC aye 


yiosing ---- 36.60 —|35.78 —|35.65 —|34.62 +. AB AGA DD cchees ans eo 
March— 
Range ___-- 35.95-178|35.77-165|34.97-185)34.70-105|34 50-141 |34.80-125|34.50-278 
Closing .. -|36.74-.78|38.89-.93|35.80-.83|34.75-.85|34.65-.70|35.04-.10|— — — 


























Range ___-- — -— —|36.40 — | — — —/36.40 — 
ns ----|36.80 —j/35.95 — 35. 85 _- —|34. 86 —|34.72 — —|35. 10 —-|—-—- — — 
May— 

Range -__-- 36 .05-.90|35.90-180/35.00-102| 34 .88-120 34 .75-160|34.94-145|34.75-190 

Closing _ _-. -|36 .88-.90)36 .02-.08|35.90-102/34 .98-i01/|34.80-.88|35.17-.21|;—- — — 
June— | _ 

Range .....|—- -—- — — ie ae lame ——|—_— _— 
, Closing __..|36.38 —|35.60 —|35.47 —|34. 55 — \34. 35 —|s4. 80 —|— — — 

uly— 

Range ....- 35.19-.95 35.00-.80|34 .25-113| 34 .05-137/|33 .90-.77|33.20 oe 33.20-195 

Closing ._-.-_|35.88- — 15 ag 07- 12| 34.10 —|33.92-902/34.43-.45|— — — 
August— 

mane ....-- 33 .10-.60| 32 .15-.50/31.60-. 90! — — —/31.00-.50'/31.70-.77|31.00 h60 

Closing ....|33.65 1 15 O52. 10 —|21.30 —!31.00 —/31.40 —|— — — 
September— al | 

Range __..- 30.50- al 29.85-e50/— — —)/29.01-.77/28.50-110|28.82-123)|28.50-165 

Closing ..._|30.60 —/29.90 — \29.85 — - 01 —)/28.50 —/29.10 —|— — — 
October— 4 

Range ___-.- 28 .75-145| 28 60-130) 27. 90- 475 27 .95-j85/27 .80-752|28.20-.50|27.80-140 

Closing _._.|29.40 —/28.60-.63|28.5 5-.70/28.00 — 27 .80-.95'28.30-.43;— — — 
November— | 

Range ...-- 28.60 —|— — we mF oe 27 .95-j25|— — —|27.95-j60 

Closing _...|29.00 —i28.20 —!28. 20 —|27.60 —|27. 0 —|37.0 —— — = 





“737. 136. 3 $29. e30. 135. 728. 834, h33c_ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1923 1922— 
Dec. 7 Since Since 
Shipped— Week. Aug. 1. Week. Aug.1 
nT ee ae oa 30,480 251,458 36,948 323,128 
Via Mounds, &c owee, Se 83,540 13.860 138,448 
Via Rock Isiand 1,106 4/67! 1,068 193 
. Y — = Se pnereeeAees 2,285 11,883 3,316 32,577 
Via Virginia pointe............. 5, 5,998 80,458 3,827 67 ,094 
Via other routes, &c_........-- 6.928 150,784 6,723 158,271 
Total gross overland___.-..--.54,657 582,798 65,742 722,711 
Deduct Shi ts— 
Overland to N. Y., Boston, &c___ 2,933 20,484 2,591 25,472 
Between interior towns ---------- 75 10,063 71 10,446 
Inland, &c., from South--------- 19,733 260,855 13,039 203,587 
Total to be deducted _--------_- 23,431 291,402 16,343 239,505 
Leaving total net overland *__-_-_-_-~- 31,226 291,396 49,399 483,206 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 31,226 bales, against 49,399 bales for the 
week last year, and that for the season to date the aggregate 
a overland exhibits a decrease from a year ago of 191,810 

ales. 

















1923 1922—— 
In Sight and Spinners’ ey Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Dec. 7-_----- 265,509 4, 601, 486 158,801 3, itt 027 
Net overland to Dec. 7_-__------ 31,226 291,396 49,399 3,206 
Southern consumption to Dec. 7a 82,000 1,520,000 80,000 1, 533° 000 
i fee: 378, 735 5,812,882 288,200 5,590,233 
Interior stocks in excess- ------ -- *25,980 954,910 *12,151 929,014 
Came into sight during week._-352,755 - ___---- Sean. sanevree 
Total in sight Dec. 7......---- cman Gaetan ae aneies 6,519,247 
North. spinners’ takings to Dec. 7 64,726 $26,628 97,779 1,010,177 





* Decrease. a 'These figures are consumption; takings not available. 
Movement into sight - A gig vs years: 


















































00) ‘ Week— Since Aug. i les 
Little Rock._ 5,722| 83,225, 6,190 46,187| 3,862 143,992) 5,761 61,316 | 1991—-Dec. 9___._______-- pes $6811921--Dec. 9....------- 5.471.827 
Pine Bluff.__; 2,382) 41,701) 2,351) 37,005) 2,939 940, 2,469) 59,779 | 19990—Dec. 10_____._____-- 346,285 | 1920—Dec. 10 eee al 5,553,921 

Ga., Albany. __| 9 1,98 121) 2,345] -...| 5,977) 3 3,104 | 19]9—D an oe 5.187.892 
Athens 25°127| 2,301 25,092| 3.383, 25.516 627 25,070 | 19 oO TB anew oesconses 377 GOS 1} 

Atlanta ——_ 9,459 89,734 8.223 42,150 10,738 179,908 I, 453 83,186 Rio a7 7 Doe FOR nig weg pape (od 
ugusta--. - - 254) 139,2 509) 56, ’ 6: ' closing quotations for 

Columbus---| 2/835 53.200, 4,499 20/024] 4,800 79,988 21942 29/241 a MARKETS.— an mee e post gq pies’ 

Macon oda 944 17.457, 1.593 9,157 783 30 856 762 17,773 ml : ne apes | * — ern = other principal cotton 
os a Ee +780; 24,62 1,196, 7,023 89) ,279) 2 ° markets r , Ww ° 

La., Shreveport 7/000, 93,000 7,000 36;000| 1,800, 68,000 2,500 25:80 ts tor each day of the wee 

Miss.,Columbus 1,501, 15,499] 2,044, 9.563] 640 20,750 1,354 7,3 
Clarksdale-..| 2,707, 68,848) 6, 323 0S 3.280 eer See eeitt | §«6wesh ending Closing Quotations for Middling Cotton on— 
Greenwood.-| 4,885, 84,209, 11,244) 51,892) 2,596 97, f : : ; 
Meridian. __. 567, 18.304) 1 "307 9/045 486, 29,069, 1.555 9, Dec. 7. Saturday,,; Monday,, Tuesday ,| Wed day. Thursd y.) Friday. 
Natchez.___- 1,105, 27,410 1,724, 11,871) 740 27.021/ 705 11,813 | Goiveston_...-- 36.15 |a540 [B5. aa lsaao 194.10 194.40 
Vicksburg--- "767, 13,341| 1,170, 9,055] 761) 19,920 1,424) 10,140 | Ga 420. 8 ie 
Yazoo City... 482/ 18,213 15185 14/834, 378 26,888 "410, 23.274 + acca 36.00 = |35.75 35.38 35.00 ee 6 

Mo., St. Louis./ 30,647, 246,979, 30,480 5,307) 36,754, 321,736, 36,948 19,089 | {/0>2he —------- 35.50 5.00 = |34.75 34:00 (33-75 134.15 

N C. ,Grnaboro 628 38,336 S73 23,691 5,183 51 = 3.647 25,776 | Savennean --.... 1474 Parts as 34:00 (33:78 134.13 

aa 82) 8 \ d aNUPIUIB. ~~ ~~~ . oO. Ov. . ¢ oe - ° 

Okia., Altus___) 6,067, 53,338 4,658 28,948| 3,909 42,040 4,182 22,138 | Baltimore_---__)--_--___ 36.00 135.50 135.50 135.00 3a a3 
Chickasha... 3,832! 38.891] 4,762 14,144] 2,151) 65,808 2,840 12,689 speuste ------ 35.75 |35.00 |34.88 500 (35.00 (34.75 
Oklahoma_._| 5,951) 15,318 1,224 10,667| 2,957, 65,407, 5,745 26,622 | pr empals ----.- 35.50 |35.50 35.50 a305 «(34.05 34.45 

3.C.,Greenville 7,350, 60,095, 4,985, 28,518] 3,229, 88,849 4,039 56,707 | Houston-----../36.15 35.40 135.25 134.25 = ad. ton 
Greenwood_-| (721; 9,284 409 10,291) 319 6,967 115 10.218 ~ ~dllgepnaapehte 35.50 35.00. {35.00 33.45 13345 133.65 

Tenn. Memphis 43,481) 419,935, 45,973 137,315 49,387) 621,241) 46,494 183, 338 eg a 35.60 her tye r+ 33°30 «(13330 «(33.60 

Rind seadl ienéd Daim pageant agent att ----.| __70| Fort Worth----!.-.-...- 7 : 

Texas, Abilene. 3,203 51,994 1,881| 3,960| 419, 38,966 471, 2,557 se? 

Brenham) 653, 24°525 '397' 6.183176 +«17:762, 210 4.209; NEW ORLEANS CONTRACT MARKET.—The closing 
Austin. .....| 1,710 $6056 2.160 3.840 40% 31.078 | 405 |, 000 quotations for leading contracts in the New Orleans cotton 

eee , , y , 

Houston ~~~ 114,7202,667,003 131,503 424.350 60.0852,152'260 65,524393,497 | Market for the past week have been as follows: 

Paris... -__-| "71/699 3,997, 8,529 1,431 | 65,854, 1,878 5,832 

San Antonio. 3,000 61,089 2,000 11,500] 2,000, 44.889, 2,500 2,279 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Fort Worth... 3.291) 70,518 5.336 7,646) 1,008 51,089 2,856 11,797 Dec.1.' | “Dec.3.. | Dec.4. | Dec.5. | Dec.6. | Dec.7. 
otal, 40 towns 291 ,581 4,884,806 320,119 1225801 218,932 5,024,684 230,886 1445005 December-|36.45 ——|35.48 ——|35.38 ——|34 20 34.07. bid. |34- a 

anuary ../|36. ——|35.56-35, ‘ J é id 

The above total shows that the interior stocks have de- | yan Oe Ee ae oo ao oe ae oe 35-0134 02.94.05 84 43-94 48 94.80-84-88 
reased es the week 25,984 bales and are to-night | guly.-°77: 35.88-35 .89|34.95-35.02|34.97-35.02|33 90-33 95) 33 .79-33 83/34 .16-34.22 

219,204 bales less than at the same time last year. The re- | October -.|20.15 ——'28.37 ——|28.33-28.38)27 .58-27.61/27 60-27.65 so -— 

xeipts at all towns have been 72,649 bales more than the same | ‘spot ___| steady | steady | Steady Quiet Quiet Steady 

week last year. Options! Firm Steady | Steady Easy Steady | Steady 
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WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
the week has been generally unfavorable for field work in 


. | 
those sections of the cotton belt where part of the crop re- | 


mains to be gathered. Cotton picking has been delayed in 
most sections by frequent rains and wet fields. In the north- 


western section of Texas, snowfall was damaging to the | 


ungathered cotton crop. 

Rain. Rainfall. 

é 1.91 in. 
9 01 in. 
0.13 in. 
0.99 in. 
0.52 in. 
0.32 in. 
1.61 in. 


———— Thermometer ———— 
high 62 low45 mean! 
high 65 low 34 mean 5 
high 76 low 48 mean 6 
high 66 low 48 mean! 
high 68 low 36 mean 5: 


low 38 
high 66 low 36 
high 66 


Galveston, Tex 
Abilene - 
Brownsville 
Corpus Christi_ 
Dallas ___- 
Del Rio_-_- 
Palestine 

San Antonio a J 0.73 in. 
Taylor _--- 2days 0.05 in. 
New Orleans, La 0.38 in. 
Shreveport __-_ 1.32 in. 
Mobile, Ala 2.18 in. 
ee 1.50 in. 
Savannah, Ga_-_-_. 0.37 in. 
Charleston, 8. C 1.03in. high 71 low 39 mean 55 
Charlotte, N.C 2.03 in. high 64 low 31 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


mean 
low 42 mean 

low 40 See 
mean 58 
mean 50 
mean 57 
low 28 mean 46 
low 43. mean 56 


low 36 


low 39 


high 63 
high 70 
high 65 
high 70 


Dec. 7 1923. 
Feet. 
1.6 
9.2 
11.5 


D 


Dec. 8 1922. 


~ 
a 
& 


New Orleans Above zero of gauge- 
Rapes Above zero of gauge- 
Nashville Above zero of gauge-_ 
Shreveport Above zero of gauge_ 15.6 
Vicksburg Above zero of gauge-_ 12.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


—" 
UI 


~ 
Qe 
Worms Wor 





{ 

Recetpts at Ports. 
1923. | 1922. | 1921. 
| 

" 
170,272 163,102) 142,000, 


256,747 205,404) 168,787) 
288 ,759/253,298/205,490) 


Stocks at Intertor Towns. Recetpts from Plantations 
1923. | 1922. | 1921. | 1923. | 1922. ; 1921. 








983 ,869 235,378 218,470 138,839 
,037 ,994 334,807 334,415 222,912 
147,941 347,146 305,164315,437 


1 
577,954 1 
| | 
-|829,949'275,188/258,740 670 922 1,225,335 422,917 380,561 336,134 
273,052 250,88 1/275,129) 1,301 ,337 413,218 420,815 351,131 
287 ,213 326,020/269,084 946,192) 1,312 ,699.422,317 445,288 280,446 
1, 
1 
1 
1 


442,56 71 


52 
519,567 540 


277,177 297 539217 ,599 1,060,002) 1.2 380,236 390,987 391 om wneaned 


2. .|349,03° 365,080 238,187 1,086,495 1,355,653 1,436,173 375,529 439,852 294,124 
235 36 294,227 184,605 1,165,368 1,408,301 1,465,821 314,509 346 875 214,253 
307 ,667 251,578 170,422 1,179,333 1,461,019.1,520,190 321,43 ' 304,296 224,791 
-|224,528 217,983|137,2251, 744,773 1,484 ,662)1,542.660 289 ,968 241.626 159,695 
298,211 215,436,167,931 1,251,785 1,457,156 1,546,811 305,223 242,942 172,082 


265,509 158,801 116,086 1,225,801 1,445,005 1,576 304 239,52) 146,650 145,579 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 4,954,766 bales; 
in 1922 were 4,568, 50 bales, and in 1921 were 3,526,474 
bales. (2) That although the receipts at the outports the 
past week were 265,509 bales, the actual movement from 
plantations was 239,525 bales, stocks at interior towns having 
decreased 25,984 bales during the week. Last year receipts 
from the plantations for the week were 146,650 bales and for 
1921 they were 145,579 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. | 


1922. 
eek and Season. 








Visible supply Nov. 30 

Visible supply Aug. 1 

American in sight to Dec. 7__-_- 

Bombay receipts to Dec. 6 

Other India shipm’ts to Dec. 6_- 

Alexandria receipts to Dec. 5_-_- 

Other supply to Dec. 5*_b_____ 
I Nese supply 4,792,880 10,083 ,863 5,582,463 11,569,047 

uci— | | | 
Visible supply Dec. 7 \4,387 500) 4,387 ,500 5,301,896) 5,301,896 


Total takings to Dec. 7_a_____- } 














) 405,380) 5,696,363) 280,567| 6.267.151 
Of which American 251,380) 4,293,963) 206.567) 4,537,601 
Of which other 154,000: 1,402,400 74,000 1,729,550 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,520,000 bales in 1923 and 1,533,000 bales in 1922—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign s inners, 4,176,363 bales in 1923 and 4,734,151 bales in 1922, of 
which 2,773,963 bales and 3,004,601 bales American. b Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the miovements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 








a . Egypt, 1923. 1922. 1921. 


December 5 





290,000 


3,894,321 3,692,092 





390,000 | 
| 


Since 


| 
Since 
Week. Aug. 2 | 


Week.|Aug. 1. 

19,000|100,340)|11,500| 89,50 

13 o09l14e 508 5:00] 63788 350 
; 7 '250/105.336|| 8.350 
3,000) 35.404|| 3.000) 66,076|| 1/500 

46 000 359,778) '26,750'324,707|115,850 273.776 


Note.—A cantar is 99 lbs. Egyptian bales weigh about lbs. 
This statement shows that the receipts for the week nw Big ten 5 were 
390,000 cantars and the foreign shipments 46,000 bales. 


Ezports (bales)— 


To Live 

To Manchester, &c 

To Continent and India_ 
To America 


























| Bombay . sai eae aioe ad 7 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


1922 
December 7. —_—\—— 
Receipts at— 
eset Week. 


Week. | Aug.1. | Week Aug. 1. 


91,000' 626,000 


000 316,000 90,000 371,000 


For the 
Great | Conti 
Britain. nent. 


Week. Since Aug 
Japané Great Conti- 
China. Total. | Britain. 


¥ Japan & 
China. 


Ezports. Total 

Bombay— 
— 27 ,000 
6,000 21,000 
2,000 


437.000 
564,000 
847 ,000 


105,000 
84,550 
62,000 


32.000 5»,000 
24,000 51,000 
99 ,000 101 ,000 


50,000 
36 000 
10,000 


210,000 

‘ 154,500 
1921 210,000 

Other India— 

ee inl oe 

1,000 10,000 

..--| 8,000 


17 ,000 
3 11,000 
steel Dae 


18,000 
9,000 
2,000 


7,900 
75.550 
60,000 





...- 44,000 32.000 76,000 
7,000 31,000 24,000 62,000 
.-.- 10,000 99,000 109,000 


68 ,000 
45,000 
12,000 


297 000 
230,050 
270,000 


177,000 
373,500 
627 ,000 


542,000 
648 ,550 
909 ,000 


According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record an increase 
of 14,000 bales during the week, and since Aug. 1 show a 
decrease of 106,550 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet, in consequence of Liverpool 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





1921-22. 


| 834 lbs. Shrt- 
| ings, Common 





1922-23. 


8% Ibe. Shirt- | Cot'n) 
ings, Common | M144.) 
to Finest. | Upi's 
a. 8.4. 4. | 4. 
17.95 19ig 
16.91 19% 


16.64 19 0 

16.50 19% 

|17.04 20 0 

|17.63 20% 
| 


17.4420% @ 
19.02 21% @ 
19.89 22% @ 
20.1421% @ 
21.37 21 @ 22 


194220 @ 


Cot's 
Mi. 
Upl's 





.| @ . |. 
24 16 
24 16 
22% 
22% 
23 
24 


2 \24% 
26 
27 
i27% 
129% 


Dec.| 
7'27% @ 


a. 
12.83 
12.25 
12.37 
13.15 


13.50 
14.14 


14.56 
15.55 
14.87 
14.80 
14.74 


14.30 


— t 
aN NNAIS ONIN 


@®D OOOO OO 
aw wnon Ne 


8 
mee 
@o@ 
oo 


oe — ee — 
NAN N®QQQ 2 
no oFoco NN 








®ADHO SOSH SO 


8 

to 

— 

—) 
O26 
— 
anna 
No 


16 2 
21%!16 0 





5 
5 
5 
5 
5 
7 
5 
0 
4 
4 
2 
4 


| 
29%'19 @20 2 @16 5 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 271,215 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 
NEW YORK—To Bremen—Dec. 1—Sierra Ventura, 200__.Dec. 4 
—Bremen, 1,000___-.-_- a IER a tal aed es 
To Liverpool—Nov. 30—Celtic, 2,161_...Nov. 30—Samaria, 
1,429 ; 
To Trieste—Nov. 30—Carolina, 200 
To Antwerp—Dec. 1—Westerner, 27 
To China—Dec. 3—Satsuma, 1,000 
To Havre—Dec. 4—Liberty, 1,200 
To Genoa—Dec. 4—Colombo, 100 
To Bristol—Dec. 1—Eastern Pilot, 70 
GALVESTON—To Liver I—Nov. 30—Philadelphia, 16,000__- 
Nov. 30—Cranford, 4,774.__.Nov. 30—Ventura de Larri- 
2,536-..Noev. 30—Ninian, 945...Dec. 6—Gladi- 


__-Nov. 30—Ninian. 129___Dec. 6—Gladiator, 950_______- 
To Havre—Nov. 30—Michigan, 6,932__.Nov. 30—Lancaster 
Castle, 5,625...Nov. 30—Hegira, 7,615_-_..-.__- APES 
To Bremen—Nov. 28—August Leonhardt, 1,000__.Nov. 30— 
West Norranus, 4,832 
To Copenhagen—Nov. 29—Svend. 300 
To Rotterdam—Nov. 30—West Norranus, 2,200 
To Venice—Nov. 30—Quistconck, 1,746_...Nov. 30—Ida, 6,214 ,960 
To Trieste—Nov. 30—Quistconck, 2,681_._.Nov. 30—Ida,1,550 4,231 
To Genoa—Nov. 30—Liberty Bell, 4,963_._.Nov. 30—Marina 
O., 4,288 9,251 


8,900 
1,936 


5,313 
4,313 


1 
NEW ORLEANS—To Live ; 
Dec. 1—West Caddoa, 20,077 
To Manchester—Dec. 1—Mercian, 986...Dec. 1—West Cad- 
233 


CO A er eee eee eee 

To Havre—Dec. 1—West Erral, 1.963 j 
1,329 
2,452 

978 


10,442 
20,172 
5,832 
300 
2,200 


To Antwer 
Hegira, 
To Ghent—Nov. 30—Lancaster Castle, 4,863.._.Nov. 30 - 
I Ciena ie iia dite he os a aw bar eh 0 ahem e wenn ee 
To Gothenburg—Dec. 1—Tampa, 4,313_-__--_-_.________.. 
To Japan—Dec. 1—Keelung, 12,875...Dec. 5—Liberator, 


To Antwerp—Dec. 1—West Erral, 1,329 

To Ghent—Dec. 1—West Erral, 2,452 

To Rotterdam—Dec. 1—Edam, 78___ Dec. 

To Porto Colombia—Dec. 1—Abangarez, 100 

To Bremen—Dec. 1—West Munham, 5,294._._Dec. 6—West- 
erwald, 1,050 

To Genoa—Dec. 4—Casey, 2,561 

To Vera Cruz—Dec. 4—Frednes, 1 ,755__-Dec. 6—Helge, 1,130 

HOUSTON—To Liver I— Nov. 25—Ventura de Larrinaga, 2,210 

To Manchester—Nov. 25—Ventura de Larrinaga, 5,447 

To Havre—Nov. 25—Lancaster Castle, 600_._..Nov. 30—Sac- 
carappa, 5,637 

To Antwerp—Nov. 25—Lancaster Castle, 100_...Nov. 30— 
Saccarappa, 1,500 1,600 

To Ghent—Nov. 25—Lancaster Castle, 1,000__.Nov. 30— 
Saccarappa, 700 1,700 

To Bremen—Nov .30—August Leonhardt, 5,000__Nov. 25— 
Tih chee ades then babaoe ns oneanedinoe 12,236 

To Copenhagen—Nov. 30—Svend, 700___---________ 700 

To Rotterdam—Nov. 25—Brush, 1,45 

To Venice—Nov. 2 
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Bales j rj > —] ave) >» ati 
CHARLESTON—To Japan—Dec. 1—Oregon Maru, 7,000__.___- something of the kind, perhaps a recommendation of a 
NORFOLK~ To Bremen—Dec. 3—Brazilia, 3,000__.Dec. 4— higher tariff, commission houses were large buyers. But 
a i a 4,000 y ape ° ig nS arkate year etr « . y 
To Manchester—Dee, 4—Weat Galina, 3,1242227227222272227 3124 | Cven apart from all this, cash markets were stronger. Good 
Dec. 6—Westlake, 6,.900.................... 6.900 | Milling wheat is said to be rather scarce. But the new win- 
To a hy J See eee eer eas 565 


PORT TOWNSEND—To Japan—Nov. 26—Kaga Maru, 623__. 

Nov. 30—Toyama Maru, 375__.-Nov. 30—Manila he, 1,825 1,823 
SAN DIEGO—To Liverpool—Dec. 4—Howick Hall, 1,000________ 1,000 
SAN FRANCISCO—To Japan—Nov. 30—Tenyo Maru, 525 525 





SAN PEDRO—To Liverpool—Dec. 3—Howick Hall. 1,235....2-. (1,235 
SAVANNAH—To Liverpool—Dec. 1—Nitonian, 7  aeetReeagaate 7,953 
To Manchester—Dec. 1—Nitonian, 2,212 


To Ghent—Dec. 6—Minnequa, 100___-...-.___________ Le 100 
WILMINGTON—To Genoa—Dec. 5—Calimeris, 5,700 7 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand-; High Stand- High Stand- 

Density. ard. Density. ard. Density. ard, 
Liverpool - _ .30c. 40c. (Stockholm -.50c. 65c. |Bombay---.50c. 65c. 
Manchester .30c. 40c. |Trieste...-.. 45c. 60c. |Viadivostok .... -... 
Aptwerp.-...22c. .354c.|Fiume--.-.-_-.. 45c. 60c. |Gothenburg.50c. .65c. 
Ghent. .._- akin.  anem Tweed 50c. 65c. |Bremen._-.-.. 25c. 40c. 
Havre. -_-..-. 224c. .37'4c.|Oporto.-_--. 75e. -90c. |Hamburg.- -.25c. 40c. 
Rotterdam _.22%c. .37c.| Barcelona. _ .40c. .55c. |Piraeus.-_-.-. 60c. -75¢. 
Genoa...... 35c. 35c. \Japan eee 45c. .60c. |Salonica -- -.60c. .75¢e, 
Christiania. 'B7 %e. .60c. |Shanghai__.45c. -60c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nor. 16. Nov. 23. Dec.30. Dec. 7. 
Sales of the week 


a ila a ss eal 43,000 41,000 45.000 23,000 
Of which American..-_...---- 18,00 17 ,000 23,000 | ,00V 
a ren 2,000 1,000 3,000 3,000 
a cin, a di ein ek hte one 61,000 65,000 65,050 67 ,000 
Total eet 359,000 387,000 405,000 416,000 
Of which American.......... 175,000 275,000 218,009 224,000 
EE SR ain dannccacsccss 48,000 110,000 84,000 80,000 
Of which American._______-_- 22,000 79,000 54,000 49 ,000 
eee 371,000 307,000 346,000 419,000 
Of which American_________- 2.0,000 188,000 221,000 281:000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





' 
Spot. | Saturday. 





Monday. Tuesday. |Wednesday. Thursday. | Friday. 
Market, ( 7 Prowrnr 
12:15 { Quiet. Good Quiet. Quiet. Quiet. Dull. 
rome. VU inquity. | 
| | 
| } 
Mid.Upl'ds 21.14 | 21.43 20.58 19.95 19.14 19.42 
Bales .___- 4,000 8,000 6,000 | 5,000 4,000 3,000 
| } 

Futures. | Steady, Steady, Quiet but Steady, | Quiet but 
Market \ Steady. 38 to48pts. 17 to 39pts. steady, 3 to 36 to 64pts. st'dy, 5pts. 
opened jf advance. decline. '34pts.dec. decline. | dec. to 

| 3 pts. adv. 

Market, /{ Barely st’y, Easy, 1 pt. Barely st’y, Barely st’y, Firm, Steady, 
4 4 26to36pts. adv.to 50toS8lpts. 16 to 36pts. 24 to 36pts. '24 to 35pts. 
P.M. | decline. 7 pts. dec. decline. decline. decline. | advance. 





Prices of futures at Liverpool for each day are given below: 
" | _ 




















| 
| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
Dec. 1. } i 
to | 1244, 12%! 12%, 4:00 12%) 4:00, 12%) 4:00) 1244; 4:00 1214) 4:00 
Dec. 7. D.m.p.M.p.m.p.m.p.m.p.m/p.m.p.m.p.m.p.m.p.m./p. m. 
es SS ae ee a ee Se Se ae Sen 
| a. | a.|a@.|a¢@.|4.|a4.|4.i|a.|a.j\4.|qa.|4a. 
December- -_--_- tase 21.2921 


| 68 21 .22'20 83:20 .54!20 2020.18 19.54 19.87 19.8220.15 
January _____- | ._2 21131 21.71 21 2420.89 20.43/20 25 20 23 19 6019 93 19.8820 21 
February ____- | ___ 21/2921.71 21 2420.90.20 44120 27 20 24 19.6019 93 19.89 20 22 
March | 2-2 21302172 21.25 20.92 20.45/20 30 20 25 19.64.19 95 19 9220 24 
aaa | -=-- 21.15 21.59 21-1120 .8220 35,20 21 20.15 19.53 19.83 19.81 20.14 
SR le 21.1021.55 21 .07,20.78'20 .32\20.18 20.12 19.50 19.79 19.77.20.11 

| 21.32 20.8420 55.20.1019. 9819.93 19.35 19.60 19.58 19.94 


RR | ---- 20.33 21.01 20.54'20.2519. 80/19 6819.59 19.00 19.25 19.23 19.59 
RIS (Seas - 19.48 19.91 19.42)19.20|18.7818 .69 18.61 18.04:18.25 18.26 18.60 
September ____| ____ 17 .4018.1817. 76)17. 59/17. 26) 17.23 17.10 16.65 16.80 16.81 17.04 
ae Pee 17.00 17.42 17 .00)16.83)16. 50116. pt 6.34 15.98 16.10 16.11 16.34 
November 


or ee 16 62:17 .04:16 62/16 45116 .12'16.09 15.96 15.60 15.72.15.75 15.98 


BREADSTUFFS 


Friday Night, Dec. 7 1923. 

Flour has been steady and in somewhat better demand, 
with wheat prices creeping upward. Most of the business, 
however, has been in small or moderate sized lots. That 
was the case, too, as regards export business; small lots 
predominated. And Europe has bought less. Yet in the ag- 
gregate the sales to overseas markets are not so bad. They 
make a fair showing in Canadian flour and in the lower 
grades of American. Clearances from New York on the 4th 
inst. were 84,186 sacks, including 53,725 sacks on steamer 
Themistocles for Greece. It is said that the Greek market 
is now abundantly supplied. Last week Minneapolis prices 
rose 20c. Prices in 98 cottons, best family patent, $620 to 
$640. Quotations car lots: Standard patents, $610 to 
$6 30; best bakers’ patents, $5 75 to $615; Graham standard, 
$5 70 to $5 90; first clear, $470 to $490; second clear, $3 60 
to $3 70. Rye flour in fair demand and firm. Pure white 
rye flour, $3 85 to $415; medium, $375 to $395; dark, $3 45 
to $3 60. Durum flour sold to a fair extent at a rise of 10c. 
No. 2 semolina, $5 70; No. 3, $520. Mill feed was dull, with 
outside offerings large. Prompt standard bran, $24 to 
$24 25; pure bran, $25; standard middlings, $23 to $23 25; 
flour middlings, $26 to $26 50; red dog, $30 to $82. Kansas 
City was firmer but quiet. — wheat, short patent, $5 50 
to $590; long patent, $540 to $565; straight, $5 to $535; 
first clear, $3.90 to $410; second clear, $3 40 to $365; low 
grade, $3 15 to $3 40. Soft wheat fancy patent, $5 90 to $6 25; 
standard patent, $545 to $580; straight, $475 to $525; 
clear, $435 to $465; low grade, $3 40 to $3 60. 

Wheat has advanced, counting on favorable developments 
of some sort at Washington. possibly something in the farm- 
ers’ favor in the President’s message. On the chance for 











ter wheat acreage is said to be only 2.3% smaller than last 
year’s and certainly this was not considered a stimulating 
factor. Also, the condition of the new crop was reported 
much better than it was a year ago. Export business, too, 
continued small, about 300,000 bushels a day and always 
Manitoba. May had by Dec. 5 risen 4c. at Chicago compared 
with the low of last week. That some considered quite 
enough until the market had something more substantial 
than hopes to go upon. Topeka, Kan., wired Dec.3: “A de 
crease in the Kansas winter wheat acreageof 1,826,410 acres, 
or 15.76%, as compared with that sown a year ago is shown 
in a report issued to-day by the State Board of Agriculture. 
The estimate is 9,761,000 acres. It is the smallest acreage 
sown since the first year of the American participation in 
the war, 1917, the report says. The decreased acreage can 
be attributed almost entirely to the greatly reduced prices 
received for wheat for the years 1921, 1922 and 1923, and to 
extremely high prices of labor and machinery, the report 
continues. The condition of the current crop is given as 
86.5% of normal. This is 15.4% better than a year ago, 28% 
better than in the fall of 1921 and 8.4% above the average 
of the last five years.” N. Murray, of Clement, Curtis & 
Co., estimated the winter wheat acreage at 40,075,000 acres, 
or 12.3% less than the 45,700,000 acres estimated a year ago. 
The Dec. 1 condition is placed at 91%, against 79.5% last 
year and 86.5% as the 10-year average. The suggested 
probable yield is put at 573,000,000 bushels. The Govern- 
ment preliminary estimate last year was 568.000,000 bushels 
and the 1922 crop at 586,000,000. The “Northwestern Miller” 
said that city and interior millers were taking all the good 
wheat offered of all grades at Minneapolis. The demand 
was such that premiums were firm and in some instances 
higher than a week ago. In the United Kingdom wheat was 
reported about steady, with a fair trade. Offerings of Mani- 
tobas were liberal, and in addition, new crop offerings of 
Argentina are becoming more plentiful. Country offerings 
of old crop Argentine wheat are a trifle larger, while the 
new crop outlook is good. In Argentina the weather is some- 
what unsettled in parts and is delaying harvesting. Foreign 
demand appears less keen, but merchants are looking for 
some improvement. Minneapolis wired that much colder 
weather was predicted and much lighter receipts expected 
of wheat, and with any improvement in flour demand a 
stronger tone was naturally looked for. Deliveries on De- 
cember contracts were only 6,000 bushels last Saturday. 
Washington wired: “Senator Ladd and Representative 
Young of South Dakota took joint action to-day to obtain 
increased duties on wheat and wheat products and flaxseed 
and its products. They want the wheat duty raised from 
30c. a bushel to 45c. a bushel.” Minneapolis wired that the 
American Wheat Growers’ Association proposed legislation 
to raise the price of wheat 22'4c. a bushel by taxing domestic 
wheat 714c. a bushel and granting a 10c. premium on all 
wheat exported. That looks like a queer way of going about 
it. On Thursday prices declined somewhat, as although the 
attitude of the President in relation to wheat prices was un- 
doubtedly sound it was more or — disappointing to not a 
few in the wheat trade. For he says that “no ple Fos Be 
scheme of relief, no plan for Govemanns fixing of prices, no 
resort to the public treasury will be of any permanent value 
in establishing agriculture. Simple and direct measures put 
into operation by the farmer himself are the only real 
sources for restoration.” There can be no gainsaying the 
truth of this. But there is a disappointment to those who 
have been looking for some sort of quack nostrum to relieve 
the situation. To-day prices declined on increased offerings, 
lessened support and a certain disappointment from the fact 
that the President’s message does not recommend some of 
the things suggested by certain of the trade for bolstering 
up wheat prices. He advocates diversification, reorganized 
freight rates, cheaper fertilizers. He thinks that wheat 
acreage has not yet been sufficiently reduced. He favors a 
temporary emergency loan to farmers who need to be as- 
sisted in buying stock and other materials. In the end he 
thinks that the farmer, however, must rely largely upon 
himself. This is the teaching of economic history. To-day 
140.000 bushels were delivered on December contracts. Some 
predict even larger deliveries on Monday. Those who cov- 
ered in December are supposed to have sold May or July. 
Last prices show a rise for the week of 1% to 1%, ¢. At one 
time December was 354c.above the closing price of last Fri- 
day, and May and July nearly 3c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt 
We. Oe... dasunesebacnveesx cts_.121% 121% 122% 122% 122 121 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
M Wed. Thurs. Frt. 


on. Tue 
December delivery in elevator _cts- 104 104% 105 5% 196 y% 104% 1098 


, 5 110% 111% 111. 1198% 109 
eee eee 10814 10934 108% 10834 107 
Indian corn advanced with wheat up, country offerings 
not large and receipts small. The weather, moreover, was 
rainy. The visible supply in the United States is still only 
2.690.000 bushels, against 11,172,000 a year ago, despite an 
increase last week of 1,086.000 bushels, against 414,000 a 
year ago. There were no deliveries on December contracts 
on Dec. 1. Kansas City wired: “Farmers in Nebraska are 





2562 


THE CHRONICLE 


[ Vou. 117. 








not so willing to sell corn now that the price has dropped 
below 60c. Sales recently have decreased considerably, 
especially in the southern part of Nebraska, and are ex- 
pected to continue slow. In western Nebraska, however, 
farmers will keep on selling on acouunt of the wheat fail- 
ures and bankers are generally urging liquidation of indebt- 
edness. Kansas City has been buying most of the corn from 
our territory, but Omaha and St. Louis are on a higher basis 
and are receiving the bulk of the offerings. Wheat acreage 
is practically the same as last year and is progressing well. 
The “Price Current” said: “The moisture content is improv- 
ing and considerable No. 4 corn is now being marketed in 
Nebraska. Heavy moisture content is general throughout 
the corn belt, the quality, however, is otherwise good and 
the crop will generally grade No. 3 or better when the mois- 
ture in it is reduced. There is a shortage of about 60,000,000 
bushels of corn in the States of Oklahoma, Texas, Missis- 
sippi and Alabama, whereas the Nebraska crop is about 80,- 
000,000 bushels larger than last year.” Chicago wired: “Re- 
ceivers report very light notices of shipments of corn. More- 
over, some of them look for a comparatively small run of 
corn for some time. To-day prices advanced, with receipts 
small, offerings light and shorts and others buying. The 
weather, too, was wet and unfavorable for shipping and 
grading. Some export inquiry was reported. For the week 
prices show a rise of 1% to 2c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
934% 92% 92% 92 93 93 


CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator_cts. 72% 7371 73 74! 44 
May delivery in elevator 7 74 
July delivery in elevator 5 


No. 2 mixed 
DAILY CLOSING 


cts 
PRICES OF 
4 
‘ oO% « o7 
Oats advanced with other grain, especially as it was 
plainer than ever that the consumption was large. Not that 
the market entirely lost its old sluggishness; the advances 
were not sharp. But the tone was clearly better. The vis- 
ible supply in the United States decreased last week 231,000 
bushels, against 1,277,000 bushels in the same week last year. 
The total is only 18,686,000 bushels, against 39,940,000 a year 
ago. And there was no pressure to sell. Fair sized deliveries 
had no effect; prices advanced on Dec. 1, regardless of them. 
Chicago is to ship out on quite a liberal scale. This of itself 
braced prices and even helped to push them upward. Coun- 
try offerings meanwhile were small. December deliveries 
on Dec. 1 were 835,000 bushels. To-day prices advanced and 
then reacted somewhat, but the undertone was firm, with a 
fair demand. Prices end 14 to 1%c. higher than a week 
ago. 


<8 
“4 
“ 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
8S Se 


on. Tues. Wed. Thurs. Fri. 
No. 2 white Sere 54 54 54 54 54 
DAILY CLOSING PRICES OF OATS FUTURES IN 
<—. Tues. 


CHICAGO. 
Wed. Thurs. Fri. 
4314 43 43% 
5 4 45% 46% 
% 4 144% 441% 

Rye advanced 1 to 1%c. on the 3d inst., with export sales 
reported of about 250,000 bushels and a decrease in the vis- 
ible supply in the United States last week of 1,118,000 bush- 
els, against a decrease last vear in the same week of 722.000 
bushels. The American visible supply is now 16,904,000 
bushels, against 10,284,000 last year. Germany, it is said, 
has secured a good-sized loan in London. Covering of shorts 
accelerated the rise of prices early in the week. Exporters, 
moreover, were evidently in the market. There was a dif- 
ference of some 1,840,000 bushels in the American visible sup- 
ply last week compared with the same week last year, i. e. 
a sharp decrease compared with a good-sized increase in 
1922. December deliveries on Dec. 1 were 1,415,000 bushels. 
but prices advanced. Clement, Curtis & Co. put the acreage 
at 16.1% less than last year, or about 4,400,000 acres: con- 
dition, 92.6%, against 84.3 a year ago and 90 the 10-year ay- 
erage. They estimate the crop at 66,900,000 bushels, against 
the Government preliminary last year of 64,800,000 bushels 
and 1922 crop of 95,500,000 bushels. Duluth wired: “Grains 
now loading and not deducted from stocks: Rye, 242.000: 
durum, 512,000; spring, 697,000; corn 367,000: oats, 180.000. 
all destined for Buffalo.” Chicago wired: “Rye specialists 
say it looks as though the rye market has finally hit bottom 
and think we can safely recommend the purchase of May 
rye now on all soft spots.” Chicago wired. “There is a lit- 
tle more interest. The loan to Germany is one reason for 
this, and it is presumed that that country will buy rye more 
freely from now on. It was also noted that of the 1.415.000 
bushels of rye delivered Saturday only 240,000 bushels were 
re-delivered to-day, indicating that those who took the grain 
on delivery were satisfied to keep it. Cash people say that 
in most instances houses who paid for the oats sent out for 
delivery Saturday are ordering them out for shipment.” Chi- 
cago wired: “There is an exceptional demand for rye flour. 
Mills are sold up to the last of January and later, and have 
so many holes to fill they are reluctant to book any more 
business. Receipts of rye are small and visible stocks are 
beginning to decrease. With any increase in exportation. 
the supply now in sight would quickly disappear.” To-day 
prices advanced early in the day, but reacted later. Decem- 
ber touched 69%¢c. and May 75\4c. at one time to-day. Final 
prices show a rise for the week of 2 to 2%c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. 674% 68% 69% 69 68% 68% 
May delivery in elevator 72% 74 74% 74% 74% 


‘ 
December delivery in elevator_cts_ 4 
May delivery in elevator_ 1 

4 


July delivery in elevator __- 


3% 43) 
5 45% 
3% 44! 
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The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
No. 2 red, f.o.b is I a cli aaa 
ees hI 132% No. 3 white 
‘Oo. 2 hard winter, f.o.b__..1214% Rye, New York: 
Corn: a Ew i es 
No. 2 9: Barley, New York: 
No. & yellow Malting 
Chicago 


FLOUR. 


Spring patents__.___-- $6 00@$6 50,Rye flour, patents 
Clears, first spring-—-_--- 5 25@ i 


54 


$4 00@$4 50 
5 75|Seminola No. 2 med_-_- 6 30@ 6 50 
Soft winter straights... 4 75@ 5 UU|Oats goods_-_-_------- 2 72 4 @2 82% 
Hard winter straights._ 5 59@ 6 10\Corn flour-- 2 20@ 225 
Hard winter patents __. 6 00@ 6 50|Barley goods— 
Hard winter clears 475@ 525| Nos.2,3and4 ; 3 50 
Fanch Minn. patents... 7 25@ 785| Fancy pearl, Nos. 2,. 
+ “ee 7 20@ 6 00 
The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts ai— 


Flour. Corn. Oats. Rye. 


Wheat. Barley. 


bbls.1961bs.'bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs . bush .561lbs. 
181,000 220,000 2,502,000 992,000 128,000 270,000 
39,000 859 ,000 466 ,000 337 ,000 
‘ 25,000 127 ,000 215,000 71,000 
Milwaukee - -- 63,000 23 ,000 667 ,000 276.000 200,000 
Toledo 103 ,000 818,000 121,000 34,000 
Detroit _ ___-_- 42,000 62,000 68 ,000 
Indianapolis_ - 18,000 719,000 68 ,000 
St. Louis--- 99 000 506 ,000 £09 ,000 642 400 
41,000 22,000 522 ,000 235,000) 
amie 1,246 ,000 662 ,000 144,000 
i 283 ,000 563 ,000 264,000 
221,000 18,000 
224,000 74,000 


Chicago 
Minneapolis 2.2 
Duluth...... 1,3 


Kansas City -- 


St. Joseph- 


114,000 
Sioux City- 


5 23'000 


Tot. wk.'’23 
Same week '22 
Same week '21 


903 ,000 
885,000 
516 ,000 


,058 ,000 
4,845,000 
5,893 ,000 


487,000, 6,879,000 
574,000, 10,519,000 
371,000 6,439,000 


000 
4,660 
2,977 ,000 


Since Aug. 1— 
1923 .. 
1922 _. 
1921 


_| 7,832,000 193,072,000 81,000,000 104,556 ,000 19,954,000 14,801,000 
10 ,205,000'215,669 000 112,815,000 93,472,000 17,943 ,000 20 ,406 ,000 
8,285,000 199,170,000 120,383,000 89,381 000 12,659,00U. 9,344,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dee. 1 1923 follow: 


Receipts at— Flour. Wheat. 
Barrels. Bushels. | 
220,000, 2,592,000) 
115,000 959 ,000) 
46 ,000 511,000 
80,000 
12,000) 
6,000) 
2,237 ,000 
636 ,000 


Corn. Oats. Barley. Rye. 


Bushels. 
256 ,000 
30 ,000 
13 ,000 


Bushels. | Bushels. 
146 ,000 309 ,000 
1,00 


Bushels. 
12,000 
10,000 
14,000 


New York__- 
Philadelphia - 
Baltimore_ -_- 
Norfolk- -- - - 
New Orleans* 
Galveston- --- 
Montreal - - 
Boston 


60,000 
85,000 
20,000 


~ 336 000 
30000 


72,000 
2,000 
Tot.wk.’23 546,000 7,033,000 211,000 677,000} 244,000 339,000 
Since Jan. 1°23 22,730,000 252,705,000) 37,050,000 37 682 ,000,16 ,255,000 33,295,000 


Week 1922 719,000 8,684,000 1,141,000 807 ,000! 103,000 1,301,000 
Since Jan. 1'22 24,284,000 273 ,762 ,000 140,684,000 65,744 000 16 ,477 ,000 44 624,000 


95,000 26 ,000 
cnwawe 3, 





The exports from the several seaboard ports for the week 
ending Saturday, Dee. 1 1923, are shown in the annexed 
statement: 





Exports from— Wheat. Corn. | Oats. 


Flour. Rye. 


Bushels. 
34,223 


| Barley i Peas. 


Bushels. | Bushels. | Barrels.; Bushels. 
_|2,409 ,361 211,380, 159,823 
_| 784,000 

428 ,000 
482,000 
80,000 


Bushels.| Bushels. 
New York... -- 30 600 
Boston 
Philadelphia - 
Baltimore - -- 
Norfolk - 
New Orleans 
Montreal - - .- 


10,000 ____- 
19,000 

32.000 
14,000) 27,000 
_|165,000 


3,000 
3.663 ,000 289.000! 263,000 374,000 
24,000 454,380' 451,823) 297,223 424 600 
10406817 1,455,463 477 ,404| 847,598 1,340,377\271 487) -. 


‘Total week 1923_ 7,846,361 

Week 1922-... 1 34 al 
The destination of these exports for the week and since 

July 1 1923 is as below: 


Flour. 
Week 

| Dec. 1 

| 1923. 


Wheat. Corn. 

Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1923. 





Since 
July 1 
1923. 


Week 
_ Dec. 1 
1923. 1923. 


Bushels. | Bushels. | Bushels. 
44 544,782 | 
70 828,161) 
285.000) ....--! 46 ,000 
7,000 14,000 453 ,000 
a 49 000 
‘ 6,000 


784,361 116,337,529, 24,000| 1,457,026 
1477/4004. 6348327 10.406.817| 168,070,590! 1,455,463 49,586,169 
The world’s shipment of wheat and corn, as furnished - 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Nov. 30, and since July 1 1923 and 1922, 
are shown in the following: 


Barrels., Barrels. Bushels. 
United Kingdom-|194,734) 2,081,894) 3,391,674 
Continent 1191,196) 3,494,202) 4,396,398 
So. & Cent. Amer- 5,000 115,000 | 
West Indies _- | 20,000 383 ,000 
Brit.No.Am.Cols- 
Other Countries - - 


43,450) 327,555 58,289 672.5 


Total 1923---.- 454,380 6,401,651 
Total 1922 











| Wheat. Corn. 
| 1923. | 1922. 1923. | 1922. 
Week Since | Since | Week Since | Since 
Nov. 30. July1. | July. Nov. 30. July 1. July 1. 


Bushels. | 











| Bushels. | Bushels. | Bushels. 
North Amer_ 14,096 ,000 186 ,675,000/222 ,018 ,000 
Russ. & Dan. 3,920,000, 17,230,000) 
Argentina._.| 613,000 41,681,000 
Australia _._' 320,000 16,872,000) 
| 160,000 11,960,000 


Bushels. 
52,051,000 

3,576,000 
58,732,000 


Bushels. 
117.000, 2,079,000 
3,223,000) 1,230,000, 6,314,000 
39,315,000) 1,216,000) 61,762,000 
10,092 ,000 | 

India_ 

Oth. countr’s 





Total 19,109,000 276 ,002 ,000 275,932,000 3,128,000 83 ,730 000 117,724,000 


The visible supply of grain, comprising the stocks in gran~- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Dec. 1, was as follows: 
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. GRAIN STOCKs. 
"heat. Corn. Oats. e. Barley. 
_United States— bush. bush. bush. a pom 
|. as 724,000 23,000 708 ,000 588 ,000 220,000 
sine seated 3,000 1,000 18,000 eo. ae 
| eee 726 ,000 15,000 110,000 57 ,000 5,000 
a aaa 1,158,000 22,000 115,000 118,000 4,000 
New Orleans.._________- 380,000 33,000 77,000 28,000 2.000 
= gaia matte gee ee 92.000 heer aa 
an ae ate aaa 4,611,000 132,000 1,610,000 1,286,000 550,000 
~ * a aon ix 97,000 ______ 95,000 
Ne 2,072,000 58 ,000 343,000 28,000 5,000 
ee 30,000 27,000 84,000 21,000 Piste tng 
aaa 18,054,000 842,000 3,018,000 1,648,000 280,000 
Milwaukee _...._...____- 461,000 97,000 1,653,000 292,000 196 ,000 
ea 4,715,000 331,000 779,000 4,785,000 229.000 
Minneapolis -...._._.__-- 16,560,000 55,000 4,970,000 7,496,000 845,000 | 
alta 238,000 85,000 637 ,000 19,000 17,000 
aS 1,881 ,000 148 ,000 289,000 15,000 5,000 
Kansas City_._...____-- 12,024,000 232,000 1,759,000 149,000 465,000 
St.Joseph,Mo________-- 1,010,000 141,000 175,000 4,000 7,000 
i ealentaalpian i eie 60,000 37,000 | ES 559 oa a0 
Indianapolis.____________ 736 ,000 229,000 245,000 a aes 
|. ania ae aarateatae 3,646 ,000 182,000 1,551,000 249 000 120,000 
a ee 854,000 —_..... 96 ,000 po i 78,000 
On Canal and River____- 656 ,000 a 50.000 21,000 eee 





Total Dec. 1 1923____71,808,000 2,690,000 18,680,000 16,904,000 


3,123 ,000 
Total Nov. 24 1923___.75,000,000 1,654,000 18,917,000 18,022,000 3,535,000 
Total Dec. 2 1922____33,428,000 11,172,000 32,940,000 10,284,000 2,740,000 


Note.—Bonded grain not included above: Oats, New York, 175,000 bushels: 
Boston, 22,000; Baltimore, 57,000; Buffalo, 214,000; Buffalo afloat, 90 ,000; on Lakes, 
567,000; total, 1,125,000 bushels, against 1,813,000 bushels in 1922. Barley, New 
York, 310,000 bushels; Boston, 35,000; Buffalo. 25,000; Buffalo afloat, 118,000: 
Duluth, 24,000; on Lakes, 59,000; total, 571,000 bushels, against 1,515,000 bushels 
in 1922. Wheat, New York, 3,739,000 bushels; Boston, 1,078,000: Philadelphia, 
1,689,000; Baltimore, 1,458,000; Buffalo, 7,320,000; Buffalo afloat, 1,291,000; 
Duluth, 337,000; Toledo, afloat, 1,565,000; on Lakes, 3,520,000; total, 21,997 ,000 
bushels, against 25,114,000 bushels in 1922. 








Canadian— 

a 1,222,000 20,000 701,000 214,000 196 ,000 

Ft. William & Pt. Arthur_19,816,000 ______ 3,743,000 635,000 961,000 

Other Canadian_______-_- 9,345,000 #£..___. 2,977,000 534,000 987.0°0 
Total Dec. 1 1923___.30,383,000 20,000 7,421,000 1,383,000 2,144,000 
Total Nov. 24 1923_...37,787,000 _____. 5,279,000 2,069,000 2,377,000 
Total Dec. 2 1922___.22,622,000 812,000 3,572,000 443,000 2,889,000 
Summary— 

ae 71,808,000 2,690,000 18,686,000 16,904,000 3,123,000 

di‘ RRS PE IRE .30 ,383 ,000 20,000 7,421,000 1,383,000 2,144,000 
Total Dec. 1 1923__.102,191,000 2,710,000 26,107,000 18,287,000 5,267,000 
Total Nov. 24 1923___112,787,000 1,654,000 25,096,000 20,091,000 5,912,000 


Total Dec. 2 1922_-- 56,050,000 11,984,000 36,512/000 10:727,000 5,629°000 

WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
pepeenes of the weather for the week ending Dec. 4, is as 
ollows: 


Mild weather for the season continued in Central and Northern States 
east of the Rocky Mountains during the week ending Dec. 4, the weekly 
mean temperatures being markedly above normal in the northern border 
States, especially in the northern Plains, where the plus departures ranged 
as high as 14 degrees. The week averaged cool in the Southwest, particu- 
larly in northwestern Texas, southeastern Colorado and eastern New Mex- 
ico, where the average temperature was 6 degrees or more below normal. 
[It was considerably warmer than last week in the Florida Peninsula, but 
markedly cooler in the Plateau districts of the Far West. Freezing weather 
did not occur south of the extreme northern portions of the Gulf States, 
although there was some frost in west Gulf districts nearly to the coast. 
The lowest temperature reported for the week was 4 degrees below zero, 
at Lander, Wyo., on Dec. 4. 

Much cloudy weather prevailed from the central and western Gulf States 
northward over the Lake region, and there was less than half the possible 
amount of sunshine in nearly all of the Atlantic Coast States. It was espe- 
cially cloudy in the Lake region, where less than 10% of the possible amount 
of sunshine occurred as a rule. Rainfall was heavy in the Gulf States, 
except in the Florida Peninsula. and moderate to rather heavy precipitation 
was reported from the central Mississippi Valley and Northeast. Heavy 
snow fell in northwestern Texas and southeastern Kansas, with moderate 
snowfall in the southern Rocky Mountain districts. 

There was some interruption to farm work by frequent rains in the central 
and west Gulf States and in the southern Great Plains, but elsewhere sea- 
sonal farm operations made satisfactory progress as arule. The rainfall in 
east Gulf districts was favorable for winter cereals and for truck, although 
it remained much too dry in the Florida peninsula, where all crops need 
rain badly. The mild, moist weather was likewise favorable for winter 
crops in the South Atlantic States, while moderately heavy precipitation 
in the Northeast replenished the water shortage in springs and wells. 

The ground was still mostly bare in the Lake region and considerable fall 
plowing was done. The weather remained mild and pleasant in the interior 
valley States, with ample soil moisture in all sections, while the warmth and 
absence of appreciable precipitation in the northern Great Plains was fa- 
vorable for all outdoor operations and winter crops. 

here were several frosty nights in parts of California which injured ten- 
der vegetation, but staple crops were not harmed, while freezing weather 
on the 30th killed some growing plants in the Rio Grande Valley of New 
Mexito. Stock was favorably affected by weather conditions in the south- 
western grazing area. and the range remained open in most of the central 
and northern range States. 

SMALL GRAINS.—Winter wheat made satisfactory growth in the Oh 
Valley States under favorable weather conditions for that crop. { 
plants are rooting well in Ohio and, while mostly small in Kentucky, they 
are healthy and vigorous. Wheat has a good color in Missouri and has 
made excellent growth, while the crop is well supplied with moisture in 
Kansas, with early fields affording excellent pasturage. In many sections 
of the latter State a large portion of the wheat has sufficient height to cover 
the ground. Late-sown wheat in the extreme southern Plains is coming 
~ Aa a good stand, but there is some still unseeded due to continued wet 
soil. 

Wheat and other winter grains were benefited in the southern Rocky 
Mountain section by snowfall, while there was a light snow cover over the 
extreme northwestern Plains, preceding the low temperatures the latter 

t of the week. 

ut moisture continued deficient in that State, with further delay in plow- 

ing and seeding. Rainfall in the east Gulf and South Atlantic States fa- 

vorably affected winter cereals, while wheat and rye continued in good 

condition in the middle Atlantic Coast area. Grain sorghums have been 
badly damaged by wet weather in Kansas. 

CORN .—The harvesting of corn was considerably interrupted by rain 
in the Southern States, and there was some delay in the Ohio Valley area, 
fowa and the southern Plains, but as a rule husking made satisfactory ad- 
vance throughout the great central valleys. Owing to mostly favorable 
weather during the fall for field work, corn husking is well along in all the 
principal producing areas. Less than 10% of the crop remains to be gath- 
wea in Iowa, but considerable is still in the field in portions of Indiana and 

nois. 

COTTON .—Picking cotton was delayed in most sections of Oklahoma by 
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to ungathered cotton. There was also some delay in picking by wet weather 
in the more northeastern portions of the belt, while freezing weather in the 
Rio Grande Valley of New Mexico killed some plants and undeveloped 
bolls. Frost in Arizona favored the opening of bolls. however, while cooler 
weather in the Imperial Valley of California favorably affected the cotton 



































crop. 
North Carolina.—Gathering cotton delayed two days by rain. 
Tezas.—Wet soil prevented field work in most sections and heavy snow 
damaged cotton in northwest. 
Oklahoma .— Picking cotton delayed most sections by rain and wet fields. 
Arkansas .—U nfavorable for outdoor work. But little cotton in fields. 
New Merico.—Freeze on the 30th killed some undeveloped cotton bolls 
and plants in the Rio Grande Valley, where picking practically completed. 
Arizona .—Heavy frost on the 29th causing late cotton to open nicely. 
California.—Cooler weather in Imperial Valley was beneficial for cotton. 












































| inquiry for drills and sheetings. 


Fall grains were benefited by showers in California, | 


frequent rains and wet fields, while the week was rather unfavorable for field 
work in Texas, where snowfall in the northwestern portion was damaging 


THE DRY GOODS TRADE 


Friday Night, Dec. 7 1923. 

There has been less activity in markets for textiles dur- 
ing the past week. In regard to cotton goods, the sharp 
drop in prices for raw material has encou aged buyers to 
hold off. Consumption of goods has aiso been curtailed 
because of the high prices or the unwillingness to pay the 
prices. The latter is a situation merchants find existing in 
all textile fields, including wool goods, carpets and rugs, 
and silks as well as in cotton goods. The phenomenal and 
long continued activity and prosperiiy which has been en- 
joyed by the carpet and rug manufacturing trades as a re- 
sult of the great building boom are now said to be nearing 
an end and more normal conditions are in sight. Not only 
are mills beginning to curtail production in keeping with 
the lessened demand, but some houses are selling surplus 
stocks of certain patterned goods at concessions in order to 
get them into consumption and to make the way clear for 
future production. The quietness prevailing in markets for 
silks and woolens indicates a contraction of consumption 
more definitely than in the case of cotton. Fashion is said 
to have played a large part in connection with these lines, 
and has led to a very slow movement of many staple wor- 
steds and fine woolens, and has diverted the demand for 
many lines of silks that were very popular a year or two ago. 
The mild weather throughout the country has been another 
factor partly responsible for the slow movement of goods 
in many directions. Numerous complaints are heard about 
winter resort trade in fabrics and gowns. The usual ex- 
travagant buying in advance is absent this year, there being 
less of the new rich luxuries called for in anticipation of 
winter vacations According to some of the designers, the 
latter is having a tendency to delay the setting of styles in 
spring fabrics. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods have been less active during the past week, and 
have developed more or less irregularity. Some finished 
goods have been selling as low as unfinished goods, some col- 
ored cotton as low as cottons unbleached or bleached, while 
some drills have been quoted two cents a yard under others 
of a like construction. The decline in prices for raw mate- 
rial has induced many buyers to defer purchases, and has 
prompted slight concessions on the part of second hands. 
Salesmen who are still out on the road with wash fabrics 
for next season are reported as selling them much below the 
cost of replacement due in part to the fact that many of the 
goods were prepared from cotton cloths contracted for some 
time ago and printed or processed for the season only. 
Owing to the persistent resistance to normal price advances 
to cover the costs of replacement, manufacturers have found 
themselves confronted with the fact that retailers and job- 
bers do not care to take the usual business chances of pass- 
ing advances along to customers. This will no doubt even- 
tually lead to a congestion in distribution, and will be a 
barometer to warn the mills against over-production on a 
high level of cost. In fact, the conviction already appears to 
be growing among experienced manufacturers that great 
caution must be used in accumulating goods. During the 

week there has been a pretty steady demand for narrow odd 
goods in print cloth yarns, and there has been a general 
It was difficult to do busi- 
ness, however, aS most buyers were seeking late deliveries 
at or below current quotations. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 8%c., and 27-inch, 64 x 60's, 
at 8\%4¢. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
1254¢., and 39-inch, 80 x 80's, at 15%4e. 

WOOLEN GOODS: The market for woolens developed an 
easier undertone during the week. The only bright spot has 
| been the continued heavy demand for blankets and improved 
inquiry for certain dress fabrics in the women’s wear divi- 
sion. Prices for blankets have been so much lower than had 
been expected that business has exceeded all expectations. 
Prices for fall men’s wear goods have declined from 10 to 
20% since the openings, and if these prices continue, the 
1924 openings of heavy weight prices will present an inter- 
esting problem. It has been intimated that the openings 
will take place at the normal time, but that prices are bound 
to show advances in proportion to the increased cost of raw 
material. Many men’s wear mills running on part time are 
nearing the end of their orders and will be obliged to shut 
down unless new business materializes. 

FOREIGN DRY GOODS: The markets for linens has 
maintanied a firm tone in sympathy with the strength dis- 
played at primary centres. Household linens have been in 
good demand for prompt shipment, while there have been 
increased inquiries for dress linens on the part of cutters-up 
_already engaged in spring business. Price concessions have 
been less in evidence. Handkerchiefs continue to be a fea- 
ture in the market, and there is little outlook of cancellations 
of orders being received. Instead, the tendency is to re- 
order. The market for theatrical gauze for decorative pur- 
poses still enjoys a moderate volume of business. Burlaps 
have been decidedly quiet, owing to the unwillingness of con- 
sumers to enter the market. The latter expect lower prices, 
and therefore are holding out and confining purchass to 
small lots covering immediate needs. Light weights are 
quoted at 5.75¢., and heavies at 7.75c. 
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MUNICIPAL BOND SALES IN NOVEMBER. 

The growing activity of the municipal bond market, first 
noticeable in October, extended into November, as is evident 
from the fact that the aggregate of State and municipal 
bonds issued during the month, according to our records, 
reached $93,462,693. In October the total was $83,561,277, 
but in September only $52,251,368. It was in November 
last year that the falling off in municipal bond disposals 
definitely started, after the period of unprecedented mu- 
nicipal bond issues extending over the greater part of 1921 
and 1922. In no month during the past year has the total 
of municipal bonds placed been so small as the $44,379,484 
for November 1922, but neither have the totals reached the high 
records made in 1921 and 1922. The drift toward normal 
is demonstrated most conclusively in the aggregate of bonds 
sold for the eleven months’ period in the years 1921, 1922 
and 1923. 


1922 the total was $1,034,567,913, whereas for 1923 to date 
there have been only $919,105,043 placed. 

State bond issues figured very prominently in the past 
month’s offerings. The largest sale of the month was by 
the State of North Carolina. An aggregate of $15,649,500 
was disposed of to a syndicate composed of the First National 
Bank of New York, National City Co., Bankers Trust Co., 
B. J. Van Ingen & Co., Kissel, Kinnicutt & Co., Eldredge 
& Co., Wm. R. Compton & Co., E. H. Rollins & Sons, 
Hornblower & Weeks, Redmond & Co., Blodget & Co. and 
Curtis & Sanger, all of New York; Taylor, Ewart & Co., 
Inc., of Chicago; F. E. Calkins & Co. and Eastman, Dillon 
& Co. of New York; Henderson, Winder & Co. of Washing- 
ton; Citizens National Bank of Raleigh and the Wachovia 
Bank & Trust Co. of Winston-Salem. <A block of $10,649,- 
500 permanent improvement bonds offered on Nov. 14 was 
bid in by the syndicate, which took $3,049,500 41s and 
$7,600,000 434s at par, a basis of about 4.67%. The syn- 
dicate also took at par, a basis of about 4.69%, $1,250,000 
414% and $3,750,000 434% highway bonds upon which it 
held an option. 

Other important sales of State bonds included: $3,000,000 
434% and $3,000,000 414% highway bonds of the State of 
California, awarded to a syndicate composed of the First 
National Bank of New York, Guaranty Co. of New York, 
Kissel, Kinnicutt & Co., Remick, Hodges & Co., Eldredge 
& Co., Blyth, Witter & Co., Barr Bros. & Co., Inc., Ames, 
Emerich & Co. and Hannahs, Ballin & Lee, all of New York, 
at 100.725, a basis of about 4.46%; $5,000,000 414% road 
bonds of the State of Missouri, awarded to a syndicate of 
New York firms composed of Estabrook & Co., First Na- 
tional Bank of New York, Remick, Hodges & Co., Redmond 
& Co., Kissel, Kinnicutt & Co., Blodget & Co. and Hannahs, 
Ballin & Lee, at 99.449, a basis of about 4.59%; State of 
Minnesota rural credit bonds in the amount of $5,000,000, 
awarded to a syndicate composed of the Wm. R. Compton 
Co., Estabrook & Co., Hallgarten & Co., Remick, Hodges 
& Co., Brown Bros. & Co., Detroit Company, Minnesota 
Loan & Trust Co., Kalman, Gates, White & Co., Stevenson, 
Perry, Stacy & Co. and the Minneapolis Trust Co., on a bid 
of 100.002 for $1,800,000 4s and $3,200,000 434s, a basis of 
about 4.48%; $3,000,000 State of Michigan road impt. 
bonds awarded to a syndicate of bankers headed by the 
Equitable Trust Co. of New York, and including the Guar- 
anty Co. of New York, Chase Securities Corp., Eldredge & 
Co., Curtis & Sanger, Ames, Emerich & Co., W. A. Harri- 
man & Co., Inec., all of New York, and Watling, Lerchen 
& Co. of Detroit, which took $460,000 as 4s and $2,540,000 as 
44s at par, a basis of about 4.42%. 

Other large issues of the month comprised the following: 
434% harbor impt. bonds of the City of Los Angeles, $5,000,- 
000 in amount, awarded to a syndicate composed of Wm. 
R. Compton Co., National City Co. and the Bankers Trust 
Co., all of New York, and the Citizens National Bank and 
Drake, Riley & Thomas, both of Los Angeles, at 100.079, 
a basis of about 4.74%; Pinellas County, Fla., 514% bonds 
in the aggregate of $2,863,000, awarded to the Provident 
Savings Bank & Trust Co. and Seasongood & Mayer of Cin- 
cinnati and Sidney Spitzer & Co. of Toledo, who took 
$2,597,000 highway bonds at 95.74, a basis of about 5.86%, 
and $266,000 bridge bonds at 96.50, a basis of about 5.74 % 
an issue of $2,800,000 514% Tulsa, Okla., water bonds 
awarded to Batchelder, Wack & Co., Bonbright & Co., 





In the first eleven months of 1921 there were in | 
all $988,081,613 bonds issued, and for the same period of | 


| bonds and the Province of Ontario $40,000,000. 





Prudden & Co. and C. W. Whitis & Co.; Tacoma School 
District No, 10, Wash., 414% bonds purchased by the State 


| of Washington at par; several blocks of bonds of Akron, Ohio, 
aggregating 


2,168,890, of which $1,500,000 bear 54% 
interest and $668,890 5%, awarded to Ames, Emerich & 
Co., Eldredge & Co. and W. A. Harriman & Co. of New 
York at 102.634, a basis of about 4.81%; $2,075,000 4\%s 
of Dallas, Tex., purchased by Eldredge & Co. of New York; 
$1,320,000 514% bonds of the Merced Irrigation District, 
Calif., awarded to Peirce, Fair & Co. of San Francisco at 
98.15, a basis of about 5.62%; and $1,500,000 Hillsborough 
County, Fla., highway bonds purchased by a syndicate 
composed of Lehman Bros., Redmond & Co., Hornblower 


| & Weeks, B. J. Van Ingen & Co., all of New York, and the 


Mississippi Valley Trust Co. of St. Louis as 5s at 99.28, a 
basis of about 5.06%. 
In addition to the long-term securities issued during No- 


| vember, there was an aggregate of $30,707,000 short-term 


obligations placed by municipalities in the United States. 
Of this total, New York City accounted for $23,794,000. 

A total of $9,933,842 bonds was put out by provinces and 
municipalities of Canada during November. This is a very 
small figure when compared with the aggregates of Septem- 
ber and October, when the Dominion issued $200,000,000 
Only one 


large Canadian issue was placed in November. That was 


the $9,000,000 block of 544% refunding bonds awarded by 
the Province of Alberta to a syndicate headed by Dillon, 
Read & Co. of New York. 
Below we furnish a comparison of a[{l various forms of 
obligations put out in November during the last five years: 
1923. 
$ 


1922. 1921. 


b $ 
44 379,484 119,688,617 
38,501,291 34,501,800 


8,250,000 
7,391,001 


11,000,000 
None 


1920. 1919, 


$ $ 
57,602,117 47,564,840 
53.423.900 22,712,600 


6,900,000 2,632,000 
7 387 ,560b6 56 793,953 


8 ,000 ,000 
6 ,000 ,000 


92,504,602 180,831,418 139,313,577 729,703,393 


Perm’tloans (U.8.) 93,462,693 
*Temp I’ns (U.8.)- 30,707,000 
Canadian— 
Placed in U. S_-- 9,900,000 
Placed in Canada_ 933 ,482 
General fund bonds 
8,400,000 
None 


None 
1,673 ,827 


8 ,000 ,000 
None 


(New York City) - 
Bds. of U.S. poss’ns 


None 
None 





Total 142,503,175 
* Includes temporary securities issued by New York City, $23,794,000 in 1923, 
$31,675,000 in 1922, $27,131,: 00 in 1921, $47,727,900 in 1920 and $20,061,900 in 
1919. 
b Includes $650,000,000 ‘‘Victory Loan’’ bonds; the subscriptions for which 
aggregated $673 ,199,790. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1925 were 
303 and 438, respectively. This contrasts with 372 and 
521 for October 1923 and with 393 and 521 for November 
1922. 

For comparative purposes, we add the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 


For the 
11 Months. 
$919,105,043 | 1907 $4 408,381 
1.034.567.913|1906_........ 121511.550 
988,081 ,613/1905__...__-- 25,888,207 
627,711,624 | 1904 32,597 509 
629 435.991 |1903__...____ 14,846,375 
273 572,372 | 1902 13,728 ,493 
418,719,565) 1§ 6,989,144 
421,361,571 | 9,956 685 
463 644,631 8,790,489 
444 862,916 7,721,284 
358,611,490 6,868,775 
358 893,919 34,913,894 
360,830 ,804 6,524,901 
283,414,600 4,549 580 
307 673 ,842 7,300,770 
285,747,250 5,176,012 


Month of 
November. 
SE $93 462,693 
_...-- 44,379,484 
_119,688 617 
57 602,117 
47 564,840 
27 .783 332 
15,890 626 
18,813,239 
_.-. 28,815,595 
21,691,126 
_... 30,708,685 
13,021,999 
19.738 613 
24 456,351 
_ 18,906 ,555 
28 ,427 304 


Month of 
November. 


For the 
11 Months. 
$213,924,703 
180 ,483 ,172 
174,825,430 
240,819,161 
138,789 25 
136,895,772 
116,092 ,342 
123 572,311 
113,131,780 
95,778,450 
120,128,531 
95,831,773 
105,475,839 
103 689,851 
60,114,709 
80 ,526 ,266 


Owing to the crowded condition of our columns, we aré 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Minneapolis, Minn.—City Tazation Municipal Fune- 
tion, State Supreme Court Rules.—The State Supreme Court, 
affirming a decision of the Hennepin County District 
Court, has ruled that city taxation is a municipal function 
resting, in the case of the city of Minneapolis, with the 
Board of Estimate and Taxation, and not subject to ap- 
proval and revision by the county officials. The litigation 
started when the Hennepin County Tax Levy Board reduced 
the budget and tax levy of the city of Minneapolis as adopted 
by the City Board of Estimate and Taxation, and the County 
Auditor recognized the figures of the County Board. The 
Minneapolis “Journal” of Nov. 25 contained the following 
in reference to the decision: 


Taxation for municipal purposes is pay a municipal matter, which 
in the case of Minneapolis, is vested in the Board of Estimate and Taxation 
the Minnesota Supreme Court held in its decision affirming the District 
Court’s ruling that the tax levy adopted by the Park Board and fixed b 
the Estimate Board should prevail rather than the levy as reduced one-third 
by the Hennepin County Board of Tax Levy. 4 A 

The Hennepin County District Court held for the city against Coun 
Auditor Al P. Erickson, who sought a court order to quash a writ of mag 
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damus obtained by the Park Board compelling him to set up the tax levy 
adopted by this Board and approved by the Estimate Board. 


deficiency bonds. 


Five of the seven members of the County Tax Levy Board are officers of | 


the city of Minneapolis. This result does not amount to an unauthorized 

interference with the county's right of local self-government, the court said. 
Conflict of Authority. 

When the Park Board fixed $418,350 as the maximum to be raised for 


the General Park Fund, with a tax rate of 1.5 mills, the County Tax Levy | 


Board cut the rate to one mill, in effect reducing the amount to be raised 
for the Park Fund by $139,459. 

The conflict of authority between the Estimate Board and the Board of 
Tax Levy placed the County Auditor in a position where he had to disregard 
the action of one or the other. He announced that he recognized the 
authority of the Tax Levy Board as paramount and that he would establish 
the one-mill rate. 

He contended that by the partial repeal of the Act creating the County 
Tax Levy Board governmental powers with ny may to taxation in Hennepin 
County will be exercised by officers not chosen by the electors of the county 
at large and this would be a departure from _the fundamental principles 
of local self-government, which, the Supreme Court said in its opinion, ‘‘is 
the distinctive feature of our republican system.” 

Two Boards Held Impossible. 

“There is nothing in the Constitution which requires the election of a 
body having control of taxation by vote of all the electors in the taxing dis- 
trict,’’ the Supreme Court said. ‘‘We see no disregard of the principle that 
there shall be no taxation without representation if a board, not elected by 
all the voters in the county, exercises control over county taxes, and no 
repudiation of the doctrine that the local subdivision of the State should 
have the right of local self-government. 

“The Legislature has created two boards and if both have power to fix 
the maximum rate of taxation in the city and they chance to disagree, one 
or the other must recede from its position or there can be no tax levy,”’ the 


court said. F 
Estimate Board Upheld. 

“It is not to be supposed that the Legislature contemplated the situation 
which has arisen in the case, but the language of the charter compels this 
court to the conclusion that the Board of Estimate and Taxation has ex- 
clusive authority, since taxes may be levied and collected at the maximum 
rate it fixes without regard to the rates fixed by any board not governed 
by the charter creating the Estimate Board. 

‘These provisions clearly indicate an intention to change from the sys- 
fom sengtes in 1879 to one better suited to the needs of a large and grow- 

city. ; 

S.Taxation for municipal purposes is ge A a matter of municipal charac- 
ter. It is a subject which may be dealt with in a home rule charter. It 
is in the same category as special assessments to meet the expense of loca] 

vernments, the divisien of a city into assessment districts to provide 
unds for the construction of sewers, and imposition of a wheelage tax 
upon vehicles.’’ 

Oklahoma (State of).—Special Election Validated.— 
The validity of the special election held Oct. 2 at which 
the $55,000,000 soldiers’ bonus measure was defeated and 
the constitutional amendment authorizing the State Legis- 
lature to convene in special session on its own initiative 
was adopted, has been upheld by the State Supreme Court 
of Oklahoma. The election had been ealled by J. C. 
Walton, then Governor. When the proposal to amend the 
Constitution so as to allow the Legislature to convene 
in special session without the call of the Governor was 
placed on the ballot by the people under the initiative 
referendum privilege, the former Governor attempted to 
postpone the election. When he failed in this, Walton 
applied to the District Court for an injunction to prevent the 
Election Board from certifying the election returns. This 
application was granted by the District Court, and the 
litigation was then carried to the Supreme Court by Attorney- 
General George Short. The Supreme Court on Dec. 4 
reversed the finding of the District Court, and held the 
election legal. It is understood that the case will be ap- 
pealed to the United States Supreme Court by Walton. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BONDS VOTED.— 
Our Western representative advises us in a special telezraphic dispatch 
that an issue of $2,000,000 Wynoache Development beads has been 
voted. 

ALBANY, N. Y.—BOND SALE.—The following issues of coupon or 
registered bonds offered on Dec. 4—V. 117, p. 2457—-have been awarded 
to Clark Williams & Co., R. W. Pressprich & Co. and Redmond & Co., 
all of New York, at 100.09. a basis of about 4.20% 




























































































———i 















































o 
$226,000 Public a; Series B. Denom. $1.000 and $600. Due $22,600 
early on Dec. 1 from 1924 to 1933, incl. 
328,500 Public Impt., Series C. Denom.,$1,000, $590, and $400. Due 
$21,900 yearly on Dec. 1 from 1924 to 1938, incl. 
410,000 Public Impt., Series D. Denom. $1,000, $500 and $250. Due 





$20,500 yearly on Dec. 1 from 1924 to 1943, incl. 

200.000 Water Supply. Due yearly on Dec. 1 as follows: $7,500, 1924 
to 1943, incl., and $2,500, 1944 to 1963, incl. These bonds may 
bear interest at 4% if such rate is named by successful bidder. 

238,000 Street impt.. 1922. Denom. $1.000 and $800. Due $23,800 
yearly on Dec. 1 from 1924 to 1933. inel. 

Date Dec. 1 1923. All of the above bonds were offered as 44%s and 
were purchased as such with the exception of the 200,000 water bonds, 
which are to bear 4%. 


ALBANY COUNTY (P. O. Albany), N. Y.—DESCRIPTION—BASIS. 
—wWe are in receipt of additional information concerning the following 
two issues of 44%% bonds which were awarded to Geo. B. Gibbons of 
New York at 103.48—V. 117, p. 2347, a basis of about 4.22%: 
$87,000 high way bonds. Due $1,000, 1924 to 1943 inc]. and $67 ,000, 1944. 

27,000 Troy-Cohoes Bridge bonds. Due $1,000 1924 to 1943 incl., and 


7,000, 1944. 
Denom. $1,000. Date Dec. 1 1923. Interest semi-annually. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND SALE.— 
Our Western representative advises us in a special telegraphic dispatch 
that the four issues of 54% bonds, aggregating $375,000. offered on 
Dec. 5—V. 117, p. 2238—were purchased by the Northern Trust Co. of 
Chicago, which took $260,000 as 5s and $115,000 as 4%s, at 100.07. 
$150,000 water works system impt. bonds, maturing Dec. 1 1963. 

115,000 sewage system impt. bonds, maturing Dec. 1 1963. 

25,000 auxiliary fire station bonds, maturing Dec. 1 1953. 

85,000 storm sewer bonds, maturing Dec. 1 1953. 

All bonds are redeemable at option of city 20 years after date. 


ALLEGANY COUNTY (P. O. Belmont), N. Y.—BOND OFFERING .— 
Sealed bids will be received by D. S. Burdick, County Treasurer, until 
1 p. m. Dec. 13 for $100,000 5% coupon Almhouse bonds. Denom. 
$1,000. Date March 1 1923. Int. M. & S. Due $20,000 March 1 
1925 to 1929, incl. Certified check for 2% of the amount of bonds bid for, 
‘payable to the County Treasurer, required. Legality approved by JohnC. 
hompson of New York. 


AMANDA TOWNSHIP (P. O. Vanlue), Hancock County, Ohio.— 
BOND SALE.—The $13,000 5%% road impt. bonds offered on Dec. 1 
—V. 117, p. .2347—have been awarded to the Buckeye Commercial Bank 
& Savings Co. of Findlay at =. Date Oct. 1 1923. Due $1,300 yearly 
on Oct. 1 from 1924 to 1933 inclusive. 


AMHERST SCHOOL DISTRICT (P. O. Amherst), Lorain County, 









































eur wwre-eSsSs, 






















































































































































































Ohio.—BOND OFFERING.—Sealed bids will be received by J. B. Avery, 
Clerk of Board of Education, until 1 p. m. Dec. 14 for $17,729 13 54%% 











Denom. $1,100 and one for $1,22013. Date Aug. 1 


1923. Prin. and semi-ann. interest (F. & A.) payable at the Amherst 
Park Bank Co. of Amherst. Due each six months as follows: $1.100, 
Feb. 1 1924 to Feb. 1 1931, incl., and $1,229 13, Aug. 11931. Certified 


check for 5% of the amount bid for required. 


AMUNDSVILLE TOWNSHIP, McLean County, No. Dak.—NO 
BIDS.—No bids were received for the $1,200 certificates of indebtedness 
offered on Nov. 28—V. 117, p. 2347. 

ANDREWS, Cherokee County, No. Caro.—BOND SALE.—The 
$350,000 6% coupon or registered electric light bonds offered on Oct. 22— 
V. 117, p. 1689—have been purchased by the Central Bank & Trust Co. 
of Asheville at par. Date Oct. 1 1923. Jue on Oct. lL as follows: $7,000 
1926 to 1931, incl.; $8,000 1932, and $15,000 1933 to 1952, incl. 


ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arbor), Washtenaw 
County, Mich.—BOND OFFERING.—G. J. Roy, Business Manager, 
will receive sealed bids until ce p- m. Dec. 12 for $150,000 4% % school 
bonds. Denom. $1,000. Date Oct. 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the Farmers & Mechanics Bank of Ann Arbor. Due 
yearly on April 1 as follows: $3,000, 1943: $48,000. 1944; $51.000. 1945, 
and $48,000. 1946. Certified check for $3,000 required. Legality ap- 
proved by Miller, Caufield, Paddock & Perry, of Detroit. 


ASHLAND SCHOOL DISTRICT NO. 32, Stutsman County, No. 


Dak.—BOND OFFERING .—Bids will be received at the County Auditer’s 
office in Jamestown until 2 p. m. Dec. 17 by (Mrs.) Thomas Randolph, 


District Clerk, for $5,000 6% funding bonds. Date Noy. 1 1923. Prin. 
and semi-ann. int. payable at the First National Bank, Minneapolis. Due 


Nov. 1 1935. A certified check for 5% of bid required. 


AUBURN, Andresseguin County, Me.—BOND SALE.—The $150,000 
school bonds offered on Nov. 27—V. 117, p. 2347—have been awarded 
as 4s to Harris, Forbes & Co. of Boston at 97.03, a basis of about 4.26%. 
Date Nov. 1 1923. Due $5,000, 1924 to 1953 incl. Other bidders were: 
Merrill, Oldham & Co., 101.69, 44%; 99.19, 44%: Estabrook & Co., 
99.27,4% %; R.L. Day & Co., 100.789, 44% %: National City Co., 100.782, 
44%%:; Kenney & Greenwood, 98.9125, 44%; H. M. Payson & Co.,4%% 
on 4.39% basis, and E. H. Rollins & Sons, 100.017 for $90,000 1924 to 
1941 maturities at 44% and $60,000 1942 to 1943 maturities at44%%. 


AUBURN, Cayuga County, 4. Y.—BOND SALE.—It is reported that 
an issue of $16,010 46 4'4%% public impt. bonds has been awarded to 
Sherwood & Merrifield of New York at 100.25. 


AUSTIN COUNTY ROAD DISTRICT NO. 8, Texas.—BONDS 
REGISTERED.—-On_ Dec. 1 the State Comptroller of Texas registered 
$100.000 5% % serial bonds. 


BAOLA, Miami County, Kans.—BONDS REGISTERED.—On Nov. 27 
the State Auditor of Kansas registered $38,153 67 5% paving bonds. 


BARNES COUNTY SCHOOL DISTRICT NO, 84 (P. O. Valley 
City), No, Dak.—CERTIFICATE OFFERING.—Chas. Salberg, District 
Clerk, will receive bids at the County Auditor's office in Valley City until 
2 p.m. Dec. 17 for $3,000 7% certificates of indebtedness. Denom. $ ° 
Int. J.-J. Due Dec.1 1924. A certified check for 5% of bid required. 


BATHGATE SCHOOL DISTRICT NO, 25, Pembina County, No, 
Dak.—BOND OFFERING.—G. L. Gross, District Clerk, will receive sealed 
bids until 2 p. m. Dec. 19 at the County Auditor's office in Cavalier for 
$3,000 6% 10-year funding bonds. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND OFFERING. 
—Sealed bids will be received by W. ii. Bynum, Mayor, until 12 m. Dec. 


11 for the following coupon bonds: 
$300,000 paving bonds. |$175,000 fire department bonds. 
325,000 sewer bonds. 50.000 city hall impt. bonds. 
35,000 st. widening & opening bds. 





175,000 drainage bonds. 

Date Dec. 1 1923. Bidder to name rate of interest. Each issue mature 
in equal annual installments of prin. and int. on March 1 from 1924 to 
1951 incl. Prin. and semi-ann. int. payable at the office of the Com- 
missioner of Finance or at the U. 8S. Mtge. & Trust Co.. N. Y. City. 
Legality approved by Wood & Oakley, Chicago. A certified check for 
1% of amount of bid, payable to the Commissioner of Finance, required. 


BEATRICE SCHOOL DISTRICT (P. O. Beatrice), Gage County, 
Neb.—BOND SALE.—The $400,000 coupon school bonds offered on 
Dec. 3—V. 117, p. 2238—were purchased by the United States Trust 
Co. of Omaha as 5s at par, plus a premium of $5.600. equal to 101.40, a 
basis of about 4.88%. Date Feb. 1 1924. Due on Feb. 1 as follows: 
$8,000 1930, $9,000 1931 and 1932, $10,000 1933 and 1934, $11.000 1935 
and 1936. $12,000 1937 and 1938. $13.000 1939. $14.000 1940 and 1941, 
$15.000 1942. $16,000 1943. $17,000 1944. $18.000 1945 and 1946, $19.000 
1947, $20,000 1948, $21,000 1949. $22,000 1950, $23,000 1951, $25,000 
1952. $26,000 1953 and $27,000 1954. 


BEDFORD, -ugeheoge County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by E. L. Allen, Village Clerk, until 12 m. Dec. 15 for 
$27 868 41 544% street impt. assessment bonds. Denoms. $1.000. $500, 
and one for $368 41. Date Dec. 11923. Int. J.& D. Dueon Dec. 1 as 
follows: $2,368 41. 1924: $3.000, 1925: $2.5N0, 1926; $3.000. 1927 and 
1928: $2.500. 1929: $3.000. 1930 and 1931; $2,500, 1932, and $3,000, 1933. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The fol- 
lowing issues of 6% coupon ditch bonds offered on Nov. 3—V. 117, p. 1909 
—have been awarded to Edward O'Gara of Lafayette at par: 
$9,350 70 Donaldson Ditch. Denom. $953 07. 

5,161 70 Glotzbach Ditch. Denom. $516 17. 

Date Oct. 10 1923. Int. M. & N. 10. Due one bond of each issue 

each six months from May 15 1924 to Nov. 15 1928 inclusive. 


BENTON RIDGE SCHOOL DISTRICT (P. O. Findlay), Route 
No. 7), Hancock County, Ohio.—BOND OFFERING.—Sealed bids will 
be received by Victor Swinehart, Clerk of Board of Education, until 2 p. m. 
Dec. 15 for $6.900 6% school bonds. Denom. $430 and one for $450. 
Date Nov. 15 1923. Prin. and semi-ann. interest payable at the Buckeye- 
Commercial Savings Bank of Findlay. Certified check for $100 required. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
The $429,000 coupon or registered public impt. bonds offered on Dec. 4 
(V.117, p. 2458) have been awarded as 4 ¥%sto J.S. mipee & Co. of Newark 
and Graham, Parsons & Co. of New York at 100.04, a basis of about 4.49%. 
Date Dec. 1 1923. Due yearly on Dec. 1 as follows: $17,000 1924 to 
1947 incl. and $21,000 1948. 

Financial Statement. 
ey a, a ed ee i nokwed $254 
ae ee une acaiaasee 6 
Population, 1920 Census, 210,703. 


BIG SPRINGS, Howard County, Texas.—BOND SALE.—The 
Hanchett Bond Co., Inc., of Chicago, has purchased $60,000 sewer bonds. 


BOARD OF EDUCATION OF JOINT UNION FREE SCHOOL DIS- 
TRICT NO. 6, Towns of Babylon, Suffolk County, and Oyster Ba 
Nassau County (P. O. Amityville), N. ¥Y.—BOND SALE.—The_ 20, 
6% coupon school building bonds offered on Dec. 3 (V. 117, Pp. 2458) have 
been awarded to Geo. B. Gibbons & Co. of New York as 4%s at 100.85, 
a basis of about 4.65%. Date Oct. 11923. Due $1,000 yearly on Oct. 1 
from 1924 to 1943 incl. 


BOARDMAN RURAL SCHOOL DISTRICT (P. O. 
No. 2), Mahoning County, Ohio.—BOND OF 
will be received until 12 m. Dec. 10 by Geo. H. Davidson, Clerk Board 
of Education, for 323,200 76 514%_ school funding bonds. Denom. 
$1,450 and one for $1,450 76. Date Nov. 15 1923. Prin. and semi-ann. 
int. (F. & A.) payable at the Mahoning National Bank of Youngstown. 
Due each six months as follows: $1,450 76, Feb. 1 1924, and $1,450, 
Aug. 1 1924 to Aug. 11931 incl. Certified check for $500, payable to the 
Clerk Board of Education, required. Bonds to be delivered at the Ma- 
honing National Bank of Youngstown. 


BOWMAN COUNTY (P. O. Bowman), No. Dak.—CERTIFICATE 
SALE.—The $20,000 7% certificates of indebtedness offered on Oct. 27— 
V.117, p. 1690—were purchased by C. B. Enkema & Co. of Minneapolis 
at a Fe of $10, equal to 100.05, a basis of about 6.95%. ate 
Oct. 27 1923. Due April 10 1925. 


BOYNE CITY SCHOOL DISTRICT, Charlevoix County, Mich.— 
BONDS DEFEATED .—By a ratio of 60 to 40, a proposition to issue $70,000 
school gymansium bonds was defeated. 


922,250 
572,439 


Poland R. R. 
ERING.—Sealed_ bids 
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West & Co. of Philadelphia for the $25,000 4%% incinerator bonds, 
awarded to them on Oct. 15—V. 117, p. 1799—was 100.13, 
about 4.49% if bonds run to maturity and 4.48% if called in 1933. 
Oct. 1 1923 Due 1953; optional 1933. 

BRAZORIA COUNTY ROAD DISTRICT NO. 1, Texas. 
REGISTERED. 
$250,000 5% 


Date 


BONDS 
On Nov. 26 the State Comptroller of Texas registered 
> serial bonds. 

PRONXVILLE, Westchester County, N. Y.—BOND OFFERING 
IN DEFINITELY POSTPONED .—The sale of the issues of 4% % bonds, 
ageregating $41,850, which was to take place on Dec. 4—V. 117, p. 2458— 
has been indefinitely postponed. 


BROWN AND DONIPHAN COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT NO. 2, Kans.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $35,000 5% school bonds on Nov. 30. 


BRYAN, Brazos County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $25,000 5% serial street impt. and 
paving bonds on Nov. 26. 


Dec. 3—V. 117, p. 2348—were awarded as follows: 

$4V,000 Venable Special Tax School District bonds awarded to R. M. 
Grant & Co., Inc., of New York, as 5%s at 100.535, a basis of 
about 5.45%. Due on Dec. 1 as follows: 
inclusive, and $2,000 1935 to 1949, inclusive. 


on Dec. 1 as follows: 


to 1952, incl., awarded to C. W. McNear & Co. of New York. 
Date Dec. 1 1923. 


BURLEY, Cassia County, Idaho.—BOND OFFERING.—On Dec. 14 | 


$17,500 city hall and $5,500 park bonds will be offered for sale. 
check for 10% required. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
$278,000 5% coupon I. C. H. No. 19 bonds offered on Nov. 16—V 
1909—have been awarded to W. L. Slayton & Co. of Toledo at par and 
accrued interest. Date Nov. 1 1923. 
$30,000, 1925, and $31,000, 1926 to 1933, incl. 


A certified 


BUTLER COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2, | 


Kans.—BONDS REGISTERED.—On Nov. 12 the State Auditor of Kansas 
registered $40,000 4% % school bonds. 

BUTLER COUNTY SCHOOL DISTRICT NO. 159, Kans.—BONDS 
REGISTERED.—The State Auditor of Kansas on Nov. 19 registered $17,000 
1% % schoo! bonds. 

CALLAHAN COUNTY ROAD DISTRICT 
Texas,—-BOND SALE.—The $200,000 5%% 
12—V. 117, p. 2021 
at 98.01. 

CANTON, Madison County, Miss.—BOND SALE.—The 


Bank & Trust Co. of New Orleans has purchased $75,000 544% water and 
light bonds at 100.66. 


NO. 1 (P. O. Baird), 
road bonds offered on Nov. 
-were purchased by W. L. Slayton & Co. of Toledo 


CASSELTON SCHOOL DISTRICT NO, 17, Cass County, No. Dak.— 
H. Potter, District Clerk, will receive 


CERTIFICATE OFFERING.—D 
bids until 3 p.m. Dec. 14 at the County Auditor's office in Fargo for $7 ,500 
certificates of indebtedness bearing interest at a rate not to exceed 7%. 
A certified check for 5% of bid required. 


CATAWBA COUNTY (P. O. Newton), No. Caro.—-BOND SALE.— 
The Title Guarantee & Trust Co. of Cincinnati was the successful bidder for 
the $200,000 coupon or registered court house bonds offered on Dec. 3 
V. 117, p. 2132—paying a premium of $4,170, equal to 102.08 
about 5.07% for 54s. Date Jan. 1 1924. Due on Jan. 


5,000, 1929 to 1934, incl., and $10,000, 1935 to 1951, incl. 


CHANUTE, Neosho County, Kans.—BONDS REGISTERED.— 
On Nov. 23 the State Auditor of Kansas registered $25,515 47 impt., 
$5,693 97 special impt., and $16,052 68 general impt. 5° bonds. 


CHARLEROI SCHOOL DISTRICT (P. O. Charleroi), Washington 
County, Pa.—BOND OFFERING.—Sealed bids will be received by Dr. 
Thos. H. Faddis, Secretary of the School Board until 8 p. m. Dec. 21 
for $37,000 444% coupon tax-free school bonds. Denom. $1,000. Date 
Jan. 2 1924. *rin. and semi-ann. int. (J. & J. 2) payable at the District 
Treasurer's office. Due on Jan. 2 as follows: $9,000, in 1950, 1951 and 


1952, and $10,000, 1953. Certified check for 2% of the amount of bonds 
bid for required. 


CHASE LAKE SCHOOL DISTRICT NO, 2, Stutsman County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $3,000 7% certificates 
of indebtedness offered on Dec. 1—V. 117, p. 2348—were not sold as 
no bids were received. Date Dec. 1 1923. Due June 1 1925. 


CHATHAM, Columbia County, N. Y.—BOND SALE.—The $8,000 
fire department bonds offered on Nov. 26—V. 117, p. 2239—have been 
awarded as 4s to the State Bank of Chatham at par. Date Aug. 1 1923. 
Due $1,000 yearly on Aug. 1 from 1924 to 1931, inclusive. 


a basis of 
1 as follows: 


CHERRYVALE, MontgomeryCounty,Kans.—BONDS REGISTERED. 


—The State Auditor of Kansas registered $50,000 5% refunding bonds 
on Nov. 1. 


CHESTER TOWNSHIP (P. O. Chardon), Geauga County, Ohio.— 
BOND OFFERING.—Sealed bids will be received by J. R. Downey, Town- 
ship Clerk, until 12 m. Dec. 15, for $11,000 6% road impt. bonds. “ Denom. 
$500. Date Nov. 1 1923. Prin. and semi-ann. int. payable at the Town- 
ship Treasurer’s office. Due on Nov. 1 as follows: $1,009, 1925 to 
1931 incl., and $2,000, 1931 and 1933. Certified check for 10% of the 
amount of bonds bid for, payable to the Township Treasurer, required. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BONDS NOT SOLD. 

The $7,780 5% coupon W. W. Smith road bonds offered on Nov. 13— 
V.117, p. 2132—have not been sold as yet. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $3,900 5% 
coupon Frank Roder et al road bonds offered on Dec. 1—V. 117, p. 2348— 
have been awarded to the Citizens National Bank at par plus a premium 
of $50, equal to 101.32—a basis of about 4.53%. Date Dec. 1 1923. Due 
$390 each six months from May 15 1925 to Nov. 15 1929, incl. 


CLEVELAND METROPOLITAN PARK DISTRICT (P. O 

land), Cuepencge County, Ohio.—BOND OFFERING .—Sealed bids will 
be received by W. A. Stinchcomb, Secretary of Board of Park Commis- 
sioners, until 2 p.m. Dec. 31 for $700,000 5% % coupon park district bonds. 
Denom. $1,000. Date Dec. 15 1923. Prin. and semi-ann. interest 
(A. & O.) payable at the County Treasurer's office. Due $50,000 each 
six months from April 15 1925 to Oct. 15 1931, incl. Certified check 
drawn upon some solvent bank in Cuyahoga County for 5% of the amount 
of bonds bid for required. Each bid is to be made upon a blank form to be 
furnished by the above official upon request. 


_COACHELLA VALLEY UNION HIGH SCHOOL DISTRICT, River- 
side County, Calif.— BOND SALE.—The $50,000 5% school bonds for 
which no bids were received when offered on July 16—V. 117, p. 349— 
have since been purchased by Aronson & Co. of Los Angeles. Date July 1 
1923. Due $5,000 yearly on July 1 from 1934 to 1943, incl. 

Financial Statement. 

Actual valuation (officially estimated $9,281,370 

ssed valuation 3,093,790 
Bonded debt (this issue) 


Population (officially estimated), 2,500. i 


COAL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Stratsville), Perry See gg F Ohio.—BOND OFFERING.—Sealed bids 
will be received by Clark Richardson, Clerk Board of Education, until 
6 p. m. Dec. 10 for $2,096 97 544% school funding bonds issued under 
Sec. 5655 of General Code. Denom. $131 06 and one for $131 07. Date 
Dec. 10 1923. Int. F. & A. Due each six months as follows: $131 07, 
Feb. 1 1924, and $131 06 Aug. 1 1924 to Feb. 1 1931 incl. Certified 
check for 5% of the amount of bonds bid for, payable to the District 
Treasurer, required. Purchaser to take up and pay for bonds within ten 
days from time of award. 
as Yee TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


. F. D. No. Youngstown), Mahoning County, Ohio.—BOND 
OFFERING.—C. F. Shipton, Clerk Board sf Education, will receive 
sealed bids until 12 m. Dec. 17 for $59,457 83 6% coupon school bonds. 


. Cleve- 


BRADFORD, McKean County, Pa.—PRICE.—The price paid by | 
a basis of | 


| Clerk, required. 


| New York exchange. 


BUNCOMBE COUNTY SCHOOL DISTRICTS (P. O. Asheville), | 
No. Caro.—BOND SALE.—The two issues of school bonds offered on 


$1,000 1925 to 1934, | 


50,000 Fairview Township Special Tax School District bonds, maturing 
$1,000 1926 to 1929, incl., and $2,000 1930 | 


Hibernia 














Denom. $2,750 and one for $3,207 83. Date Nov. 1 1923. Prin. and 
semi-ann. int. (F. & A.) payable at the District Treasurer's office. Due 
each six months as follows: $3.750 Feb. 1 1924 to Feb. 1 1931 incl., and 
$3,207 83 Aug. 1 1931. Certified check for $1,000, payable to the above 


CONEJOS COUNTY SCHOOL DISTRICT NO. 7, Colo.—BOND 
ELECTION—BOND SALE.—James H. Causey & Co. of Denver have 
gurchased $6,500 5%4% 10-20-year school building bonds, subject to 
yeing voted at an election to be held soon. 


CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak, 
—CERTIFICATE SALE.—The $5,000 certificates of indebtedness offered 
on Nov. 27—V. 117, p. 2348—were purchased by the ‘‘Farmers Equity 
Elv. Co.” of Washburn at par. Date Nov. 27 1923. Due May 27 1925. 

CORDOVA, Walker County, Ala.—BOND OFFERING.—J. W. 
Key, Town Clerk, will receive sealed bids until 12 m. Jan. 1 for $30,000 
544% school bonds. Denom. $500. Date Sept. 1 1923. Prin. and 
semi-ann. int. (M. & 8.) payable at the Cordova State Bank, Cordova, in 
Due Sept. 1 1953; optional every five years in an 
amount equal to the surplus in the sinking fund after interest has been 
paid. Legality approved by L. D. Jasper of Birmingham. 


CROFTON, Knox County, Neb.—BOND SALE.—On Sept. 1 James 8. 
Wachob & Co. of Omaha purchased $23.000 6% funding yonds at par. 


Denom. $1,000. Date Nov. 1 1923. Int. M. & N. Due Nov. 1 1943, 
optional Nov. 1 1933. 


CROOKSTON, Polk County, Minn..-BOND OFFERING .—Sealed 
bids will be received by B. M. Loken, City Clerk, until 8 p. m. Dec. 11 
for $7,043 78 paving bonds bearing interest at a rate not to exceed 6%. 
A certified check for 2% required. 

BOND SALE.—The $10,874 18 6% paving bonds offered on Nov. 3— 
V.117, p. 2239—were purchased by the Schruth-Welsh Co. of Minneapolis 
at par. Date Dec. 1 1923. Dueserially. Int. Dec. 1. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 


| Miami), Fla.—BOND SALE.—The $25,000 6% school bonds offered on 
AL" | Toledo at a premium of $1,711, equal to 106.84—a basis of about 5.44%. 
Due yearly on Sept. 6 as follows: | 


Dec. 3—V. 117, p. 2239—were purchased by Sidney Spitzer & Co. of 
Date Oct. 1 1923. Due Sept. 30 1943. 


DARBY RURAL SCHOOL DISTRICT (P. O. Unionville Center), 
Union County, Ohio.—BOND OFFERING.—W. E. Prickett, Clerk of 
Board of Education, will receive sealed bids until 1 p.m. Dec. 28 for $80,000 
6% coupon school building bonds. Denom. $1,000. Date Dec. 1 1923. 
Interest M. & S. Due Sept. 1 1925 to 1934. Certified check for 5% of 
the amount of bonds bid for required. 


DAYTONA, Volusia County, Fla.— BOND OFFERING.—Sealed pro- 


| posals will be received by L. E. Hough, City Clerk, until 11 a.m. Dec. 15 


for the following 5% bonds: 


$260,000 water front park bonds, maturing $10,000 y 
1928 to 1953 inclusive. 

and drainage bonds of 1923 

Nov. 1 from 1928 to 1952 inclusive. 

100,000 sanitary sewer system bonds of 1923, maturing $4,000 yearly on 


irly on Nov. 1 from 


200,000 paving _ maturing $8,000 yearly on 


Nov. 1 from 1928 to 1952 inclusive. : 
100,000 water works improvement and extension bonds of 1923, maturing 
$4,000 yearly on Nov. 1 from 1928 to 1952 inclusive. - 
10,000 fire station building bonds, maturing $1,000 yearly on Nov. 1 
from 1925 to 1934 inclusive. 
Denom. $1,000. 


Date Nov. 11923. Prin. and semi-ann. int. (M. & N.) 


| payable at the City Treasurer's office, the Merchants’ Bank & Trust Co.. 
| the Daytona Bank & Trust Co. of Daytona, 
| Commerce, N. Y 


or at the National Bank of 
. City, at option of holder. A certified check upon an 
incorporated bank or trust company in Florida (or cash) for 1% of amount 
bid for, payable to the above Clerk, required. Bonds to be sold subject 
to the approving opinion of John C. Thomson, N. Y. City, to be furnished 
by the city. 

Financial Statement. 
Assessed valuation (1923)_._.-_-- 

Estimated assessed valuation (1924) 

Actual value (estimated) 

Present bonded debt (not including water works bonds 
Water works bonded debt 


$7,006,980 
8,500,000 


625,000 
50 ,000 
670,000 
40 000 


DEE IRRIGATION DISTRICT (P. O. Hood River), Hood River 
County, Ore.—BOND SALE.—On Oct. 10 tne Butler Banking Co. of 
Hood River purchased $10,000 6% irrigation system impt. bonds at 97 .50. 
Denom. $100, $200 and $500. Date Nov. 1 1923. Int. J. & J. Due 
1928 to 1952. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING. 


| —Duncan Gillis, own Clerk, will receive bids until 8 p. m. Dec. 14 for 


$15,000 6% paving bonds. Date July 1 1923. Prin. and semi-ann. int. 
payable at the Town Treasurer's office or at such place as may be agreed 
upon between the purchaser and Town Council. A certified check for 
$300 required. 

DELAWARE, Delaware County, Ohio.—BOND SALE.—The $9,000 
6% coupon combination fire truck bonds offered on Dec. 3—V. 117, R- 
2458—have been awarded to David Robison & Co. of Toledo for $9,247 63, 
equal to 102.64, a basis of about 5.39%. Date Nov. 11923. Due $1,000 
yearly on Sept. 1 from 1924 to 1932 inclusive. 


DENVER (City and County of), Colo.—REMAINDER OF MOFFAT 
TUNNEL BONDS OFFERED TO INVESTORS.—R. M. Grant & Co., 
Inc., of New York, are offering to investors in an advertisement appearing 
on a previous page of this issue at prices to yield 5% $3,720,000 54% 
coupon, with privilege of registration as to principal only, or both prin 
cipal and interest, Moffat Tunnel Improvement District bonds, being 
the remainder of the total issue of $6,720,000 purchased by them recently, 
and of which $3,000,000 were offered and sold to investors on Sept. 10 
(see V. 117, p. 1264). The bonds now being offered are described as 
follows: Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable in gold at the American Exchange National Bank, N. Y. ” 
City, or at the International Trust Co. of Denver, at option of the holder, 
Due $186,000 yearly on July 1 from 1944 to 1963 incl. For other details 
regarding this total issue ($6,720,000) see the above reference. 
DESHLER, Henry County, Ohio.— BOND _SALE.—The $13,000 
6% refunding bonds offered on Nov. 16—V. 117, p. _1910—have been 
awarded to the Commercial City State Bank at par plus a premium of 
$65, equal to 100.50, a basis of about 4.88%. Date Oct. 1, 1923. Due 
yearly on Oct. 1 as follows: $1,000, 1924 to 1927 incl., and $3,000, 1928 
to 1930 incl. Optional Oct. 1 1924. 

DESCHUTES COUNTY (P. O. Bend), Ore.—BOND SALE.—The 
$50,000 54% % road bonds offered on Nov. 21—V. 117, p. 2021—were 
purchased by the Citizens Bank of Portland at 101.75, a_basis of about 
5.07%. Date Nov. 1 1923. Due on Nov. 1 as follows: $3,000, 1929 to 


1942, incl., and $8,000, 1943. 


DETROIT, Mich.—BOND OFFERING.—Sealed proposals will be re- 
ceived by William J. Nagel, City Controller, until 11 a. m. Dec. 17 for 
the purchase of the following issues of bonds: , . 
$5,500,000 general public impt. bonds (school series, fiscal year ending 

Tene 30 1922). ue yearly on Dec. 1 as follows: $183,000. 
1924 to 1943 inclusive, and $184,000, 1944 to 1953 inclusive. 
3,500,000 public sewer bonds. Due Dec. 1 1953. 

3,000,000 public utility (lighting) bonds. Due $100,000 yearly on Dec. 1 
from 1924 to 1953 inclusive. # 
1,500,000 public utility (street railway) bonds. Due Dec. 1 1953. 
1,300,000 general public impt. (park and playground) bonds. Due 

yearly on Dec. 1 as follows: $43,000, 1924 to 1943 inclusive, 
and $44,000, 1944 to 1953 inclusive. 

570,000 general public impt. — library) bonds. Due Dec. 1 1943. 

250,000 general public impt. (art museum) bonds. Due Dec. 1 1943. 

Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. payable 
in lawful money of the United States at the current official bank of Detroit 
in New York, or at the office of the City Treasurer, in Detroit, at option 
of holder. The bonds will be issued in coupon form and if issued in coupon 
form will be exchanged for bonds in stered form at any time upon 
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application of the holder. The legality of the bonds will be approved by 
John C. Thomson of New York. A copy of his opinion as to the legality 
of the bonds will be furnished to the successful bidder without charge. 
The bonds are tax-exempt in the State of Michigan. Certified check 
(or cash) for 2% of the proposal, on any national bank in the United States 
or any State bank in Detroit, required. Proposals will be conditioned 
only on approval of John C. Thomson of New York, and will be enter- 
tained for the whole or part of any issue. The bonds will be delivered at 
the office of the City Treasurer upon payment of amount named in pro- 
posal and of interest on principal accrued to date of delivery. 


DOUGLAS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1, 
Kans.—BONDS REGISTERED.—The State Auditor of Kansas registered 
$10,000 414% school bonds on Nov. 15. 


DRAKE SPECIAL SCHOOL DISTRICT, Malionry County, No. Dak, 
—BOND OFFERING .—Fred Borchert, Clerk of School Board (P.O. Drake), 
will receive bids until 1 p. m. Dec. 14 for $90,000 5% funding bonds. Date 
Oct. 11923. Prin. and semi-ann. int. payable at the First National Bank. 
Minneapolis. Due Oct.11943. Acertified check for 5% of bidrequired. 


DRESDEN, Decatur County, Kans.—BONDS REGISTERED.—The 


Seate F mend of Kansas registered $22,500 5% electric light bonds on 
Nov. 9. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land, Cuyahoga County, Ohio.—BOND SALE.—Farson, Son & Co. of 
New York have been awarded the $120,316 96 6% coupon school funding 
bonds offered on Dec. 3—V. 117, p. 2239—at 103.26—a basis of about 
5.09%. Date Oct. 1 1923. Due each six months as follows: $7,000, 
Feb. 1 1924, and $8,000 each Aug. 1 and $7,000 each Feb. 1 from Aug. 1 1924 
to Aug. 1 1931, incl. The assessed valuation of the city is $56,000,000. 


EAST TRUMBULL SPECIAL RURAL SCHOOL DISTRICT (P. O. 
Rock Creek, R. F. D. 2), Ashtabula County, Ohio.—BOND OF FER- 
ING.—Sealed bids will be received by May Norton, Clerk of Bd. of Ed., 
until 1 p. m. Dec. 12 for $1,791 53 6% school bonds. Denom. $100, one 
for $191 53 and one for $200. Date Oct. 1 1923. Prin. and semi-ann. 
interest (F. & A.), payable at the District Treasurer's office. Due each 
six months as follows: $100, Feb. 1 1924 to Feb. 1 1928, incl.; $200, Aug. 1 
1928: $100, Feb. 1 1929 to Feb. 1 1931, incl., and $191 53, Aug. 1 1931. 
Certified check for 5% of the amount of bonds bid for required. 


EDGEFIELD SCHOOL DISTRICT NO. 25 (P. O. Edgefield), Edge- 
field county, So. Caro.— BOND OFFERING.—Sealed bids will be re- 
ceived by J. W. Kemp, Secretary of Board of School Trustees, until 12 m. 
Dec. 17 for $65,000 6% school bonds. Date Nov. 1 1923. 
interest payab:e at the Hanover National Bank, N. Y. City. Due Nov. 1 
1943. gality approved by Storey, Thorndike, Palmer & Dodge of 
Boston. A certified check for $1,000 payble to the above official, required. 

EDGELAND, Towner County, No. Dak.—BOND SALE.—The $5.800 
6%% funding bonds offered on Sept. 8—V. 117, p. 1037—were purchased 
+ ee W. Maher of Devils Lake at par. Date July 11923. Due July 1 


Prin. and 


EMPORIA, Lyon County, Kans.—BONDS REGISTERED.—On Nov. 
19 the State Auditor of Kansas registered $150,000 5% Board of Educa- 
tion bonds and $25,000 434 % water works bonds on Nov. 22. 


FAIRBURY, Livingston County, IIl.—BOND SALE.—During the 
month of August an issue of $15,000 5% storm sewer and drainage bonds 
was awarded to Ringham, Wheelock & Co. of Des Moines at par and 
accrued interest. Denom. $50U. Date Aug. 1 1923. Int. M. & N. 
Due $1,500 yearly on Nov. 1 from 1927 to 1936 inclusive. 


FAIRFIELD, Jefferson County, Ala.—BOND OFFERING.—Sealed 
bids will be received until Dec. 20 by M. W. Pratt, Mayor, for $5,500 street 
impt. bonds. Denom. $250. Date Aug. 24 1923. Prin. and interest 
Revelte in Fairfield. Due Aug. 24 1933. Legality approved by Storey, 

horndike, Palmer & Dodge of Boson. 


FAIR PLAIN SCHOOL DISTRICT, Berrien County, Mich.—BONDS 


VOTED.—By a majority of two votes a school bond issue of $75,000 carried 
at a special election held on Nov. 26. 


FAIRVIEW SCHOOL DISTRICT NO. 50, Pembina County, No. Dak. 
—BOND OFFERING.—Bids will be received until 2 p. m. Bes. 19 by 
Halvor Markholt, District Clerk, at the County Auditor’s office in Cavalier 
for $2,800 6% funding bonds. Int. J. & J. ue in ten years. 

FAYETTEVILLE, Cumberland County, No. Caro.—BOND OFFER- 
ING.—H. J. McBuie, City Clerk, will receive sealed bids until 7:30 p. m. 
Dec. 12 for the following bonds: 
$230,000 street impt. bonds maturing on 


April 1 as follows: $12,000, 
1925 to 1934 incl., and $11,000, 1935 to 1944 incl. 
100,000 water and sewer bonds maturing on April 1 as follows: $2,000. 


1925 to 1944 incl., and $3,000, 1945 to 1964 incl. 

Denom. $1,000. Date Oct. 1 1923. Bidder to name rate of interest. 
Prin. and semi-ann. int. (A. & O.) payable in N. Y. City. <A certified 
check for 2% of bid required. The bonds will be prepared under the 
supervision of the U. 8S. Mtge. & Trust Co., N. Y. City, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Chester B. 
Masslich, N. Y. City. 

FLINT, Genesee County, Mich.—BOND SALE.—Bonds totaling 
$422,000 which were voted at an election held on Oct. 16—V.117, p. 1911— 
were awarded on Nov. 28 as 5s to Barr Bros. & Co. of New York. Denom. 
$1,000 and two for $500. Date Nov. 11923. Prin. and semi-ann. interest 
(M. & N.) payable at the National Park Bank of New York. Due yearly 
on Nov. 1 as follows: $19,500, 1924; $18,009, 1925 to 1940, incl.; $15,500, 
1941; $13,000, 1942 to 1944, incl., and $1,000, 1945 to 1950, incl. The 
bonds were issued for the following purposes: $270,000 for storm sewers, 
$53,500 for water mains, $64,000 for paving and $34,500 for sanitary sewers. 


FLORENCE, Florence County, So. Caro.—BOND SALE.—J. H. 

Hilsman & Co. of Atlanta have purchased $350,000 5%% funding bonds. 

Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) 
ayable at the Mechanics & Metals National Bank, N. Y. City. Due 
ec. 1 1953. 


FORT SCOTT, Bourbon County, Kans.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $95,000 5% paving bonds on 
Nov. 14. 

FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Sealed bids will be received by John V. Dunn, Town Treasurer, until 1 p.m. 
Nov. 10 for the purchase at discount of a temporary loan of $50,000, in 
anticipation of the revenue of the current year. Due Nov. 17 1924. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Opha Moore, Clerk Board of County 
Commissioners, until 10 a. m. (Central standard time) Dec. 18 for the 
purchase of the following issues of 514% sewer bonds, issued under Sec. 
2294 of General Code: a 
$28,000 Sewer District Clinton No. 2 North St. bonds. Denom. $1,000. 
Due yearly on Nov. 15 as follows: $4,000, 1925 and $3,000, 
1926 to 1933 inclusive. 

35,100 Sewer District Clinton No. 2 Chaseland Area bonds. 
$1,000 and one for $100. Due yearly on Nov. 
$4,000, 1925 to 1932 inclusive, and $3,100, 1933. 

Date Nov. 15 1923. Prin. and semi-ann. int. (M. & N. 15) payable 
at the County Treasurer’s office. All proposals must be accompanied 
by a certified check or cash in an amount equal to 1% of the par value 
of all bonds bid upon, as a guaranty that the peace submitting the bid, 
should he be the successful bidder, that he will take up and pay for the 
bonds bid upon according to the terms and conditions of this offering, 
and any bid or bids made thereunder. If a certified check is deposited 
the same should be drawn on a solvent national bank or trust company 
and made payable to the order of the Board of County Commissioners. 
If cash is tendered it is to be United States legal tender. None of the 
bonds will be sold for less than par value thereof with accrued interest to 
date of delivery. Bonds will be delivered free of charge to any bank 
designated in the city of Columbus. Purchaser must pay charges, if 
any, for delivery outside of this city. Bonds will be prepared, signe’, 
recorded and ready for delivery on the day of the sale. A complete 
transcript of all proceedings had in the matter of authorizing, advertising 
and awarding the bonds will be furnished the successful bidder at the 
time of the award, and bids conditioned on the acceptance of bonds bid 
upon only upon the approval of proceedings by the attorney of the bidder 
will be accepted and considered, and a resaonable time will be allowed 


Denom. 
15 as follows: 

















BOND SALE.—On Nov. 21 the following three issues of 54% bonds 
offered on that date—V. 117, p. 2022—-were awarded to the Herrick Co. 
ef Cleveland for $42,051, equal to 101.81—a basis of about 5.12%. 
$18,000 S. D. Clinton No. 2 watermains, Delawanda Area, bonds. Denom. 

$1, . Due $2,000 yearly on Nov. 1 from 1925 to 1933 incl. 

7,800 S. D. Clinton No. 2 watermains, Rosemary South Area, bonds. 

Denom. $1,000 and one for $800. Due yearly on Nov. 1 as fol- 
lows. $1,000, 1925 to 1931 incl., and $800, 1932. 

13,500 S. D. Clinton No. 2 sewer, Rosemary South Area, bonds. Denom. 
$1.000 and one for $500. Due yearly on Nov. 1 as follows. 
$2,000, 1925 to 1928; $1.500, 1929, and $1,000, 1930 to 1933 incl. 

Date Nov. 1 1923. 


FREMONT, Dodge County, Neb.—BOND ELECTION.—An election 


will be held on Dec. 31 to vote on the question of issuing $100,000 sewer 
bonds. 


FREMONT COUNTY (P. O. St. Anthony), Idaho.—BONDS PUR- 
CHASED SUBJECT TO LEGALITY BEING APPROVED.—Crosby, Mc- 
Connell & Co. of Denver have purchased $50.000 funding and $120,000 


Highway District No. 1 bonds, subject to the legality of the issues being 
approved. 


GALESBURG SCHOOL DISTRICT, Traill County, No. Dak.— 
BOND OFFERING.—H. A. Groven, District Clerk (P. O. Galesburg), 
will receive bids until 2 p. m. Dec. 15 for $6,000 5%% funding bonds. 


Denom. $1. . Date Jan. 11924. Due Jan. 11934. A certified check 
for 5% of bid required. 


GATES TOWNSHIP, Eddy County, No. Dak.—BOND OFFERING. 
—RBids will be received at the County Auditor's office in New Rockford 
by C. W. Fisher, District Clerk, until 2 p. m. Dec. 10 for $1,700 certificates 
of indebtedness. Denom. $500 and $200. Date Dec. 15 1923. Interest 


rate not to exceed 7%. Due Dec. 15 1928. A certified check for 5% of 
bid required. 


GEARY COUNTY (P. O. Junction City), Kan.—BONDS VOTED .— 
A special wire from our Western representative advises us that $100,000 
road bonds have been voted. 


GIBBS, Kans.—BONDS REGISTERED.—tThe State Auditor of Kansas 
registered $45,880 56 5% road impt. bonds on Nov. 6. 


GRANADA SCHOOL DISTRICT NO. 110, Mountrai!l County, 
No. Dak.—CERTIFICATE OFFERING.—J.H. McGilvray, District Clerk, 
will receive bids at the County Auditor's office in Stanley until 2 p. m. Dec. 
12 for $1,200 certificates of indebtedness bearing interest at a rate not to 
exceed 7%. Denom. $300. Interest annually. Date Dec. 12 1923. 
Due in six months. A certified check for 5% of bid required. 


GRAND FORKS COUNTY (P. O. Grand Forks), No. Dak.—BOND 
SALE.—The following two issues of bonds offered on Dec. 4—V. 117, p. 
2459—were purchased by Murphy & Murphy of Grand Forks as 6s 
at a premium of $20, equal to 100.04: 
$35,000 Drain No. 12 bonds. Date Jan. 2 1924. Denom. $1,000. Due 

Jan. 2 1931, with the privilege of paying $5,000 Jan. 2 1925 and 
$5,000 each interest-paying date thercfter until paid. 

9,500 Drain No. 13 bonds. Date Jan. 2 1924. Denom. $500. Due 

Jan. 2 1931, with the privilege of paying $500 Jan. 2 1925, $1,500 
—-, 2 1926 and $1,500 each interest paying date thereafter until 
paid. 

GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Hall 
County, Neb.—BOND OFFERING.—Sealed bids will be received by 8. E. 
Sinke, Secretary Board of Education, until 7:30 p. m. Dec. 18 for all 
or any part of $350,000 coupon school bonds. Date Jan. 1 1924. Int. 
rate not to exceed 5%. DueJan. 1 1944: optional after five years. Denom. 
$1,000. Prin. and int. payable at the County Treasurer's office. A 
like amount of bonds was offered unsuccessfully on June 28—V.117, p. 114. 


GRAND PRAIRIE SCHOOL DISTRICT NO. 67, Barnes County, 
No. Dak.—BOND OFFERING.—Bids will be received by E. J. Ward, Dis- 
trict Clerk, until 1 p. m. Dec. 8 at the County Auditor's office in Valley 
City for $8,500 5%% funding bonds. Date Dec. 1 1923. Prin. and int. 
payable at the First National Bank of Minneapolis. Due Dec. 11943. A 
certified check for 5% of bid required. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—-Of the fol- 
lowing issues of 44% bonds, aggregating $810,000, offered on Nov. 26— 
V.117, p. 2349—$251,.200 have been purchased by the Municipal Sinking 
Fund Commission at par. 
$328,500 street impt. bonds, payable in 1 to 5 years after Dec. 1 1923. 

305,000 street impt. bonds, payable ia 1 to 10 years after Dec. 1 1923. 
117,500 sewer construction bonds, payable in 1 to 5 years after Dec. 1 ’23. 
59,000 sewer construction bonds, payable in 1 to 10 years. 
The remainder of the bonds will be reoffered for sale. 


GREENBURGH, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Norman C. Templeton, Town Clerk (P. O. 
Tarrytown), until 2 p. m. Dec. 14 for $110.000 coupon or registered judg- 
ment bonds not to exceed 5%. Denoms. $1,000 and $500. 


Date Dec. 1 
1923. Prin. and semi-ann. int. (J. & D.) payable at the Tarrytown Na- 
tional Bank of Tarrytown. Due $5,500 yearly on Dec. 1 from 1924 to 1943 
incl. Certified check for 2% of the amount of bonds bid for, required, 


Legality approved by Reed, Dougherty & Hoyt of New York, 


GREENSBORO, Guilford County, No. Caro.—BOND SALE.—- 
The three issues of registerable as to principal bonds offered on Dec. 4— 
V. 117, p. 2459—were awarded to the Atlantic Bank & Trust Co. of 
Greensboro as follows: 
$500 ,000 street —-, bonds maturing annually Jan. 1, $38,000, 1925 to 

1934, and $12,000, 1935 to 1994 inc}. as 54s, at a premium of 
$1,250, equal to 100.25, a basis of about 5.22%. 

200,000 municipal building bonds maturing annually Jan. 1, $4,000, 
1925 to 1934; $6,000, 1935 to 1944, and $10,000, 1945 to 1954 incl., 
re 5s, at a premium of $500, equal to 100.25, a basis of about 

.96% . 

250,000 water and sewer bonds (consolidation of $200,000 water extension 
bonds and $50,000 sewerage extension bonds), maturing annually 
Jan. 1. $4,000, 1925 to 1939; $5,009, 1931 to 1938; $6,000, 1939 
to 1945; $7,000, 1946 to 1953, and $8,000, 1954 to 1964, all incl., 
as 5s ata premium of $625, equal to 100.25, a basis of about 4.97%. 

Date Jan. 1 1924. 

GREEN TOWNSHIP RURAL SCHOOL DISTRICT 
cinnati), amilton County, Ohio.—BROND SALE.—The $5,089 62 
6% school bonds offered on Nov. 3-—-V. 117, p. 1911—have been awarded 
to Seasongood & Mayer of Cincinnati at par plus a premium of $52, equal 
to 100.82, a basis of about 5.77‘ Date Aug. 1 1923. Due each six 


044%. 
months as follows: $300, Feb. 1 1924 to Feb. 1 1931 incl., and $589 62, 
Aug. 1 1931. 


GRUNDY COUNTY SCHOOL DISTRICT NO.,54 (P. O. Morris), 
Ill.— BOND SALE.—Hill, Joiner & Co. of Chicago have been awarded an 
issue of $79.000 4% % school building bonds. Denom. $1.000. Date 
Dec. 1 1922. Prin. and semi-ann. interest (J. & D.) payable at the First 
National Bank of Chicago. Due yearly on Dec. 1 as follows: $5,000, 
1928 to 1931, incl., and 1933 to 1935, incl.; $4,000, 1936, and $10,000. 
1939 to 1942, incl. The bonds are now being offered to investors at prices 
to yield from 4.65% to 4.70%. 
Financial Statement. 

Actual valuation (est.)................- 
Assessed valuation, 1923 ____-_- 


(P,. O. Cin- 


$7,000,000 
2,352,620 
113,500 


HAMILTON, Greenwood County, Kans.—BONDS REGISTERED.— 
On Nov. 13 the State Auditor of Kansas registered $14,000 5° sewer bonds. 


HARVEY COUNTY SCHOOL DISTRICT NO. 68, Kans.—BONDS 


REGISTERED.—On Novy. 15 the State Auditor of Kansas registered $88,500 
5% school bonds. 


HAYS, Ellis County, Kans.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $18,827 26 5% lateral sewer bonds on Nov. 6. 

HAZEL SCHOOL DISTRICT NO. 4, Slope County, No. Dak.— 
CERTIFICATES NOT SOLD DUE TO LACK OF BIDS.—The $1,000 7% 
certificates of indebtedness offered on Nov. 10 (V. 117, p. 2022) were not 
sold as no bids were received. Date Nov. 121923. Due May 12 1925. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
the successful bidder for the examination of the transcript before requiring | Freeport), Nassau County, 


compliance with the terms of this offering or any bids made thereunder. 


- issues of school bonds offered on Dec. 4—V. 117 


N. Y.--BOND SALE.—The following two 
, D. 2134—have been 
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awarded as 4%s to Sherwood & Merrifield of New York at 101.29, a 
basis of about 4.40 
$100,000 due $5,000 yearly on Jan. 1 from 1935 to 1954 inclusive. 

20,000 due $1.000 yearly on Jan. 1 from 1935 to 1954 inclusive. 


HENSLER bg SCHOOL DISTRICT NO. 21, Oliver County | M. M. Freeman & Co.” Phil- 


No. Dak. FICATE OFFERING.—Bids will be 
County Auditor's office in Center until 2 p m. Dec. 
months’ certificates of indebtedness by C. E. Wilcox, District Clerk. 
HICKORY, Catawba County, No. Caro._-BOND SALE.—The two 
issues of coupon or registered bonds offered on Dec. 3—V. 117, p. 2134— 
were purchased by Keane, Higbie & Co. of Detroit as follows: 
$250,000 514% school bonds maturing on Jan. 1 as follows: $5,000, 1927 
to 1932. incl., and 310,000, 1933 
of $4,616, equal to 101.86, a basis of about 5 
water bonds maturing on Jan. 1 as follows: 
to 1935, and $3,000. 1936 to 1959, incl 
$3.950, equal to 104.28- 
Date Jan. 1 1924. 


HOLLIDAY, Johnson County, Kans.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $152,870 78 5°% road impt. bonds on 
Nov. 6. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.— 
The $9,600 544% Sec. G-H Millersburg-Canal Dover Road coupon special 
assessment bonds offered on Dec. 3—V. 117. p. 2349-—have been awarded 
to David Robison & Co. of Toledo for $9,626,78 equa! to 100.26, a basis of 
about 5.41%. Date Dec. 1 1923. Due $960 each six months from 
March 1 1925 to Sept. 1 1929 inclusive. 


HOPKINS COUNTY (P. O. Sulphur Springs), Texas.—BOND 
SALE.—The Brown-Crummer Co. of Wichita purchased on Dec. 3 $40,000 
road bonds at 96 and expenses. Date Oct. 1 1923. Int. A. & O. Due 
serially. 

HOUMA, Terrebonne Parish, La.—BOND OFFERING.—Sealed 
bids will be received until Dec. 12 by H. M. Bourg, Mayor, for $60,000 
5%% public impt. bonds. Denom. $500. Date Dec. 15 1923. Int. 
M.&8. A like amount of bonds was offered on Aug. 8—V. 117, p. 3027. 


HUTCHINSON, Reno County, Kans.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $225,000 5% Board of Education 
bonds on Nov. 13. 


IBERIA PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD DIS- 
TRICT NO. 7 (P. O. New Iberia), La.—BOND SALE.—The $100,000 
6% road bonds offered on Dec. 3—V. 117, p. 2240-——were purchased by 
Caldwell & Co. of New Orleans and L. E. 
jointly at par plus a premium of $1,619 
1923. Due serially 1924 to 1943, incl. 


JASPER COUNTY ROAD DISTRICT NO. 5 (P. O. Jasper), Texas. 
—BOND SALE.—The $125,000 5%% coupon road bonds offered un- 
successfully on Oct. 10—V. 117, p. 1801—have since been purchased by 
E. A. Toebelman of Galveston at par less $35,400 for commission, attorney's 
fees, &c., equal to 95.76. Date Oct. 10 1923. Due on Oct. 10 as follows: 
$4,000, 1924 to 1943 incl., and $4,500, 1944 to 1953 inel. 


JOHNSONBURG, Elk County, Pa.—BOND SALE.—On Sept. 1 an 
issue of $15,000 5% fire equipment bonds was awarded to ‘“‘local parties”’ 
at par. Denom. $500. Date Sept. 1 1923. Int. M.& 8. Duel to 10 
years. 


JONESVILLE, Yadkin County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received by J. H. Wolf, Town Clerk, until 12 m. 
Dec. 21 for $30,000 public impt. coupon 6% bonds (comprising a con- 
solidated issue of $20,000 street impt. and $10,000 water bonds). Denom. 
$1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
in gold in N. Y. City. Due on Oct. 1 as follows: $2,000, 1925 to 1929 
incl., and $1,000, 1930 te 1949incl. A certified check upon an incorporated 
bank or trust company (or cash), for 2% of amount bid for, payable to 
the Town Treasurer, required. These bonds are to be prepared under 
the supervision of the U. 8. Mtge. & Trust Co., N. Y. City, which will 
certify as to the genuineness of the signatures of the officials signing same, 
and the seal impressed thereon. The approving opinions of Chester B. 
Masslich, N. Y. City, and J. L. Morehead, Durham, No. Caro., will be 
be furnished the purchasers. Delivery on or about Jan. 4 1924 in N. Y. 
City; delivery elsewhere at purchaser's expense, including N. Y. exchange 

KANSAS CITY, Wyandotte County, Kans.—BONDS REGISTERED. 
—On Nov. 1 the State Auditor of Kansas registered $98,420 park impt. 
and $13,520 illuminating 5% bonds and on Nov. 23 $100,000 water and 
$100,000 electric light 4% % bonds. 


KENEDY INDEPENDENT SCHOOL DISTRICT (P. O. Kenedy), 
Karnes County, Texas.—BONDS REGISTERED.—The State Comp- 
troller of Texas on Nov. 26 registered $6,000 5% special school bonds. 

KENT, Portegal County, Ohio.—BOND OFFERING.—Sealed pro- 

osals will be received by Frank Bechtle, Auditor, until 12m. Dec. 29 
or $25,000 5% water works bonds, issued under Sec. 3939 of General 
Code. Denom. $1,000. Date Oct. 1 1923. Int. semi-ann. Due $1,000 
yearly on Oct. 1 from 1924 to 1948 incl. Certified check for 1% of the 
amount of bonds bid for, payable to the City Treasurer, required. Pur- 
chaser to take up and pay for bonds within ten days from time of award. 

KINSTON GRADED SCHOOL DISTRICT, Lenoir County, No. 
Caro.— BOND SALE.—C.W. McNear & Co. of Chicago and Weil, Roth 
& Irving Co. of Cincinnati have jointly purchased the $100,000 coupon, 
registerable as to principal and interest school bonds offered on Dec. 5— 
V.117, p. 2240—as 54s at a premium of $1,340, equal to 101.34, a basis 
of about 5.15%. Date Nov. 1 1923. Due on Nov. 1 as follows: $2,000 
1926 to 1934, incl.; $3.000 1935 to 1938, incl.; $4,000 1939 to 1943, incl., 
and $5,000 1944 to 1953, inclusive. 

KNOXVILLE, Knox County, Tenn.—BOND SALE.—On Dec. 4 
a syndicate of New York bankers composed of the First National Bank 
of New York; Redmond & Co.; Barr Bros. & Co.; E. H. Rollins & Sons; 
Hornblower & Weeks; Graham, Parsons & Co.; B. J. Van Ingen & Co., 
and Keane, Higbie & Co., purchased the following three issues of 434 % 
coupon or registered bonds, aggregating $2,750,000, offered on that date— 
V.117, p. 2349—at par less $46,228, equal to 98.31, a basis of about 4.92%: 
$809,900 general corporate bonds maturing annually on Nov. 1 as follows: 

$70,000, 1926 and 1927; $75,000, 1928: $80,000, 1929: $85,000, 
1930 and 1931; $90,000, 1932; $95,000, 1933; $100,000, 1934, 
and $59,000, 1935. 

1,367,000 public impt. bonds maturing annually on Nov. 1 as follows: 
$46,000, 1935; $110,000, 1936; $115,000, 1937; $120,000, 1938; 
$125,000, 1939; $130,000, 1940; $135,000, 1941: $145,000. 
1942; $150,000, 1943; $155,000, 1944, and $136,000, 1945. 

574,000 water works extension bonds maturing annually on Nov. 1 

as follows: $29,000, 1945: $175,000, 1946; $180,000, 1947, and 
$190,000, 1948. 

Date Nov. 1 1923. The bonds are now being offered to investors at 
par to yield 444% for all maturities in an advertisement appearing on a 
previous page of this issue. 


LAKEVILLE SPECIAL SCHOOL DISTRICT (P. O. Lakeville), 
Holmes County, Ohio.—BOND SALE.—On Nov. 1 the $5,892 5%% 
schoo! bonds offered on that date—V. 117, ie 1912—were awarded to the 
First Savings Bank of Londonville for $5,920 10—equal to 100.47—a basis 
of about 5.37%. Date Nov. 1 1923. Due each six months as follows: 
$368 Feb. 1 1924 to Feb. 1 1931, incl., and $372 Aug. 1 1931. 


LAKE WILLIAMS SCHOOL DISTRICT NO. 72, McLean County, 
No. Dak.—BOND OFFERING.—A. Anderson, District Clerk, will 
mtg tee OOO Oo On ~~ PS Foe = County Auditor's office in Wash- 
urn, for J year bu ng bends. enom. $1,000. A i 
check for 5% of bid required. ° a 


received at the 
15 for $2,500 six- 


34%. 
$2,990, 1927 
, at a premium of 
a basis of about 5.43%. 


90,000 5% % 


equal to 101.61. Date Nov. 1 


LATROBE, Westmoreland a png Pa.—BOND SALE.—The 


$80, \% % borough bonds offered on 3—V. 117, p. 234 —have 

to Harris, Forbes & Co. of New York for $80,648, equal to 
100.81, a basis of about 4.19%. Date Nov. 1 1923. Due yearly on 
Nov. 1 as follows: $2,000, 1924 to 1943 incl., and $4,000, 1944 to 1953 
incl. Other bidders were: 


| Lewis & Snyder, Phila 





0 1954, incl.,ata premium | 
rae 


| Dec. 1 1923. 





| from 1924 to 1943, inclusive. 





rench & Co. of Alexandria, | 





Prem. | Prem. 
Harris, Forbes & Co., N. ¥_$648 00|Redmond & Co., Phila_----$350 00 
544 OO|A. B. Leach & Co., Phila_._. 248 00 
Graham, Parsons & Co., Phil_504 80|J. H. Holmes & Co.. Pitts... 228 00 
West & Co., N.Y 473 00!Union Trust Co., Pittsb_... 224 00 
427 00| Biddle & Henry, Phila__.... 214 24 

LEROY SCHOOL DISTRICT NO. 4, Pembina County, No. Dak. 

BOND OFFERING.—Bids will be received by Walter Gardner, District 
Clerk (P. O. Leroy), until 2 p. m. Dec. 19 for $3,500 6% 10-year funding 
bonds. 

LEWISTOWN SCHOOL DISTRICT Mifflin 
County, Pa.—BOND SALE.—On Nov. 16 the Citizens National Bank of 
Lewistown purchased an issue of $40,000 444% school impt. bonds for 
$40,408, equal to 101.02, a basis of about 4.38%. Denom. $1.000. Date 
Int. J. & O. Due $2,000 yearly on Dec. 1 from 1924 to 


(P. O. Lewistown), 


1943 inclusive. 


LINCOLN SCHOOL DISTRICT NO. 12, Pembina County, No. Dak. 
—BOND OFFERING.—Wm. H. Tait, District Clerk, will receive bids at 
the County Auditor's office in Cavalier until 2 p. m. Dec. 19 for $1,300 
10-year 6% funding bonds. Int. J. & J. 


LINDEN SCHOOL DISTRICT, Cavalier County, No. Dak.— 
C ERT IFICATE OF FERING.—Biads will be received at the County Auditor's 
office in Langdon until 11 a. m. Dec. 11 by R. E. Milligan, District Clerk, 
for $2,000 certificates of indebtedness maturing Nov. 1 1924 and $4,000 


certificates maturing April 1 1925. Denom. $1,000. Interest rate not 
to exceed 7%. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock)’ 
Pulaski County, Ark.—BOND SALE.—The Mercantile Trust Co.’ 
Lorenzo E. Anderson & Co. and Potter, Kauffman & Co., all of St. Louis’ 
have jointly purchased $220,000 514% school bonds. Denom. $1,000° 
Principal and semi-annual interest (M. & S. 15) payable at the Mercantile 
Trust Co. of St. Louis. Date Sept. 15 1923. Due serially on Sept. 15 


LOS ANGELES, Los Angeles County, Calif.—NO BIDS RECEIVED. 
—No bids were received for the $100,000 Municipal Impt. District No. 18 
bonds offered on Nov. 27—V. 117, p. 2350. Date Dec. 1 1923. Dueon 
Dec. 1 as follows: $3,000, 1924 to 1955 incl., and $4,000, 1956. 

_BOND OFFERING.—Robert Dominguez, City Clerk, will receive sealed 
bids until 10.45 a. m. Dec. 11 for $275,000 municipal improvement district 
No. 19 bonds, bearing interest at a rate not to exceed 54%. Denom. 
$1,000. Date Dec. 1 1923. Prin. and semi-ann. int., payable at the 
City Treasurer's office or at the Guaranty Trust Co., N. Y. City. Due 
on Dec. 1 as follows: $7,000 1924 to 1961, incl., and $9,000 1962. 

LOVELL DRAINAGE DISTRICT, Wyo.—BOND SALE.—The State 
of Wyoming has purchased $125,000 drainage bonds. 


McALESTER SCHOOL DISTRICT (P. O. McAlester), Pittsburg 
County, Okla.—BOND SALE.—During the month of October Edgar 
C. Honnold of Oklahoma City purchased $55,000 514 % school bonds at 110. 


McKENZIE, Carroll County, Tenn.—BOND SALE 
two issues of 6% coupon bonds offered on Dec. 5—V. 117, 
purchased jointly by J. W. Jahes & Co. and Caldwell & Co. of Nashville 
at a premium of $1,000, equal to 101.17: 
$47,000 sanitary sewer improvement bonds, maturing on Dec. 1 from 
1925 to 1928, inclusive. 
38,000 sanitary sewer-improvement bonds, 
1940 to 1943, inclusive. 
Date Dec. 1 1923. 


McKINNEY LAKE DRAINAGE DISTRICT, Tunica County, 
Miss.—CORRECTION .—In V. 115, p. 2074. we reported the sale of $225,000 
5%% drainage bonds. We are now informed by Dulaney & Jaques, 
atterneys, of Tunica, that the bonds were not sold; that the legality of the 
yee of the district is in litigation and the decision of Supreme Court of 
Mississippi is expected in about two weeks. 

MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—J. F. 
Wild & Co., of Indianapolis, have purchased the $7,000 5% Burman 8S. 
Lowman et al road bonds scheduled to be offered Dec. 15 (V. 117. p. 2460) 
at 100.75—a basis of about 4.85%. Date Dec. 15 1923. Due $350 each 
six months from May 15 1925 to Nov. 15 1934, inclusive. 


MAITLAND, Holt County, Mo.—BOND SALE.—The Fidelity Trust 
Co. of Kansas City has purchased $20,000 54% bonds at par plus a 
premium of $800, equal to 104. 


—The following 
17, p. 2350—were 


maturing on Dec. 1 from 


MANHATTAN, Riley County, Kans.—BONDS REGISTERED.—On 
anal 9 the State Auditor of Kansas registered $47,137 76 4%% paving 
ponds. 


MANISTEE COUNTY (P. O. Manistee), Mich.—BONDS VOTED.— 
At a special election on Nov. 24 the voters passed a bond issue of $130,000 
for paving M-11 (county's share) by a vote of 2,701 to 261. 


MANSFIELD CITY SCHOOL DISTRICT (P. O. Mansfield), Rich- 
land County, Ohio.— BOND OFFERING.—Sealed bids will be received 
by John H. Bristor, Clerk Board of Education, until 12 m. (central time) 
Dec. 18 for $48,618 84 54%% Series D-1 school bonds. Denom. $1,000 and 
one for $1,618 84. Dated, day of sale. Interest M. & 8.15. Due each 
six months as follows: $3,618 84 March 15 1924 and $3.000 Sept. 15 1924 to 
Sept. 15 1931, inclusive. Certified check for 10% of the amount of bonds 
bid for, payable to the Board of Education, required. 


MANVEL SCHOOL DISTRICT NO. 48, Grand Forks County, No. 
Dak.—CERTIFICATE OFFERING.—Ed. O. Bry. District Clerk, will 
receive bids until 2 p. m. Dec. 15 for $3,000 certificates of indebtedness 
bearing interest at a rate not to exceed 7%, at the County Auditor's office 
in Grand Forks. A certified check, payable to E. A. Seebart, District 
Treasurer, for 5% of bid, required. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $69,000 6% school bonds offered on Nov. 28— 
V. 117, p. 2350—have been purchased by the Commerce Trust Co. of 
Kansas City at a premium of $6,395 (110.65), plus the cost of blank bonds 
and attorney's fees. Date Nov. 11923. Due Nov. 1 1943. 


MARION COUNTY (P. O. Salem), Ore.—BOND OFFERING. 
proposals will be received until 1 p. m. Dec. 29 by U 
Clerk, for $105,000 544% road bonds. 
July 15 1920. Interest semi-annual. Due $20,000 July 15 1932 and 
$85,000 July 11933. A certified check, payable to Marion County, upon 
an incorporated bank or trust company, for 2% of amount bid for, required. 
The successful bidder will be furnished with the opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, that the bonds are valid obligations of 
Marion County. 


MARPLE TOWNSHIP (P. O. Broomall), Delaware County, Pa.— 
BOND OFFERING.—Sealed bids will be received by Wm. P. Hipple, 
Secretary, until 12 m. Dec. 27 for $25,000 tax-free coupon (with privilege 
of registration) bonds. Denom. $1,000. Date Jan. 1 1923. Due Dec. 
31 1943. 


MARYSVILLE, Yuba County, Calif.—BOND SALE.—The $25,000 
improvement bonds offered on Nov. 26—V. 117, p. 2241—-~were purchased 
by Carstens & Earles, Inc., of San Francisco as 5 %s at par plus a premium 
of $859, equal to 103.43. Denom. $1,000. Date May 1 1922. Int. 
M.&N. Due serially on Nov. 1. 


MASON COUNTY ROAD DISTRICT NO. 1 (P. O. Mason), Tex.— 
BOND SALE.—4J. E. Jarratt & Co. of San Antonio have purchased $10,000 
road bonds at 93.35. 


MEAD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Shady- 
side), Belmont County, Ohio.—BON D SALE —The Shadyside Bank of 
Shadyside on Dec. 1 purchased the $6,789 53 6% school bonds offered on 
that date—V. 117, p. 2241—at par plus a premium of $30—equal to 100.44 
—a basis of about 5.87%. Date Dec. 1 1923. Due each six months as 
follows: $400 Feb. 1 1924 to Aug. 1 1929, incl.; $400, Feb. 1 1931; $500, 
Feb. 1 1931, and $589 53 Aug. 1 1931. 


MERIDEN, New Haven County, Conn.—BONDS NOT SOLD.—The 
$750,000 414 % school bonds offered on Nov. 1 (V. 117, p. 1802) were not 
sold. 


MILWAUKEE ,COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING.—Sealed bids will be received by Patrick McManus, County Treas- 
urer, until 2 p. m. Dec. 18 for $4,200,000 434% metropolitan sewerage 
bonds of 1923. Denom. $1,000. Date June 11923. Prin. and semi-ann. 


Sealed 
. G. Boyer, County 
Denom. $50 or multiples. Date - 
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int. (J. & D.) payable at the office of the County Treasurer. Dueon June 1 
as follows: $430,000, 1934 to 1942, incl., and $330,000, 1943. Notice of 
this offering was given in V. 117, p. 2348; it is given again as additional 
data have come to hand. 


MINNEAPOLIS, Ottawa County, Kans.—BONDS REGISTERED.— 
rd : Auditor of Kansas registered $16,986 62 5% paving bonds on 
Nov. ° 


MINNEAPOLIS, Minn.—BOND OFFERING.—Bids will be received 
until 2 p. m. Dec. 28 for the purchase of $250,000 art gallery-library bonds. 
Interest rate not to exceed 5%. 


MINNESOTA (State of).—BOND SALE.—The $5,000,000 coupon or 
registered rural credit bonds offered on Nov. 30 (V. 117, p. 2350) were 
purchased by a syndicate composed of Wm. R. Compton Co., Estabrook & 
Co., Hallgarten & Co., Brown Bros. & Co., Remick, Hodges & Co., all of 
New York; Minnesota Loan & Trust Co., Minneapolis Trust Co., Stevenson 
Bros. & Perry, Inc., all of Minneapolis; Kalman, Gates, White & Co., of 
St. Paul, and the Detroit Trust Co. of Detroit, which took $1,800,000 as 
4s and $3.200,000 as 4s at par plus a premium of $100, equal to 100.002— 
a basis of about 4.48%. Date Dec. 15 1923. Due Dec. 15 1943. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $55,000 5% % National Road I. C. H. No. 1 impt. bonds offered on 
Nov. 28—V. 117, p. 2351—have been awarded to A. C. Allyn & Co. of 
Cincinnati for $57,408—equal to 104.40—a basis of about 4.89%. Date 


Nov. 1 1923. Due yearly on Nov. 1 as follows: $18,000, 1931 and 1932, 
and $19,000, 1933. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P.O. Fort Morgan), 
Colo.—BONDS DEFEATED.—At the election held on Dec. 4—V. 117. p. 


2241—the proposition to issue $314,000 5% 15-40-year (opt.) school bonds 
failed to carry. 


NAMPA, Canyon County, Idaho.—BONDS NOT TO BE OFFERu. 
AT PRESENT TIME.—We are advised by G. B. Parsons, City Clerk, that 
the $20,000 5% 10-20-year (opt.) park bonds voted at the election held on 
Sept. 25 (see V. 117, p. 1581) are not to be offered at this time. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—Estabrook 
& Co. of Boston have been awarded the $220,000 444% coupon school 
bonds offered on Nov. 30—V. 117, p. 2351—at 100.18—a basis of about 
4.48%. Date Dec. 1 1923. Due $11,000 yearly on Dec. 1 from 1924 to 
1943, inclusive. 


NATCHEZ, Adams County, Miss.—BOND ELECTION .—An election 
will be held on Jan. 15 to vote on the question of issuing $75,000 ferry bonds. 


NEW JERSEY (State of).—BOND OFFERING.—Sealed bids will be 
received by N. A. K. Bugbee, State Controller, until 12 m. Dec. 18 for the 

urchase of $3 000.000 4% % coupon road bonds (part of a total authorized 
fesue of $40,000,000). Denom. $1,000. Date Jan. 1 1924. Principal and 
semi-annual interest (J. & J.) payable at the banking house of the Mercer 
Trust Co. of Trenton. Due Jan. 1 1934. The bonds may be registered 
as to principal and interest, and may be converted into registered bonds 
in denominations up to $50,000. Bidders are required to submit uncon- 
ditional bids, and each bid must be accompanies by a certified check for 
3% of the amount of bonds bid for, payable to the order of William T. 
Read, State Treasurer. Bonds will be delivered to the bidder at Trenton, 
Jan. 11924. This year’s program, it is stated, calls for the sale of $8.000,- 
000 of the $40,000,000. Thus far $5,000,000 bonds have been sold, the 
sale taking place last June.—V. 116, p. 1910. 


NEWPORT, Campbell County, Ky.—BOND SALE.—An issue of 
$220,000 water-works improvement bonds, dated May 1 1923 and maturing 
May 1 1943, with interest at 5%, payable semi-annually on the first day of 
May and November, has been disposed of. 


NEWTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Newton 
Square), Delaware County, Pa.—-BOND OFFERING .—Sealed bids will 
be received by Thomas J. Campbell, Secretary of School Board, until 12 m. 
Dec. 18 for $75,000 44% coupon tax exempt school bonds. Denom. 
$1,000. Date Jan. 7 1924. Interest semi-ann. Due Jan. 7 1954. 
Bonds are to be registerable as to principal only, with privilege of retiring 
ten years from date. Certified check for 2% of the amount of bonds bid 
for required. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
November the city issued short term securities in the aggregate of $23.- 
794,000, consisting of revenue bills and bonds, tax notes, corporate stock 
notes and assessment bonds, as follows: 

Revenue Bills of 1923. | 
Int Date 


For Water Supply 
s Int. 
Amount. Rate. When Due. Sold. | Amount. 


Date 

Sold. 
$50,000 414% April14 1924 Nov. 5 

1,000,000 4%% May 51924 Nov. 5 
100,000 44%% May 12 1924 Nov.12 
300,000 4%% May 151924 Nov. 13 
300,000 44%% May 23 1924 Nov. 20 
650,000 444% May 161924 Nov.28 
500,000 44%% May 8 1924 Nov.30 


Rate. When Due. 


$2,250,000 4%% *Dec. 311923 Nov. 1 

Special Revenue Bonds of 1923. 
$150,000 4%% May 51924 Nov. 5 

150,000 44%% May 15 1924 Nov. 13 
50,000 4%% July 151924 Nov. 13) 
7,500,000 444,% May 141924 Nov.14 
Tax Notes. 
$150,000 4%% May 51924 Nov. 5 
150,000 44%% May 151924 Nov.13 
300,000 4%% June 51924 Nov. 20 
Corporate Stock Notes. 

For Vartous Municipal Purposes. 
$250,000 4%% May 51924 Nov. 5 
1,000.000 4%% May 51924 Nov. 5 

500,000 4%% May 12 1924 Nov.12 


For Rapid Transit. 
$75,000 4%% May 51924 Nov. 5 
75,000 4%% May 51924 Nov. 5 
25,000 4%% May 23 1924 Noy. 20 
19,000 44% % *Nov. 26 1924 Nov. 26 
250,000 44%% May 16 1924 Nov. 28 
250,000 44%% May 8 1924 





7 Nov. 30 

350,000 4% % May 151924 Nov.13 

200,000 44%% May 151924 Nov. 13 For Dock. 

300,000 44%% May 151924 Nov. 13 $50,000 4%% May 51924 Nov. 5 

250,000 44% May 20 1924 Nov.15 

350,000 44% May 23 1924 Noy. 20 Assessment Bonds. 

750,000 44% May 23 1924 Nov.20 $1,000,000 4% aJan. 211924 Nov.20 
3,000,000 44%% May 26 1924 Nov. 26 


1'500,000 4% % May 8 1924 Nov.30. 
* Due on or before said date. a Due on or after said date. 


GENERAL FUND BONDS.—General fund bonds, In the amounts of 
$7,200,000 and $1,200,000, bearing 3% interest and maturing Nov. 1 1930, 
pt also issued during the same month, on Nov. 1 and Nov. 13, respec- 
tively. 


NORTH BELLE VERNON SCHOOL DISTRICT (P. O. Washington), 
Washington County, Pa.—BOND OFFERING.—The School Board will 
receive bids until Dec. 20 for the purchase of an issue of $48,000 junior 
high school erection bonds. Date Feb. 1 1924. 


NORTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 


Kans.—BONDS REGISTERED.—The State Auditor of Kansas registered 
$65,000 5% school bonds on Nov. 19. 


OAKWOOD, Montgomery County, Ohio..-BOND OFFERING .— 
Until 12 m. Dec. 18 sealed bids will be received by A. O. Davidson, Village 
Clerk, for $33,175 6% Shafor Blvd. coupon paving bonds. Denom. $1,000 
and one for $1,175. Date Oct. 1 1923. Interest semi-ann. Due yearly 
on Oct. 1 as follows: $3,175, 1925; $3,000, 1926 to 1931, incl., and $4,000, 
1932 to 1934, incl. Certified check on some solvent bank, payable to the 
Village Clerk, for 5% of the amount of bonds bid for, required. 


OCCIDENTAL SCHOOL DISTRICT, Mendocino County, Calif.— 
BOND OFFERING.—W. H. Prather, Clerk of Board of County Super- 
visors (P. O. Ukeah), will receive sealed bids until 1:30 p. m. Dec. 11 for 
$1,500 6% school bonds. Denom. $100. Date Dec. 1 1923. Prin. and 
semi-ann. int. (J. & D.) payable at the County Treasurer’s office. Due on 
Dec. 1 as follows: $100, 1924 to 1931, incl., and $200, 1932 and 1933, and 


$300, 1934. A certified check for 10% of bid, payable to the above official, 
required. 


OSBORNE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2, 
Kans.—BONDS REGISTERED.—On Nov. 20 $31,900 424 % school bonds 
were registered by the State Auditor of Kansas. 


PANOLA-QUITMAN DRAINAGE DISTRICT (P. O. Marks), Miss.— 
BOND OFFERING.—Lomax B. Lamb, District Secretary, will receive bids 


until 12:30 p. m. Dec. 20 for $750,000 6% bonds. A certified check for 
$25,000 required. 


PEMBINA, Pembina County, No. Dak.—BOND OFFERING .—Sealed 
oposals will be received by George Peterson, rs Auditor, until 2 p. m. 
Dec. 19 for $7,500 6% funding bonds. Int. J. & Duei n ten years. 





PIERCE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Tacoma), 
Wash.—BOND SALE.—The $7,500 school bonds offered on Nov. 21— 
V.117, p. 2242—were purchased by the State of Washington at paras 54s. 
Denom. $500. Date Dec. 1 1923. Due Dec. 1 1933, optional on any 
interest payment date. Int. payable annually on Dec. 1 


PIERPONT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Pier- 
ont), Ashtabula County, Ohio.—BOND OFFERING.—Sealed bids will 
»e received by H. P. Norton, Clerk of Board of Education, until 1 p.m. 
Dec. 10 for $4,919 53 6% school bonds. Denom. $300 and one for $419 53. 
Date Oct. 1 1923. Prin. and semi-ann. interest payable at the office of the 
Treasurer. Due $300 each six months from Feb. 1 1924 to Feb. 1 1931, 


incl., and $419 53 Aug. 1 1931. Certified check for 5% of the amount of 
bonds bid for required. 


PIKE COUNTY (P. O. Pikeville), Ky.—BOND SALE.—The National 
City Co. of New York has purchased the $250,000 5% coupon road and 
bridge bonds offered on Nov. 30—V. 117, p. 2242—at par plus a premium 
of $2,025, equal to 100.81—a basis of about 4.94%. Date July 1 1923. 
Due as follows: $4,000, 1928; $5,000, 1929 to 1931, incl.; $6,000. 1932 to 

9 .. $7,000, 1935 and 1936; $8,000, 1937 and 1938; $9,000, 1939 
and 1940; $10,000, 1941 and 1942; $11,000, 1943 and 1944; $12,000, 1945 
to 1947, incl.; $14,000, 1948 to 1950, incl., and $15,000, 1951 to 1953, incl. 


PITTSFORD, Rutland County, Vt.—BOND SALE.—The $100,000 
4%% coupon refunding bonds offered on Dec. 1—V. 117, p. 2351—have 
been awarded as follows: 
$60,000 to the Proctor Trust Co. of Proctor at 100.10. 

40,000 to the Rutland Savings Bank of Rutland at par. 


PITTSFORD SEWER DISTRICT NO. 1 (P. O. Pittsford), Monroe 
County, N. Y.—BONDS OFFERED.—Until 8 p. m. Dec. 7 Lewis F. Curtis, 
Town Clerk. received sealed bids for $350,000 5% school bonds. _Denem 
$1,000. Date Dec. 1 1923. Principal and semi-annual interest (J. & D.) 
payable at the Union Trust Co. of Rochester. Due on June 1 as follows: 
$17.000, 1929 to 1938. inclusive, and $18,000, 1939 to 1948, inclusive. 
Legality approved by Clay & Dillon, of New York. 


POMONA, Los Angeles County, Calif.—BOND SALE.—We are in- 
formed that the following issues of bonds have been disposed of: 
$10.000 fire-house improvement bonds. 

15,000 fire apparatus bonds. 

75.000 park bonds. 


PONTIAC UNION SCHOOL DISTRICT (P. O. Pontiac), Oakland 
County, Mich.—BOND SALE.—The $750.000 5% school bonds offered on 
Nov. 27 (V. 117. p. 2351) have been awarded to a syndicate composed of 
Harris, Small & Co., Harris Trust & Savings Bank, and William R. Comp- 


ton Co.. all of Chicago, at 101.29—a basis of about 4.88%. Date Dec. 1 
1923, Due Dec. 1 1938. 


PORTAGE, Cambria County, Pa.—BOND SALE.—Redmond & Co. 


of Pittsburgh have been awarded an issue of $90,000 4% % school bonds for 
$93 ,.582—equal to 103.98. 


PORTO RICO (Government of).—BOND SALE.—The $975,000 4% % 
Series ‘‘A’’ to ‘‘M”’ registered irrigation bonds offered on Dec. 6—V.117, 
np. 2462—were purchased by Green, Ellis & Anderson and J. A. Sisto & 
Co.. both of New York, at 98.08. Date July 11923. Due $75,000 vearly 
on Jan. 1 from 1929 to 1941, incl. The right is reserved by the people of 
Porto Rico to redeem all or any number of bonds at 5% above par and 
accrued interest on Jan. 1 1939, or any interest paying date thereafter. 

PORT OF UMPQUA, Douglas County, Ore.—BOND SALE.—An 
issue of $125.000 6% bonds, dated July 1 1921 and maturing on July 1 from 
1926 to 1935, inclusive, have been disposed of. 


PORTSMOUTH CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto Countv, Ohio.—BOND OFFERING .—Sealed bids will be received 
bv William C. Hazlebeck, Clerk of Board of Education, at the Roval Savings 
Bldg., Portsmouth. until 1 p. m. Dec. 21 for $183,913 71 5% school bonds, 
issued under Sec. 5655-1 of Gen. Code (et seq.). 


Denom. $1,000 and one 
for $913 71. Date Oct. 15 1923. Int. F. & A. Due each six months 
as follows: $9,913 71. Feb. 1 1924: $11.000, Aug. 1 1924 to Feb. 1 1927, 


and $12,009, Aug. 1 1927 to Aug. 1 1931, incl. Certified check for 2% of 
amount of bonds bid for, upon some solvent bank, required. 


PROVISO TOWNSHIP HIGH SCHOOL DISTRICT, Cook County, 
Ill.-_—-BOND SALE.—An issue of $100,000 4%% counon (registerable as 
to prin.) school building bonds has been awarded to Hill, Joiner & Co. of 
Chicago, who are now offering the bonds to investors at prices to yield 
4.60%. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
(J. & D.) payable at the Commercial Trust & Savings Bank of Chicago. 
Due $10,000 yearly on June 1 from 1933 to 1942 inclusive. 

Financial Statement. 
Actual value of property, estimated 





(paccd se eenwee Ca eencee $18,000,000 
Assessed valuation, equalized, 1923_____..------- eens 8,466,365 
Total bonded debt. including this issue__.-......-..-.------ 400,000 


Population, 1920 U. 8. Census, 37,327. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received by Geo. J. Ries, County Auditor, until 10 a. m. 
Dec. 17 for $1.000,000 road and bridge bonds bearing interest at a rate 
not to exceed 5%. A certified check or cash for 2% of amount bid for, 
required. This issue is the fourth issue of $1,000,000 of a total authorized 
issue of $6,000,000. The first three issues of $1,000.000 each have been 
sold and the sales have been reported in the ‘‘Chronicle”’ as they took place. 


RAVENNA SCHOOL DISTRICT (P. O. Ravenna), Portage County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by Carl A. Wer- 
lenberg, Clerk Board of Education, until 12 m. Dec. 15 for $20,000 54% 
school bonds. Denom. $500. Date Dec. 15 1923. Principal and semi- 
annual interest (J. & D.) pavable at the Second National Bank of Ravenna. 
Due $2.500 yearly on Dec. 15 from 1925 to 1932. inclusive. Certified check 
for $300, payable to the Board of Education, required. 


REIDSVILLE, Rockingham County, No. Caro.—BOND SALE.— 

Taylor, Ewart & Co., Inc., of Chicago. have purchased the two issues of 

bonds offered on Dec. 4—V. 117, p. 2242—as 54sata premium of $1,415, 

equal to 101.13, a basis of about 5.37%. 

$95,000 street impt. bonds maturing on March 1 as follows: $5,000, 1925 
to 1934 incl.; $3,000, 1935 to 1938 incl.; $5,000, 1939 to 1941, and 
$6,000, 1942 to 1944. 

30,000 water works extension bonds, maturing $1,000 yearly on March 1 
from 1926 to 1955 inclusive. 
Date Sept. 1 1923. 


RICHARDTON, Stark County, No. Dak.—BOND OFFERING.— 
John Muggli, Clerk of Board of Village Trustees, will receive bids until 
1:30 p. m. Dec. 20 for $8,000 6% funding bonds. Denom. $1,000. Date 
Nov. 1 1923. Due $1.000 in each of the years 1929, 1931, 1933, 1935, 
1937, 1939, 1941 and 1943. A certified check for 5% of bid required. 
The village will furnish blank bonds and the approving opinion of Lan- 
caster, Simpson, Junell & Dorsey of Minneapolis. 


RICHMOND, Henrico County,’ Va.—BOND OFFERING.—RBartton H, 
Grundy. Chairman of the Finance Committee, will receive sealed bids until 
8 p.m. Dec. 18 for the following 444 % coupon or registered bonds: 
$1,500,000 Shockoe Creek sewer sys-| $575,000 generalimprovement bonds 

tem bonds. 150.000 gas works bonds. 
300,000 water works bonds. 750,000 sewer bonds. 

Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J.-J) 
payable at the office of the City Comptroller, and if the bonds are regis- 
tered at the office of the fiscal agent of the city in New York City. Due 
Jan.11958. A certified check for 14% of amount bid for required. Bonds 
will be prepared under the supervision of the United States Mtge. & Trust 
Co., N. Y. City, which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon and the validity of the bonds 
will be approved by Reed, Dougherty & Hoyt, N. Y. City. 

RICHMOND GRAMMAR SCHOOL DISTRICT, Contra Costa 
County, Calif.—BOND SALE.—An issue of $540,000 school bonds has 
been disposed of by this district. 


RIDGEFIELD SCHOOL DISTRICT (P. O. Ridgefield), Bergen 
County, N. J.—BOND OFFERING.—Willard L. Fay, Acting District 
Clerk, will receive sealed bids until 8 p. m. Dec. 13 for an issue of 5% cou- 
pon or registered school bonds not to exceed $25.000, no more bonds to be 
awarded than will produce a premium of $1,000 over $25,000. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable at the 
Ridgefield Nat. Bank of Ridgefield. Due $1,000 yearly from 1925 to 
1949, incl. Certified check for 2% of the amount of bonds hid for, pay- 
able to the Custodian of School Moneys, required. The bonds will be 
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repared under the supervision of the United States Mtge. & Trust Co. of 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon, and the validity of the bonds will 
be approved by Hawkins, Delafield & Longfellow of New ¥ ork. 


ROCHESTER, N. Y.—NOTE SALE.—The Genessee Valley Trust 
Co. of Rochester on Nov. 30 purchased an issue of $200,000 local impt. 
notes at 4.15% int. plus a $1 premium. Due 3 months from Dec. 3 1923. 
Other bidders were: — 
Traders National Bank, Rochester, N. 2: ~~ 
S.N. Bond & Co., N. Y. City $2 
Robt. Winthrop & Co., N.Y. $2 


ROOSEVELT SCHOOL DISTRICT NO. 8, Grant County, No. Dak. 
—BOND SALE.—During the month of November the State of North Da- 
kota purchased $40,000 4% building bonds at par. Date Oct. 1 1924 
Due Oct. | 1943. Although bonds are not subject to call they may be 
redeemed two years from date of issue. 


ROYSE CITY, Rockwall County, Texas.—BOND SALE.—H. D. 
Crosby & Co. of Dallas have purchased $45,000 water bonds at 9&8 and 
interest. These bonds were registered by the State Comptroller of Texas 
on Nov. 26. 


ST. ALBANS, Franklin County, Vt.—CORRECTION IN_PRICE.— 
The price paid by John Branch Sr. of St. Albans for the $79,000 4% 
coupon refunding bonds was 96.69. a basis of about 4 34% In last 
week's ‘‘Chronicle” the report that the bonds were awarded at 100.12 was 
erroneous. Date Nov. 1 1923. Due on Nov. 1 as follows: $10,000, 
1933 to 1936 incl.; $15,000, 1937 and 1938, and $9,000, 1939. 


ST. LOUIS, Minn.—BOND OFFERING.—Sealed bids for the purchase 
of $500,000 4%% public building and impt. bonds will be received by 
Louis Nolte, City Comptroller, until 10 a.m. Dec. 20. Date Dec. 1 1923 
Prin. and interest (J..& D.) payable in gold at the National Bank of Com- 
merce, N.Y.City. Dueon Dec. 1 as follows: $87,000, 1928; $20,000. 1929 
and 1930; $22.000, 1931 and 1932; $24,000, 1933; $25,000, 1934: $26,000, 
1935; $27,000, 1936 and 1937; $30.000, 1938 and 1939; $33,000, 1940; 
$34,000, 1941; $36,000, 1942, and $37,000, 1943. The bonds are coupon 
in form, registerable as to principal only or as to principal and interest, and 
are exchangeable for fully registered bonds in the denomination of $10,000, 
$50,000 and $100,000. Fully registered bonds may again be exchanged for 
coupon bonds in the denomination of $1,000 on payment of $2 per thousand. 
Legality approved by Charles C. Rutherford of 8t. Louis. A certified check 
for 1% of amount bid for, payable to the above official, required. Bids for 
less than 95 will not be considered. 


SACRAMENTO, Sacramento County, 
issue of $350.000 444% 
has been disposed of. 


SALEM, Essex County, Mass.—LOAN OFFERING.—Proposals will 
be received by William D. Rollins, City Treasurer, until 10 a. m. Dec. 8 
for the purchase at discount of a temporary loan of $400,000 in anticipation 
of revenue for the current year. Due Aug. 1 1924. These notes will be 
engraved under the supervision of the Old Colony Trust Co, Boston. 
The Old Colony Trust Co. will guarantee the signatures and will certify 
that the notes are issued by virtue and in pursuance of an order of the 
City Council the validity of which order has been approved by Storey, 
Thorndike, Palmer & Dodge of Boston. The legal papers incident to 
this issue will be filed with the Old Colony Trust Co., where they may 
be inspected. 


SALEM SCHOOL DISTRICT NO. 24, Marion County, Ore.—BOND 
SALE.—This district has disposed of $100,000 5% 10-year school bonds. 


SALINE COUNTY DRAINAGE DISTRICT NO. 3, Kans.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $17,800 5%% 
drainage bonds on Nov. 24. 


SAN SABA INDEPENDENT SCHOOL DISTRICT (P. O. San 
Saba), San Saba County, Texas.—BOND OFFERING .—John Seiders, 
Secretary of the Schoo) Board, will receive sealed bids until 4 p. m. Dec. 11 
for the following 5% bonds: 
$40,000 high school building bonds maturing 1 to 40 years. 

5,000 purchasing site bonds maturing 1 to 40 years. 

Date Oct. 2 1923. Prin. and semi-ann. int. (A & O.) payable at the 
State Treasurer's office, or at the office of the above official. A certified 
check for 2% required. 


SCHENECTADY pSehonectady County, N. Y.—NOTE OFFERING.— 
Sealed proposals will be received by William A. Wick, City Comptroller, 
until 11 a. m. Dec. 12 for $410,000 temporary loan notes issued in antici- 
pation of the sale of bonds to provide funds to pay the portion chargeable 
to the city of the cost of constructing a bridge across the Mohawk River 
and Barge Canal at Schenectady. Date Dec. 14 1923. Principal and 
interest payable on June 14 1924 in New York exchange at the City Treas- 
urer's office or at the Chase National Bank, of New York, as the successful 
bidder may elect; unless delivery is desired elsewhere, the notes will be 
delivered to the purchaser through said bank. Said principal and interest 
will be paid from and out of the proceeds of bonds which may be issued 
prior to the date the notes mature; in the event that bonds have not been 
sold, then by means of a refunding issue of the notes sold as a result of this 
offering. Proposals to state the lowest rate of interest at which the loan 
will be taken, not exceeding 6% , accompanied by a certified check payable 
to the Comptroller, for 1% of the par value of the notes bid for, as a guara- 
tee that the bidder will take the notes if awarded to him: and said sum for 
which checks are given shal] be treated as liquidated damages and retained 
by the city in case of refusal, neglect or failure of the bidder to take up and 
pay for the notes within ten days after notice. Bidder should specify 
denominations of notes desired. Accrued interest between date of such 
notes and actual payment therefor must be paid by the bidder. 


SCHUYLER, Colfax County, Neb.—BOND SALE.—Our Western 
representative advises us by wire that the Omaha Trust Co. of Omaha 
has purchased $135,000 bonds at a premium of $1,305, equal to 100.96. 


SEA GIRT, Monmouth County, N. J.—BONDS NOT SOLD.— 
Answering our inquiry of the outcome of the sale of the $25,000 5% coupon 
or registered funding beach impt. bonds which were offered on Nov. 13— 
V. 117, p. 2025—Frank Durand Jr., Borough Clerk, says: ‘‘Have not 
been sold, as restraining order prevents.”’ 


SEATTLE, King County, Wash.—BIDS REJECTED.—The $1 ,000.000 
municipal light and power plant bonds offered on Nov. 23—V. 117, p. 
1915—were not sold, as al) bids received were rejected. For results of the 
offering of the other two issues at the same time, see last week's issue,p. 2462. 


SLOPE CENTER SCHOOL DISTRICT, Slope County, No. Dak.— 
NO BIDS RECEIVED.—The $2,500 7% certificates of indebtedness offered 


on Nov. 24—V. 117, p. 2243—were not sold as no bids w red. 
Date Nov. 24 1923." Due May 24 1925 S were received 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
Milliken & York Co. of Toledo has been awarded the $85,780 5% % street 
impt. assessment bonds offered on Nov. 15—V. 117, p. 1804—at par 
and accrued interest. Date Oct.11923. Prin. andsemi-ann. int. (A. & 2 
payable at_the Cleveland Trust Co. of Cleveland. Due on Oct. 1 as 
follows: $7,780, 1924; $9,000, 1925; $8,000, 1926; $9,000, 1927 and 1928; 
$8,000, 1929; $9,000, 1930; $8,000, 1931, and $9,000, 1932 and 1933. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT, San Joaquin 
County, Calif.—BOND SALE.—Council, Moller & Co. if Se a 
have purchased $60,000 514% irrigation bonds at 102.77. © }Tanciseo 


SOUTHINGTON, Hartford County, Conn.—BOND SALE.— 
Nov. 30 the Selectmen announced that they had completed Pn 
= i ga ge = nage Rage to the amount of $35,000, with R. M. 
Gran Jo. o oston, who are to pay $35,400, e 1 to 14, 
issue. Denom. $1,000. A bond will mature each Fone. weeeres ae See 

SPOKANE COUNTY (P. O. Spokane), Wash.—BOND S — 
The State of Washington has purchased $850,000 road bonds at par for 4 40s 


STANLY COUNTY (P. O. Albemarle), No. Caro.—BOND S/ -- 
An issue of $50,000 5% % county home bonds dated July 1.1993 nad pas 
turing $2,000 yearly on July 1 from 1928 to 1952, incl., with interest payable 
at the Hanover National Bank, has been disposed of by this county. 

STATESVILLE, Iredell County, No. Caro.—BOND — 
First National Co. of St. Louis has purchased the following Sue : ane 
offered on Dec. 1 (V. 117, p. 2462) at 100.45, a basis of about 5.45 © 
$150,000 local improvement bonds maturing on Dec. 1 as follows: $8,000, 

1924 to 1926 inclusive, and $9,000 1927 to 1940, inclusive. 


Calif.—BOND SALE.—An 
improvement bonds maturing from 1924 to 1963 








75,000 assessment bonds maturing on Dec. 1 as follows: $6,000 1924 and 
1925 and $9,000 1926 to 1932, inclusive. 
75,000 water bonds maturing on Dec. 1 as follows: $1,000 1924 and 
$2.000 1925 to 1961, Toskasive. 
Date Dec. 1 1923. 
STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND SALE.—The 
$2.730 county ditch No. 3 bonds offered on Nov. 13—V. 117, p. 1915— 
were purchased by the Zapp State Bank of St. Cloud. 


STONEHAM, Middlesex County, Mass.—BOND OFFERING.— 
Simeon C. Fuller, Town Treasurer, will receive sealed bids until 1l1_a. m. 
Dec. 11 for $147,000 4%% coupon ‘‘school loan of 1923" bonds. Issued 
in denomination of $1,000 each, dated Nov. 1 1923, and payable $8,000 on 
Nov. 1 1924 to 1930, incl.. and $7,000 on Nov. 1 1931 to 1943, incl. Prin- 
cipal and semi-ann. int. (M. & N.) payable at the First National Bank of 
Boston, Boston, Mass. ‘These bonds are said to be exempt from taxation 
in Massachusetts and are engraved under the supervision of and certified 
as to genuineness by the First National Bank of Boston: their legality will 
be approved by Ropes, Gray, Boyden & Perkins, whose opinion will 
furnished the purchaser. All legal papers incident to this issue will be filed 
with said bank, where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about Dec. 21 1923 at the First National 
Bank of Boston. 


SUFFOLK COUNTY (P. O., Riverhead), N. Y.—BOND OFFERING .— 
Shepherd M. Scudder, County Treasurer, will receive sealed bids until 
2 p.m. Dec. 14 for $125,000 44% % road-construction and reconstruction 
bonds. Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual 
interest (J. & J.) payable at the County Treasurer’s office. Due yearly on 
Jan. 1 as follows: $5,000, 1925 to 1929, inclusive, and $10,000, 1930 to 1939, 
inclusive. Certified check for 2% of the amount of bonds bid for, payable 
to the above Treasurer, required. 


SULPHUR SPRINGS, Hopkins County, Texas.—BONDS REGIS- 
TERED.—On Nov. 28 the State Comptroller of Texas registered $31,250 
44%% 1 40-year refunding bonds. 


SUMMIT COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Scott Porter, Clerk Board of County Com- 
missioners, until 12 m. Dec. 14 for $132,000 54% % Sec. ‘‘P”’ of the Cuyahoga 
yale-Coggre Falls Road I. C. H. No. 91 improvement special assessment 
bonds. enom. $1,000. Date Jan. 1 1924. Principal and semi-annual 
interest (A. & O.) payable at the County Treasurer's office. Due yearl 
on Oct. 1 as follows: $14,000. 1925: $15,000. 1926 and 1927; $14,000, 1928; 
$15.000, 1929 and 1930; $14,000, 1931: and $15,000, 1932 and 1933. Certie 
fied check on some solvent bank, payable to the Board of Commissioners, 
for 5% of the amounce of bonds Bid for required., 


SUNLIGHT DRAINAGE DISTRICT, Wyo.—BOND SALE.—The 
State of Wyoming has purchased $237,000 drainage bonds. 


SYLVANIA, Lucas County, Ohio.—BOND SALE.—On Nov. 9 the 
following issues of special assessment bonds offered on that date—V. 117, 
p. 1915—were awarded to David Robison & Co. of Toledo at par and ac- 
creed interest plus a premium of $974, equal to 101.36—a basis of about 
5.38%. 


$19,18109 6% Covent Blvd. improvement bonds. Denom. $1,000 and 
one for $181 09. Due yearly on Sept. 1 as follows: 
$3,181 09 1925 and $4,000 1926 to 1929, inclusive. 
Maplewood Ave. improvement bonds. Denom. $500 
and one for $303 33. Due yearly on Sept. 1 as follows: 
$803 33 1925 and $1,500 1926 to 1929, inclusive. 

Alley improvement bonds. Denoms. $1,000, $500 and 
$250 and one for $103 62. Due yearly on Sept. 1 as 
follows: $603 62 1925 and $750 1926 to 1929, incl. 
Silica Drive improvement bonds. Denom. $1,000 and 
one for $249 38. Due yearly on Sept. 1 as follows: 
$4,249 38 1925 and $5,000 1926 to 1929, inclusive. 
Sanitary sewer in District No. 1 bonds. Denom. $500, 
$250 and one for $1,000 and $173 33. Due yearly on 
Sept. 1 as follows: $673 33 1925, $750 1926 to 1928, 
inclusive, and $1,000 1929. 

Erie Street impt. special assessment bonds (offered un- 
successfully on Oct 13—V. 117, p. 1694). Denom. 
$1,000, $500 and one for $436 33. Due yearly on Jan. 1 
as follows: 2.936 33, 1923; $2,500, 1926; $3,000, 1927, 
and 2,500, 1928 and 1929, incl 

; AB are dated Sept. 1 1923 except the last issue, which is dated July 


“ 


6,803 33 54% 
3,853 62 6% 
24,249 38 6% 


3,923 33 6% 


uw" 
72 7/0 


13 436 33 5 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—Sherwood & 
Merrifield, of New York, in joint account with the First Trust & Deposit 
Co. of Syracuse, have been awarded the following issues ef coupon (with 
privilege of registration as to principal only or as to both principal and 
interest, at option of holder) tax-exempt bonds offered on Dec. 4 (V. 117, 
». 2352) as 4%s at 100.78—a basis of about 4.16%: 

500,000 school and park bonds, 1923. Payable 1 to 20 years. 

40,000 water bonds, 1923. Payable 1 to 40 years. 

9,300 refunding ‘‘tax'’ bonds. Payable 1 to 10 years. 

All of the above bonds are dated Dec. 15 1923 and payable in equal 

successive annual installments, commencing one year from the said date. 


TAYLOR, Williamson County, Texas.—BOND SALE.—The $50,000 
5% coupon or registered park impt. bonds offered unsuccessfully on Aug. 28 
—V.117, p. 1156—have since been purchased by Breg, Garrett & Co. of 
Dallas at 97.50. 


THOMASVILLE, Thomas County, Ga.—BOND OFFERING.—Sealed 
proposals will be received by E. M. Smith Jr., Clerk of the City Council, 
until 6 p. m. (eastern standard time) Dec. 17 for $155.000 44%% coupon 
bonds, composed of $140,000 school and $15,000 improvement bonds. 
Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual interest 
(J. & J.) payable at the Mechanics & Metals National Bank, New York 
City. A certified check for $5,000 must accompany all bids. 


THURSTON COUNTY (P. O. Olympia), Wash.—BONDS DE- 
FEATED.—A special wire from our Western representative advises us that 
at a recent election a proposition to issue $450,000 park bonds failed to 
carry. 

TOLEDO, Lucas County, Ohio.—BOND SALE.—The following two 
issues of 5% bonds offered on Dec. 3—V. 117, p. 2025—have been awarded 
to C. W. McNear & Co. and P. F. Cusick & Co., both of New York, at 
103.27, a basis of about 4.65%: 
$490,000 intercepting sewer bonds. Date Nov. 1 1923. Int. M. & N. 

ue yearly on Nov. 1 as follows: $21,000, 1925 to 1943 incl.; 
$23,000, 1944 to 1946 incl., and $22,000, 1947. 
160,000 municipal garage bonds. Date Oct. 1 1923. Int. A. & O. 
Due $8,000 yearly on Oct. 1 from 1925 to 1944 inclusive. 
The bonds are now being offered to investors at prices to yield 4.50%. 
Financial Statement. 
Assessed valuation $460,000 ,000 
; 22.207 ,247 
Net debt approximately 4.8% of assessed valuation. Population, 1920, 
3.109. 
Following is a list of the bids received: 
$490,000 $160,000 
d Bonds. 


24 
$650,000 
Bonds. 
C. W. McNear Co ’ 21,266 00 
Equitable Trust Co., W. A. Harriman & 

Co., Ames, Emerich & Co. and the 
Herrick Co 20,390 50 
A. T. Bell & Co 18.296 00 
Prudden & Co. and A.M. Lamport & Co. 14,168 00 3,941 00 18.109 00 
Keane, Highbie & Co., A. B. Leach & Co. 12,605 20 16.196 00 
H L. Allen & Co. and Grau, Todd & Co. 14,015 00 
Bankers Trust Co., Guaranty Co., De- 
troit Trust Co. and Tillotson & Wol- 


0 

8. 
8, 
6, 


13,968 50 
13,968 50 


David Robinson & Co . 
Otis & Co.. Estabrook & Co., Curtis & 

Sanger and Hannahs, Ballin & Lee_-__. 
Spitzer, Rorick & Co 


TONAWANDA (Town of), Erie County, N. Y.—BOND OFFERING. 
—J. Fred. Moore. Town Supervisor, will receive sealed bids until 8 p. m. 
Dec. 17 for $1,150,000 44% Crosstown Blvd. bonds. Denom. $1,000. 


11,005 00 
10,328.00 


ce] 
1,448 00 1,95200 9,400 00 
1,727 00 
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Date Jan. 11924. Int.J.&J. Due yearly on Jan. 1 as follows: $40,000, 
1928 to 1937, incl.: $45,000, 1938 to 1947, incl., and $50,000, 1948 to 1953, 
incl. Certified check for 5% of the amount of bonds bid for, required. 


TONGANOXIE, Leavenworth County,Kans.—BONDS REGISTERED 
—On Nov. 26 the State Auditor of Kansas registered $25,500 sewer and 
$22,500 paving 5% bonds. 

TOPEKA, Shawnee County, Kans.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $5,690 12 5% general improvement 
bonds on Nov. 15. 


TULSA, Tulsa County, Okla.—BOND SALE.—A syndicate composed 
of Bonbright & Co., Inc., C. W, Whitis & Co., Prudden & Co. and Batchel- 
der, Wack & Co., all of New York, has purchased $2,800,000 54% water 
bonds. Denom. $1,000. Date Feb. 1 1922. Principal and semi-annual 
interest (F. & A.) payable in New York. Due on Feb. 1 as follows: $560,- 
000, 1927, and $112.000, 1928 to 1947, inclusive. These bonds were 
offered unsuccessfully on Sept. 21 (V. 117, p. 1489). 


UNION CITY, Obion County, Tenn.—BOND SALE.—The $125,000 
5% % coupon water, light and sewer bonds offered on Dec. 4—V. 117, p. 
2352—-were purchased by Caldwell & Co. of Nashville and I. B. Tigrett & 
Co. of Jackson. Date Dec. 1 1923. Due serially. 

URBANA, Champaign County, Ohio.—BOND OFFERING.—H. M. 
Crow, City Auditor, will receive sealed bids until 12 m. Dec. 21 for $22,000 
5% % street paving assessment bonds, issued under Sec. 3914 of Gen. Code. 
Denoms. $1,000 and $200. Date Dec. 1 1923. Int. semi-ann. Due 
on Dec. 1 from 1924 to 1934 incl. Cert. check for 5% of the amount of 
bonds bid for, payable to the City Treasurer, required. 


VAN HOOK SPECIAL SCHOOL DISTRICT NO. 8, Mountrail 
County, No. Dak.—BOND SALE.—The State of North Dakota pur- 
chased $20,000 4% building bonds at par during the month of November. 
Date Nov. 1 1923. Due Nov. 1 1943. Bonds are not subject to call but 
may be redeemed two years after date of issue. 


WALDO, Russell County, Kans.—BONDS REGISTERED .—The State 
Auditor of Kansas registered $9,000 534 % electric-light bonds on Nov. 19. 


WALKER SCHOOL DISTRICT NO. 24, Mercer County, No. Dak.— 
BOND SALE.—The $3,000 7% funding bonds offered on Nov. 23—V. 
117, p. 2352—were purchased at par by the First National Bank of Hebron. 
Date Dec. 1 1923. Due Dec. 1 1928. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—Geo. 
H. Burr and Breed, Elliott & Harrison of Chicago, jointly, purchased 


$300,000 road and bridge bonds as 5s at a premium of $3,966, equal to 
101.32. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND SALE.— 
The $46,500 54%% coupon Intercounty Highway No. 157 impt. bonds of- 
fered on Dec. 3 (V. 117, p. 2352) have been awarded to Farson, Son & Co. 
of New York at 102.46, a basis of about 5.02%. Date Dec. 1 1923. Due 
yearly on Dec. 1 as follows: $6,000 1925 and 1926, $5,000 1927 to 1932 incl. 
and ,500 1933. 


WELLINGTON, Sumner County, Kans.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $106,400 and $6,500 4% % paving 
bonds on Nov. 20. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—On 
Nov. 23 Geo. B. Gibbons & Co. of New York purchased three issues of 
4% % street improvement and school refunding bonds, aggregating $32,500, 
at 103.45. Denom. $1,000. Dated Nov. 1, Dec. 1 1923, and March 1 
1924. Interest M.&N.,J.& D.andM.&8. Due1925 to 1942, inclusive. 


WHITTIER, Los Angeles County, Calif.—BOND ELECTION 
POSTPONED .—The election which was scheduled to take place on Nov. 20 
V. 117. p. 2137), has been postponed until] Jan. 8. 


WICHITA, Sedgwick County, Kans.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $20,316 83 4% % paving bonds on 
Nov. 26. 

WILBARGER COUNTY (P. O. Vernon), Texas.—BONDS DEFEAT- 
ED.—At the election held on Nov. 24 (V. 117, p. 2137), the proposition to 





ceived by Edith A. Maynard, Clerk Board of Education, until 1 p. m. Dec. 
10 for $3,081 88 6% school bonds. Denom. $200 and one for $81 88. 
Date Oct. 1 1923. Prin. and semi-ann. int. pa able at the office of the 
Treasurer. Due $200 each six months from Feb. 1 1924 to Feb. 1 1931 


incl. and $81 88 Aug. 11931. Certified check for 5% of the amount of 
bonds bid for required. 


WINFIELD, Cowley County, Kans.—BONDS REGISTERED.—On 
Nov. 14 the State Auditor of Waneas registered $112,000 434% water 
works improvement bonds. 

WOLFE BUTTE SCHOOL DISTRICT NO. 14, Adams County 
No. Dak.—BOND SALE.—During the month of November the State of 
North Dakota purchased 2,500 4% building bonds at par. Date Oct. 1 
1923. Due Oct. 1 1933. Bonds are not subject to call but may be re- 
deemed two years after date of issue. 

WRIGHT SCHOOL DISTRICT NO. 73, McLean County, No. 


Dak.—NO BIDS.—No bids were received for the $1,000 certificates of 
indebtedness offered on Dec. 1—V. 117, p. 2353. 


WYANDOTTE COUNTY SCHOOL DISTRICT NO. 5, Kans.— 
BONDS REGISTERED.—The State Auditor of Kansas registered $10,000 
5% school bonds on Nov. 5. 

WYANDOTTE COUNTY SCHOOL DISTRICT NO. 10, Kans.— 


BONDS REGISTERED.—The State Auditor of Kansas registered $20,000 
5% school bonds on Nov. 30. 


YOUNGSTOWN, Makening County Ohio.—BOND SALE.—The 
Sinking Fund Commission has n awarded the different issus of bonds 
offered on Nov. 19—V. 117, p. 1916—at par and accrued interest. 


YPSILANTI SCHOOL DISTRICT, Washtenaw County, Mich.— 
BONDS VOTED.—An issue of $65,000 school bonds was voted by the tax- 
payers on Nov. 26 by a count of 790 to 301. 











CANADA, its Provinces and Municipalities. 


CARLTON COUNTY, Ont.—BOND SALE.—It is reported that 
Matthews & Co. have been awarded an issue of $142.800 54% 20-year 
bonds at 100.27 plus $270. Following is a list of the bids received: 


ON OE Fe ER eek gS 100.27 plus $270 
Dees, weet & Cb... BOG. cccccussceesecednvnewnel 00.27 
RE eR RRR = 100.259 

Bird. Harris & Co 


eR Sa Ie Ie LE .23 
Pe EY eee ena: 100.21 plus $150 
a ne ae eae 99.83 
Ce CeO waldc bn bas eseheeeeeeneue 99.67 
SS 9 | rene eae 99.63 
FE Zo eS era ae 99.43 
nh, nn CC. ccc sene eu aneenanadicn 99.14 
I SE ls a ss Sats oncen ta ci ar maaan ab aaa Red ase ae 99.27 
NEI ida oc nndedscuniaubauadeania 99.08 


FONTHILL, Ont.—BOND SALE.—Housser, Wood & Co. have pur- 
chased an issue of $17,000 54%% 30-instalment water bonds at 99.06, 
a basis of about 5.58%. 

FORT ERIE, Ont,.—BOND OFFERING.—A. E. Seaton, Clerk, will 
eae sealed bids until 12 m. Dec. 14 for $35,000 5%% 30-instalment 

ondas. 

HALTON COUNTY, Ont.—BOND SALE.—Nesbitt, Thompson & 


Co., it is reported, have been awarded an issue of $78,500 54% 20-instal- 
ment bonds at 100.14, a basis of about 5.49%. 


MOUNT FOREST, Ont.—BOND SALE.—Reports state that Makay 
& Mackay have privately purchased an issue of $14,000 54% 14-instal- 
ment bonds. 

PEMBROKE, Ont.—BOND SALE.—It is stated that an issue of 


5,000 54%% 30-instalment bonds has been awarded to Bell, Gouinlock 
Co. at 99.88, a basis of about 5.51%. 


issue $600.000 road bonds failed to carry. 


TORONTO, Ont.—BONDS VOTED.—The Council has passed two 


debenture by-laws, it is stated; one for $2,375,000 street railways and the 
WINDSOR SPECIAL RURAL SCHOOL DISTRICT (P, O. Windsor), | other for $124,000. 


Ashtabula County, Ohio.—BOND OFFERING.—Sealed bids will be re- 





The Council also passed a by-law authorizing the 
issuance of $458,000 for sewers. 
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We Specialize in 


} City of Philadelphia 
38 

328 

4s 

‘ 4l4s 

4lps 

58 

5s 

' 5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieats Wire to New York 
Catl Canal 8437 


——- 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





Liquidation 


NOTICE OF LIQUIDATION.—The First 
National Bank of Farrell, in the State of Penn- 
sylvania, is closing its affairs. All noteholders 
and other creditors of the association are there- 
fore = agree to poe the notes and 

claims for payment. 
other *RED C. McGILL, President. 
Farrell, Pa., Nov. 20th, 1923. 
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THE 
UNITED STATES LIFE 
INSURANCE CO. 


i'% THE CITY OF NEW YORK 


Organized 1850. Noen-Participating Policies Only 
uver 70 Years of Service to Policyhoiders 


Good territory for personal producers, under 
direct contract 





HOME OFFICE 
105-107 Fifth Avenue New York City 





AMERICAN MFG. CO, 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


@chieand West Streets, Brockiyn, A. V¥.Cit: 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 
County, Municipal and Corporation 


Bonds, Warrants and Securities and | 


Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St 
Harris Trust Buildin 


CHICAGO. ILLINOIS 


FINANCIAL 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 











vs 














Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 
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ORG ANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bidg., 
220 South Clark Street, 
HICAGO 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 

to you. 

iH] Acts as 

i Executor 
and 

| Administrator 














Acts as Transfer Agent or Registrar 


! 


CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 47ND ST. ovP«CE 





PLAZA OFFICE 
Fifth Ave. & 60th St. 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 














LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Water Powers 
Industrials Utilities 
Development of Natura Resources 


Explorations 
Domestic and Foreign 


Broadway, N. Y. Phone 0689 Rector 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - += + «© «© «= « «= §$2,000,00'.00 
Surplus and Undivided Profits - + $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Desecieny, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on dally balances. 


It holds and manages seeurities and other property, real and personal, fo 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 


weer PPP LASS 


H. M M. CHANCE & CO, 


Mining Engineers and Geologists’ 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Building PHILADELPHIA 





WILLIAM C., LEE, Assistant Secretary THQMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


EDWARD W. SHELDON 
ie sae eeu 
ASTO’& 


ARTHUR Co JAMES 
A SLEY 
wi M STEWART TOD JOHN 8 
FRANK * POLE 


pA LYMAN 


L 
PAYNE WHITNEY 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the peopl¢« 


constituting the “backbone” of the World's 
Cotton Industry. 
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Ohas. O. Coern Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar ochenge 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Geo. H. McFadden & Bro. 
COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 

. V.. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo, H, McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co. Milan 

eo, H. McFadden South American Company, Inc., Lima, Peru 
Geo, H. McFadden & Bro,’s Agency, Central P, O. Box 55, Osaka, Japan 
Geo. H. McFadden & Bro.’s y panes 4 My Box 1029, Shanghai, China 















































GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 
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Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 

WELD & CO., LIVERPOOL. 





FENNER & BEANE W. R. CRAIG & CO. 


27 William St. 818 Gravior St. Merchants and Brokers 


NEW YORK NEW ORLEANS COTTON 
BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 








Hew York | ty ee 60 Beaver,St., New York 


New Orleans Cotten Exchange 
New York Preduce Exchange 
Chicage Beard of Trade 


Sener cee eee” ||| ROBERT MOORE & CO. 























Associate Members 44 Beaver Street, New York 
Liverpool Cotton Association 
Private Wires—New York, New Orleans, COTTON MERCHANTS 
Chicago and throughout the South. Mombers New York Cotton Exohange 








New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 











Established 1886 


H. Hentz & Co. James Talcott, Inc. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 








Founded 1854 
COMMISSION MERCHANTS 
AND BROKERS 225 Fourth Ave., 
Members of New York City 
New York Stock Exchange 
New York Cotton Exchange 
Sow Yon tela aaeae Entire production of Textile 
ey Mills sold on commission 
Liverpool Cotton Associatien and financed. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successor: to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotten Ass'n 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 








609 Cotton Exchange Bldg NEW YORK 


























WANTED. 


POSITIONS WA /ANTED 








as Partner. 


PAR TNER—SALESMAN 


An established Investment Firm, participating in syndicates, 
has an opening for a high-grade producing bond salesman 
Would also consider a man with connections 
who could bring a volume of business to the Trading Dept. 
Replies will be treated strictly confidentially and may be 
made through a box number or representative if desired. 
Address Box E-20, Financial Chronicle, 90 Pine St., N. Y. 











New York City. 








Stock & Bond Issues 
of 
Public Utility and Industrial 
Companies Underwritten 


A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 


Address 


Manager 
Bond Department 


Thoroughly experienced suc- 
cessful Manager (40) Bank 
Department seeks 
early connection similar ca- 
pacity Ohio or East, or 
supervising Trust Fund In- 
vestments. Best references. 
Moderate salary. Box F-4, 
Financial Chronicle, 90 Pine 
Street, New York. 


3ond 





























POSITIONS WANTED 








in trading connection. 
icle,”’ 





Bond Salesman and Trader 


Young man, formerly in charge of trading depart- 
ment of wire house, who knows bond values, desires 
to enter sales field. Can you use a man who is 
willing to work hard to get ahead? 
Box D-2, “Financial Chron- 
90 Pine St., New York City. 


Also interested 


Public Utility Bond 


Trader 


At present in trading department 
of a wide-awake brokerage house, 
seeks connection with a house (Stock 
Exchange House preferred) in ca- 
pacity of trader or assistant trader. 
Knowledge of out of town markets 
and can originate orders. Excellent 
references. Salary secondary consid- 
eration. Box D-i, Financial Chron- 
icle, 90 Pine Street, New York. 




















"STATISTICIANS WANTED 


WANTED 








Statistical Worker 


An established Hartford, Con- 
necticut, investment house, member 
New York Stock Exchange, dealing in 
Bonds, Bank Stocks, Insurance 
Stocks, Hartford, Conn., Local Stocks 
and New York listed Stocks, desires a 
man with training and experience to 
handle statistical work — general 
analysing and record files, one who 
has acted as assistant to a Statisti- 
cian and is willing to grow with a 
coming concern, State experience, 
salary about $2,400. Reference re- 
quired. Box F-1, Financial Chronicle, 
90 Pine Street, New York. 








| 
| 


Wanted by well known 
firm dealing in Connecti- 
cut LEGALS and high 
grade preferred stocks ex- 
perienced salesman with 
established clientele in 
Eastern Connecticut. 
Address A. C. B., Room 
908, 135 Broadway, New 
York City. 





STATISTICIAN 


BOND TRADER 
ae Tee 


Desires position with New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 

















WANTED 











WANTED—Position as Information Clerk, or 
general office assistant. Have had several 
years’ experience handling transportation mat- 
ters for members large firm. Best of refer- 
ences. Salary demands moderate. Address 


“J. H. S.," P. O. Box 822 City Hall Station, 
New York City. 


HELP WANTED—MALE 


UNUSUAL BUSINESS OPPORTUNITY offered 
for bank examiner or auditor; one who has had 
vious experience as national or State exam- 

er in BO of examinations preferred. 
and prospects. — 2 par- 


Gl xpec ae Bes’ 0 Prine Financial Caden: 


Street, Ne ew Oven 














Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box E-39, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 














Partner and Capital 
Wanted 


E ARE FORMING a part- 

nership to conduct a brok- 
erage business in the Street in 
active railroad bonds. We need 
$50,000 working capital and a 
membership on the New York 
Stock Exchange. To the right 
persons we believe we can make 
an excellent proposition. The 
writers are two brokers well 
known in Wall Street and with 
good connections. Your reply 
will be treated strictly confiden- 
tial. Box E-ll, Financial 
Chronicle, 90 Pine St., N. Y. 











rr te 
Wy Sy | jiz)/m/ oe 2. oe te et io be te se le 
ura K rg? kaif! ps ae t. a te ao S68 ta fe ir te fte 


/ , ee iec/ ee re re se re ae 8s 53 de ee be Poo BIE 
re BiG re te te bn te te bw 3a 8 EC OC id: 


a.(/ te fF tr te in te bw be We tT & 
f tiis/ te re be ov be @m@ Pe bs br Gpetsy 


Le fo 
he Barre gai he) C8 To be 18 bc Pe be ha Fs 2B Les F 
Ye, (gears Dee!) te te fe be te re oe be 5B ve Fee By 


yy! ae ‘Hay/ kd 0B oe be te re ap re rs 1B anipiee 
oa =i asf fea 7 ke £6 te Foe to re I fa re (pte | 


? 


s. 


A Mk 


-_- —— i) 


(epi/eej ce te te te fe is av iA Se 
Praia) rere re fe ta re is 1 ia tol 


NSLS TA AS, VE oe La te te 
ae Te Th VA Fe Fe Ue UB bs be be pel 
Na WF LB VA] Le Le tM FB Le Bs 8 Be 


>> eo ee WM YR LE 18 LA 18 LO 8 LH Le of 
ARES SS ANCOR nC + | 
ay. Je Agel Wh LA A 82 be 18 18 LE La be bale 
he es Ena) VA VR bE Ue be te te te ee oe 


UT 


Do You Over-Pay 


This organization maintains a Tax Department in charge of 
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CLEVELAND 
Resources over 270 Millions 
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the UNION TRUST co. 
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This department is for your service and the service of your 


acknowledged experts on all manner of tax matter 


customers. 
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J s. BACHE & CO. 


Established 1892 


[New York: Stock Exchange 
Members{ Chicago Board of Trade 

|New York Cotton Exchange 

(and other leading Exchanges 
423 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and corres 3 
tn principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bo t and Sold for Cash or 
carried on Conservative Margin 


Branch Offices 
Albany Atlantic City 
Buffalo Omaha 
‘| Detroit Schenectady 
, Philadelphia Troy 
| Roch yf oledo 
=F} gyrece W orcester 
z nsas Clty Tulsa 
Private Wire Correspondents 


Baltimore Oolumbus New Orleans 
Boston Hartford Pittsburgh 
Oincinnati New Haven Gortnatins. Macs. 
Oleveland 8t. Louis 





"The Bache Review” sent on application, 
Correspondence Invited. 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashvilie, Tenn. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louls, Mo. 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London, England. 


SECURITIES \ DEPARTMENT 


Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 


Minnesota Power 


& Light Co. 


ist & Refunding Mortgage 
Gold eee 6° Series 
Dated Nov. 1, 1923. Di 1e Nov. 1, 1950. 
Interest pa a ible May 1 and Nov. 1. 
Denominations $1 ‘000 and $500 


The Minnesota Power & Light 
Co. is the successor to the well- 
known Duluth Edison Electric 
Co. This issue constitutes the 
sole funded debt of the Company 
whose earnings are reported 
over twice annual interest 
charges. 
Price 97°4 and interest 
Yielding over 6.15% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’! Bank Bldg., Milwaukee 



































| First Nation Coma 














BONDS 

Government Municipa! 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 




















Hord, FitzSimmons & Co, 
High Grade Bonds 
287 South La Salle Street, Caenge 


Emery, Peck & Rockwood 


@ Investment Securities 


Milwauwee + 











208 S. La Salle Street 
CHICAGO 
Ry. Exch. Bldg. 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 


)6 FEDERAL RESERVE 
GHAI 








NATIONAL 


FIRST Bani 


RICHMOND, VA. 
Sehn M. Miller, Jr., Prea’t. 


Capital & Surplus 
$4.000.000 














New York State 
Coupon 44% Bonds 
due January 1, 1964 


SEASONGOOD,HAAS& MACDONALD. 


Members New York Stock Exchange 
60 Broadway 


New York 





© 


OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 
Detroit Denver 


Columbus Toledo 
Colorado Springs 


New York 
Cincinnati 


Akron 


























*MCORPORATED 


larVESTMENT Securrmes 


FELEPHONE FRANKLIN 6160 


© SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 
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Quotations and Statistics 


on all 


WESTERN 

SECURITIES 

Ba 

: ‘tection 
Trust Comp 


ERAL RES Ane 
COLORADO 


ws Ky) SRS OARS Se HK 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


SYSTEM SERVICE 


. 
ae 





G. H. WALKER & co. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 





ST. LOUIS, mO. 


Paut C. Dooce & Co. 


RLS 
in 
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of 
CONSERVATIVE 


CHARACTER 


P. W.CHAPMAN & CO, INC. 


| INVESTMENT SECURITIES 


116 S. La Salle St. 


42 Cedar St. 
CHICAGO 


NEW YORK 





C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3600 


Established 1874 


Members @: 
New Yerk Steck Exchange 
New Yerk Cetten Exchange 
New York Curb Market Assn 
New Yerk Ceffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Departmen’ 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


ie| Members ef New Yerk & Besten Steck Bxehangs: 





Established 1870 

7 » o e 
Dominick & Dominick 
Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Blash 
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CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON - D-€ 





Municipai Bonds 
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i for List. % 


THE HANCHETT BOND CO. 
$0 Seuth La Salle Stcoet 


CHICAGO 
Brauches Detroit, New York, St. Loule 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 . $141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities - - - - + 598,393,518.55 | 
Contingency and Dividend Funds : : - 92,732,116.88 | 
Assets - © = = = +  691,125,635.43 


Insurance in Force - - - : - : 2,630,603,737.00 


Annuities in Force - - -— > 2,996,575.20 | 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - = = 2nd Vice-President 


GEORGE T. DEXTER, - - -— - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 
GEORGE C. KEEFER, : 

WILLIAM F. DIX, Sm, fy eee a? eth ae 
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A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch 


Uptown Branch 
115 Broadway 


20 East 45th Street 








Paterson, FR. F. 


First National Bank 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 
pS RN ee Ae 
U. S. and Other Bonds 


Cash and Balances in Banks 


$3,080,060.23 
2,267,908.75 


$1,612,671.45 


$5,347,968.98 





Due from Treasurer U. S_-.-.-.-...---. 14,800.00 
DT GUN cacoccereseececeass 704,570.00 
————-_ 2, 382, 041.45 
BNE Be cc ececesececcsccsoncnccsccesececess 328,683.12 
i Cec ce eck ckcntiw hank node d 22,500 00 
Customers’ Liability Acceptances bondodanewuane 169,827.73 
| $8,201,021.28 
| LIABILITIES— 
Capital Stock, Surplus and Undivided Profits.. $1,357,767.59 
Di AnKcinakdtineennegdnnesbaweewnanonds 295,997.50 
| DU jc. caeeebthbbnuenbetinedebedouebunnat 6,377,428.46 
Acceptances for Customers........ccccccescceccee 169,827.73 


$8,201,021.28 
OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier; 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 

















HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YOR< 


ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED 


REGARDING SERVICE 


IN EVERY FIDUCIARY CAPACITY 








The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business Sept. 14 1923. 
RESOURCES— 


Loans and discounts-_._...--.-.....-.-.-.-.-.-- $8,929,911.72 
United States bonds and certificates..........--. 2,594,280.00 
Real estate and securities_...........-.-.-.-.-. 3,903,181.76 
Lawful reserve with Federal Reserve Bank-_-----. 464,114.27 
Cash in vault and due from banks and bankers... 3,644,041.90 


$19,535,529.65 


LIABILITIES— 
tt kt piisianasiechecuuéonsieuuenesiatuad $1,000,000.00 
Ded itenmicvidbeskecseetexoweeeenenenneee 1,500,000.00 
Pt DETEOL... ca nsssceunbibdadeenisubanbene 412,453.09 
DL ¢hincue6cnoseseneewbenmetsenesiaanns 400,000.00 
DEE cdtGbbddebdensedecdnakecensoesansbeoneee 16,223,076.56 


$19,535,529.65 





BDWARD I. EDWARD . President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 





Loans and Discounts_.-....-..---------.---.-- $8,404,048.72 
n EEL LT ,437,842.00 
Other Bonds and Securities.._.....-.---------.. 1,314,205.46 
Banking House and Vaults____-----.----------.- ,956.02 
Due from Banks and Exchanges_--------------- 614,701.33 
Due from United States Treasurer-_--.----.----. 0,000.00 
Cash and Due From Federal Reserve Bank--.---- 648,301.18 
$12,628,054.71 
LIABILITIES— 
EE ee ee 
Surplu 


8 
Undivided Profits 
eserved 


ed 


| for Taxes and Interest 
ational Bank Notes Outstandin 
Reserved for Depreciation of Securi tec 
Baservee for Depreciation of Betidine % Vaults__ P 
posits 








$12,628,054.71 
ROBERT, W. TAFT 
CHAR 


Presiden 
LES H. NEWELL, Vice-President 
OSES J. BARBER. Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashie 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








Tradesmens National Bank | 


Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 14 1923 


RESOURCES— 


ms and Investments 
ustomers’ Liabitity Under ‘Letters of Credit and 
Accepta 
Due from nk 
Exchanges ler Clearing House 
Lesrued Interest 
Cash and Reserve 


$25,116,150.31 | 


ee 


$1,000,000.00 
2,525,625.11 
nearned ° 
eserve for Interest, Taxes, &c 


$25,116,150.31 


OFFI@GERS } 
HOWARD A. LOEB, President 
H. D. MeCARTHY, Vice-President 
BE. WILLIAMS, Vice-President &”*Oashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DBILY, Assistant Cashier 
WwW. G. JOLLBY, Assistant Cashier 
J. M. FRIZZELL, Assistant Oashia 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphis 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 14, 1923. 


RESOURCES. 
United States Government Securities 
Loans and Investments 
Aoorued Interest 


$1,848,400.00 
48 362,384.22 
199,245.58 
444,577.13 
13,742,058.07 
2,022,968.35 
4,940,615.18 


Exehange for Clearing House 
Cash and Reserve 





$71,560,248.53 





LIABILITIES. 


Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 
Circulation 
Acceptances 
Due Federal Reserve Bank:— 
Loans on U. S. Government Securities__-_-_ 
Deposits 


8,017 ,455.75 
267,759.17 
329,063.44 

1,084,997 .50 
449,742.43 


ns 
1,000 ,000.00 
58 411,030.24 





$71,560,248.58 


OFFICERS 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


JOSEPH WAYNE, JR., President 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,988,000 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President 

R. J. CLARK, Vice-President & Cashier 
W. K. HARDT. Vice-President 

W R HUMPHREYS, Vice-President 


G. E. STAUFFER, Vice-President 
A. MacNICHOLL, Assistant Cashier 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 











Merchants National Bank! 


WORCESTER, MASS, ag: 


Statement at Close of Business Sept. 14 1923. 
ASSETS— 


ao CR 18,893,664.26 
eee a8 See --------------2---"- =~ . 2,793, 702.42 


od go eR ne 
Gale 5 Copeset 42 on Seals cal Bas From U. S. 312,482.63 SIX TY FIVE YEARS 


















fin, and. in Banko and Dus From U- 8 Remen BANKING EXPERIENCE 





28,427,119.6 
LIABILITIES . ~ pen This bank hes a force of £00 trained to the exacting needs 
Cap SS OS SO SORE ESHER HSS EH Sew eS , . . 
furpius and Undivided Profits-------------.--. 1,270,651.12 With 65 aaeaa experience, the National Bank of Commerce 
nN y pan teens See Ay a  deaaste dete mame rete y+ in St. Leuis has a strength that is not indicated in its 
Notes nd nad Bal is  f | lier 597,500. Surplus Profi $15,000,000. 
Circulating | otes Outstanding ieicaneeasaee 330,100.00 Capteal, and be <f ovw 
sé dh.cduenedeareattadesseubeedcedencawn 23,976,477.65 To-day we operate sevenjdistinct and complete departments 
EPI Ep aged the protection of national banking laws, combinin 
$28,427,119.65 ene building and under one management: Commercia 
The Largest National Bank in Massachusetts, Bond, Trust, Savings, Loans, Foreign Exehange and Credit 
Outside of Boston. Depart ments. 

















Those seeking accurate, rapid, satisfactory and interested 
v. A. DRURY. President Oo. 8. PUTNAM, Oashier service can get it here. 
A. EVANS, Vice-President H. T. TILLSON, Agst. 
rs z BRIGHAM, Vice-President J; Ai, FITZGRRALD. Asst. Oashier ti 
’M. ABBOTT, Vice-President R. W. DAVIS, Asst. Cashier Th N | Ba k tC mm 
z 8. BOWKER, Vice-President JOHN 3. PLYNN, Aset. Cashier enationa NK O 0 erce 
H.R a, ACNE DEY Coan ie President { 5 Pe L ne 
| n Is 
Collections on all New England aint ou 


Received on Favorable Terms. 














INCORPORATED 1900 


FRANKLIN NATIONAL BANK _ 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 14 1928. 








RESOURCES LIABILITIES 
Loans and Investments____.........------ ie nincc ee eeninaaekaaieal $2,000,000.00 
Banking House and Office Building-_._._-_- 1,500, ‘000.00 | Surplus _......._--_- i ilies ah 4,500,000.00 
i ad cee eeie 10, 537, '629.66 | Undivided Profite..............---------- 1, "197, 371.05 
CG SEE 4,626, '003.50 | Letters of Credit_......._._.__-.---.-_-_- 7 662. 90 
Exchange for Clearing House___......----- 3, 155, '446.82 | Discount and Interest Unearned_____-__-_- 112,681.54 
Interest Earned Uncollected__.........---- 241 971. 48 | Reserved for Taxes, eto__......._.-------- 144,200.56 
Liability under Letters of Credit........._- ta elt Reape 54,749,119.56 
$62,711,035.61 | $62,711,035.61 
J. R. McALLISTER, President 
J. A. HARRIS, Jr., Vice-President J. WM. HARDT, Vice-President and Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 
L T. BODINE PEROY 0. MADEIRA OHARLTON axseng™ RMESARTHUR W. SBWALB 
a TATNALL J. A. HARRIS, JR. W. ATTERBUR LEWIS LILLIB 
BUTHERFORD MCALLISTER JOHN HAMPTON BARNES EDGAR O. FELT AY COOKE 
GHAM B. MORRIS MORRIS L. OLOT EDWARD FP BRALE G@ A PRAZIBR 
O83 W. PAOKARD DANIEL B, WENTZ 8. —E HUTCHINSON 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individaals 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 














Chartered 1864 Organized 1867 
Capital $1,200,000 Surplus & Profits Over $3,000, 000 | | 
$ ; | THE SEABOARD NATIONAL BANK 
Acts as Trustee of Corporation Mortgages, Fiscal | OF NEW YORK, WITH A CAPITAL, 


Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of | SURPLUS AND PROFITS OF $11,174,300, 
reorganization. | 


. OFFERS ITS SERVICES TO MERCAN. 
Acts as Executor, Administrator, Guardian, 


reste, Reneives Pagans! pee Agent, bein | TILE FIRMS, INDIVIDUALS, BANKS 
especially anized for careful management an 
settlement “of estates of every character. AND CORPORATIONS. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. CORRESPONDENCE INVITED. 


DIRECTORS. 
H. WALTERS, Chairman of Board. | 
J. NELLIGAN, President NORMAN JAMES | 
HN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
CHABD ANDALL, ELISHA H. PERKIN 
DO NEWOOMER. HOWARD BRUCE 
OBGE ©. JENKINS, ROBERT GARRET®. 
MORRIS WHITRIDGE | 








HM. iMllecPecidant OB: TUGKRE Asst, Pressures 
; "nim, bay 4h Vieo-Pres. JOHN W. BOSLEY Aut "Trees : 





4 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 

_oans and Discounts 

Overdrafts 

Booking . 

United States Bonds to Secure Circulation ----- 

Liberty Loan Bonds and Ctfs. of Indebtedness-- 

Other Bonds 

Stock Federal International Banking Co 

Revenue Stamps 

5% Redemption Fund 

Customers Liability Account of Guaranteed 
Letters of Credit 

Furniture and Fixtures 

Other Real Estate 

Federal Reserve. Bank Steck 

Due from Banks - 

Due from Federal 
Items in Transit 


99,655.52 
Cash and Reserve Fund F. R. Bank. 1,602/597.46 4,754,682.79 
$17,523,321.16 


$600,000.00 
1,624,141.85 


$8,613,613.60 
22,664.95 
300,000.00 
600,000.00 

me tte trey 


30, ;000.00 


25,000.00 
50,000.00 
26,250.00 
48,000.00 
;%. 362,429.81 
‘Reserve Ban 


LIABILITIES— 
Capital Stock , 
Surplus and Undivided Profits 
Circulation 
ee Ce, oc caencnermed PS Ee 
Dividends Unpaid 
Letters of Credit issued under Our Guarantee_- 
Bills Payable 


Deposits 13,536, 717.04 04 


$17,523, 321.16 16 
K. M. VAN ZANDT, President 


ELMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
R.E. HARDING, Vice-President E.P. VAN ZANDT, Asst. Cashier 
W.M. MASSIE, Vice-President D.G. WEILER, Asst. Cashier 

R. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 

WH. P. SANDIDGE, Asst. Oashier ©. W. BRASELTON, Asst. Cashier 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 
Loans and Discounts 
United States Bonds and Treasury notes 
Other Bonds and Stocks 
Banking House 
Furniture and Fixtures 


Federal Reserve Bank Stock 


Customers’ Liability Letters of Credit 
Cash Due from Banks and U. S. Treasurer 


$30,151,238.94 
$1,000,000. oe 


LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Letters of Credit 
Rediscounts 
Deposits 





$30,151,238.94 
OFFICERS. 


MADDOX, President R. B. CUNNINGHAM, Cashier 
LOYD, Vice-President D. B. DESAUSSURE, Asst.Cashier 
DONOVAN, Vice-Pres. L. STILLMAN, Asst. Cashier 
EPLES, Vice-President A. N. ANDERSON, Asst. Cashier 
NNEDY, Vice-President P.M. SMOAK, Asst. Cashier 
EXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 


DIRECTORS. 
J. 8. Floyd 
Geo. R. Donovan 
. T. Holleman 
. B. Parks 


J.E Brown 
. Dr. i 8. Elkin 


K 

*E 
cE 
L 


"FP. Maddox 
Ibert E. Thornton 


7; Spaees 
obbs 
yh Dickey 














The Corn Exchange National Bank 


OF CHICAGO 


RESOURCES— 


Cash and Due from Federal Reserve Bank $17,089,184.73 
Due from Other Banks and Bankers 13,991,298.08 


$31,080,482. 
Dom S. Government Bonds & Treasury Certificates. o 531734 
i 





7,931,631.34 
and $20,530,879.6 
me Loans 53,284,562.12 


onde Other Than United States Government 
k in Federal Reserve Bank 

~ Ah, Liability under Letters of Credit_. 

ustomers Liability under Acceptances 

ew Bank Building-............_- a 


Total Resources 


73,815,441.77 
3,537,718.78 
450,000.00 
322,600.37 
1,182,412.37 
2,844,172.13 


$121,164,379.57 


STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 14 1923. 


LIABILITIES. 


seats! 
Surplus 
Dividends Unpaid 
Unearned Interest 
Due to Federal Reserve Bank 
Rosores ts {oe 
BONNEe TOP THERE... .onccctonvcnecocooeceneteseencoes 
eposits: Banks and Bankers $31,714,689 59 
oa ndividual 66,694,941 51 


Liability under Letters of Credit 
Liability on Acceptances 


Total Liabilities 


$5,000,000.00 
000.00 


1;033.00 
456.819.76 


84.80 





98, ees. oss. ts 
1, 183. "413 37 


OFFICERS 
ERNEST A. HAMILL, President 


‘ D 
AMES G. WAKEFIELD, V 


WATSON F. BLAIR 
O. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
FOREIGN EXCHANGE 


LES H. HULBURD 


LETTERS OF CREDIT 


EDWARD F. SCHOENECK, Cashier 
. GARY, Asst. Cashier 
5 
FRANK F. SPIEGLER. | 
WILLIAM E. WALKE 


Cashier 
Asst. Cashier 
R, Asst . Cashier 


DIRECTORS 


Ce ALES i | aaa 
JOHN J. MITCH 
MARTIN A. RYERSON 


J. H. 8SELZ 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 











—_—— 








IUGRANNANQQUVEOASDGASASV AOU PUD PRODERALESO VEGGAROUTLOUTONSRSEQOCOORUUESTUCOOOOTTECTOO SEO TTETOEDEEOESOORTE ES HET 


Ai QOUUED AGELAUOSTOAOUAT TOU GT TEA AS LLU AARON 


| | i The T 
TOSTMATARVEL ALLS TTA THe 

















Heaevepenneeiel il 





Resources more than 


$500,000,000 





MIM Toe 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


DHNNNUUUASUUUAUATUEAUUA YOON GREENE 





‘“‘An Extra Measure 
of Service’’ 











PUTT 


AAUCEGUU VEL ADENNGTUAUU COUN VUUTTEMELE UU POST AT TNA ETHER REA TRETTTE TA NEAH NE REA RA EE N 


MM CT 


PHUERSSYAUEA!SOPNTTOSEETTODTTEEPPOEOEGDSOEGASROOSOEO OHA AA 
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In Detroit | 


The services of this complete bank touch | 
every section of Detroit life. Its 30 | 
branches over the city and its intimate | 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 
Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 








OUR Bond Department is in a position te 
co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpore- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 














OFFICERS 

EE Wid cn cieaceawnnemmmeienien Presidené 
ON SLL Vice-President 
EDWARD P. BAILEY...................- Vice-President 
JOHN A. McOORMIOE.. 2.222222 Vice-President 
i, Gi. DT Kauhandseacebescdsessocenncee Vice-President 
i. Ss Sl eiditin ne cee haennnnensneaees Vice-President 
Se 2 Path, od pcenunscseneeeesumenane Cashier 
EE - i on eee een Asst. Oashier 
i ie ccc eceananunbed Asst. Cashier 
. EN OSS Oa ae Secretary 
WILLIAM T. ANDERSON..........----.- Asst. Secretary 
a Trust Officer 
3. W. MARSHARL.............-- Mer. Bond Departmen: 
ARTHUR B. OODY............- | Associate Managers 

HIRAM 8. CODY............... {Real Estate “oan Dept 
OP RC Eee seiiashilstteteaammiaindiia -Audite 




















THE 


Citizens National Bank 





OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 


amehewee $26,271,814.62 
U. S. Bonds and Treasury Certificates__.....__- 4,276,000.00 
Federal Reserve Bank Stock__.._.---_---_--_ 96,000.00 
BOG, MOGMEIEINE, Gla nn ocecacasecscocecesccs 3,539,301.06 
Stock in Commercial Fireproof Building Com- 
a Cee ND... cc ccnceeneccoceeecbos 255,000.00 
Other Real Estate Owned ----_-.-_.---..-------- 100.00 
ustomers’ Liability on Letters of Credit... - 618,942.75 
Sn ca cneamdonwbesbosuee 88,468.13 
PesPiere ONG FISCUIOS....occccccccsccccecescce 80,000.00 
an Pe Ge POEL... gc cceccncacecasoceccseso 37,500.00 
I a 41,465.00 
Interest Earned—Uncollected--_-_-_- ‘cckaneeneakon 2,750. 
ee Se III, vic Kccccnccncccanceseseeseen 15,804,520.42 
$51,161,863.31 
LIABILITIES— 
a a a $2,000,000.00 
Surplus and Undivided Profits__........--.----- 1,983,141.82 
Reserved for Taxes and Interest_.......-------- 55,662.84 
Reserved for New Fixtures_.............-.----- 103,643.15 
I i 8 cc meealion 750,000.00 
eee Ae ean pala eee ee inal 523,540.26 
I a i 88,468.13 
Discounts Collected—Unearned_-_-_..-.-------- 94,419.56 
DT citcctcnckncakbsoands voncwesensenenece 45,562,986.55 


$51,161,862.31 

J. DABNEY DAY, President GEO. BUGBEE, Asst. Cashier 

E. T. PETTIGREW, Vice-Pres't F. R. ALVORD, Asst. Cashier 
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REVIEW OF NOVEMBER. 

Foreign affairs again occupied the field of largest 
importance. The domestic situation showed no 
changes of any very great consequence, the main and 
distinguishing characteristic being still the same as 
heretofore, namely a disposition everywhere to buy 
only from hand to mouth, with the result that new 
orders were mostly limited to purchases to supply 
immediate needs and to provide for requirements for 
the near future—yet even that afforded basis for a 
large volume of trade, involving, as it did, the neces- 
sity of taking care of the day-to-day essentials of a 
population of 110,000,000, which will explain why 
productive capacity kept so fully employed in many, 
though not in all, lines of trade. The foreign situa- 
tion, however, developed some new and very disturb- 
ing aspects. Unsettling incidents arose with great 
rapidity. The prospect of dealing in some large- 
handed way with the problem of German reparations 
payments and the French military occupation of the 
Ruhr district, through the appointment of a commis- 
sion of experts along the lines suggested by Secre- 
tary of State Hughes in December 1922 and in which 
the United States would join, definitely failed be- 
cause M. Poincare insisted on imposing restrictions 
and limitations which the United States Government 
felt would utterly destroy the usefulness of the pro- 
posed conference, dashing the hopes raised in that 
respect the previous month. With that fact estab- 
lished, the state of things rapidly began to get cha- 
otic. On the one hand, the British Government 
showed growing impatience, even irritation over the 
attitude of the French and the obstacles they were 
constantly imposing to an unprejudiced considera- 
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tion of the issues involved and on the other hand new 
events and occurrences—such as the return to Ger- 
many of the former Crown Prince with the permission 
of the German Government and the proposal by the 
French Government of new measures for ascertain- 
ing whether secret military organizations were not 
springing up in Germany in violation of the stipula- 
tions in the treaty of Versailles—tended to widen the 
breach between the French and the British, since the 
latter would not counsel the drastic measures pro- 
posed by the former. At one time the friction be- 
tween the two countries became so intense that talk 
of the possibility of an actual rupture of diplomatic 
relations between them was openly indulged in by 
the press. The state of things certainly became 
threatening if not positively alarming. 

The anxiety created was reflected in the violent 
declines in foreign exchange rates at this point on 
London and the leading European continental cen- 
tres, sterling bills dropping to the lowest figures 
reached in nearly two years and the French franc 
tumbling to the lowest figure in history. There was 
not only talk that the French might extend their oc- 
cupation of German territory to the city of Frank- 
fort, but definite suggestions came from French 
sources that to bring the Germans to their senses and 
to a realization of the fate that was impending over 
them it might be well for the Allies to take over some 
of the leading German maritime ports like Bremen 
and Hamburg. The French indicated an intention 
to act alone if the Allies were unwilling to join in 
the movement. All this talk was exceedingly dis- 
tasteful to the British, who could not see that any- 
thing was to be gained from a further resort to vio- 
lent measures against prostrate Germany, especially 
as the Stresemann Ministry, so much more concilia- 
tory than the preceding German Ministry, was hav- 
ing the utmost difficulty in maintaining itslf—later 
in the month it actually succumbed and was forced 
to resign, because it could no longer command a ma- 
jority in the German Reichstag. Matters were 
greatly aggravated by the fact that a Parliamentary 
election was impending in Great Britain, Stanley 
Baldwin, the British Premier, having chosen to go 
before the people on the question of inaugurating 
tariff protection for British industries, thereby aban- 
doning the free trade policy which for several genera- 
tions has been the cardinal feature of British fiscal 
affairs. 

Fortunately, at the very time when the outlook 
appeared darkest, a turn for the better occurred, and 
the threatened rupture between Great Britain and 
France was averted. Faced with the possibility of 
losing the support of Great Britain and of the break- 
ing up of the Entente, and still worse, the undermin- 
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ing of the Treaty of Versailles, M. Poincare reconsid- | 
ered and concluded not to venture farther in his de- 
fiance of Great Britain and the carrying out of his | 
policy to go it alone whatever the consequences. He 
accordingly became conciliatory and showed a dis- 
position to make concessions for the purpose of se- 
curing a united front in the communications to be 
addressed to Germany on the question of the return 
of the Crown Prince and also on the question of 
maintaining German disarmament. In turn the 
British Government was not unwillnig to act in ac- 
cord with the French, provided the objectionable fea- 
tures were eliminated from the note or notes to be 
sent to Germany. After prolonged negotiations an 
accord was reached by the French agreeing to waive 
mention of the penalties which the French had pro- 
posed to enforce and had intended to insert in the 
communication to be forwarded to Germany. An- 
nouncement of this news came on Monday, Nov. 19. 
In the morning of that day, before the arrival of the 
news, foreign exchange rates on both London and 
Paris reached their lowest depths in their downward 
plunge. By the end of the day, as a result of this 
complete transformation in the political outlook, 
sight bills on London recovered fully 10c¢. in the 
pound sterling, rising from $4 26 to $4.36 and checks 
on Paris spurted up from 5.20c. for the frane to 
5.441460. 

Thereafter the French and the British again 
worked in harmony, taking up one after another the 
things which had been in dispute with respect to 
yermany between the two countries and at the end 
of the month it was declared that greater harmony 
now existed between Britain and France and among 
the Allies than at any time since the signing of the 
Treaty of Versailles. Even as regards the holding 
of a conference of experts to investigate German ca- 
pacity for making reparations payments, consider- 
able progress was made, though not along the lines 
insisted on by the United States. This committee 
of experts will be called into being by the Allied 
Reparations Commission and while essentially dif- 
ferent from that proposed by Secretary of State 
Hughes, gives promise of being not without a certain 
measure of usefulness. The United States was 
again invited to be represented and it was intimated 
that possibly the Government might not be averse 
to having some American on the Commission in his 
personal capacity even if the United States Govern- 
ment did not care to be directly represented. 

It is to be added that another important develop- 
ment of the month was the signing of agreements be- 
tween the French and the German industrial lead- 
ers in the Ruhr region providing for the resumption 
of work in those regions and for reparations deliv- 
eries. These agreements with the Ruhr mine owners 
were signed on Nov. 23 and were entered into inde- 
pendently of the German Government. The latter 
found itself obliged to set the Ruhr and Rhine prov- 
inces practically adrift, allowing them to shift for 
themselves for the time being, though without releas- 
ing its sovereignty over them, because it found itself 
helpless to provide further for them in its grievous 
financial dilemma. It was stated in cable dispatches 
that the signatures attached on Nov. 23 represented 
80% of the whole Ruhr. It was also stated that the 
remaining 20%, with the exception of a few small 
and unimportant privately owned mines, were al- 
ready included under the agreements with the 
Krupps and Phoenix works. The few private mines, 
it was added, would follow in a few days so that it 
might be said that virtually the whole Ruhr had 
come to an agreement with the French. Among those 
on behalf of whom the agreement was signed on Nov. 
23 were Hugo Stinnes, Thyssen and a number of 
others of great prominence. The cablegram said 








that Herr Vogler of the Dentsch-Luxemburg coal 


mines had signed on behalf of all of them. The agree- 
ment provides for reparations delivery to the French 
and also the payment of back taxes. Thus a month, 
which at one time was shrouded in the greatest 
gloom and darkness, closed, after all, with much ac- 
complishment to its credit, from which considerable 
good results may be expected to follow. 
Cotton experienced a phenomenal further rise and 
that was perhaps the domestic event of greatest 1m- 
portance. In the main the advance was due to con- 
ditions of supply and demand, estimates of the size 
of the current season’s crop in the United States be- 
ing steadily reduced, while consumption was re- 
markably well maintained, especially considering 
the high level of prices prevailing, but the advance 
was also greatly aided by the tremendous outbursts 
of speculation in the cotton markets. The whole 
country from one end to the other seemed to have 
been seized with a buying fever, and on the New York 
Cotton Exchange the transactions in future options 
on some days were estimated as aggregating as much 
as 750,000 bales. The advance began at the very be- 
ginning of the month and continued with occasional 
setbacks to the end. The sharp revision downwards 
in the estimate of the size of the crop on Nov. 2 by 
the Agricultural Department at Washington had 
much to do with starting the market on a new up- 
ward incline. This estimate at the beginning of 
November marked a departure in the ordinary prac- 
tice of the Department, it having previously been the 
custom not to make any report between the one given 
out in the ordinary course at the beginning of Octo- 
ber and the final report on the size and condition of 
the crop issued some time in December, and this No- 
vember report attracted perhaps more attention and 
had more effect on that account. The forecast in 
October had been of a crop of 11,015,000 bales. The 
Department now put the probable total of yield at 
only 10,248,000, a reduction of 767,000 bales. The 
reduction, it was stated, reflected the changes due 
to unfavorable weather and other adverse factors in 
the interval between the two reports. Heavy rains 
in the Southwest, exceptional damage to grown bolls 
by the weevil, and leaf worm, ravages, coupled with 
the heaviest abandonment of acreage on record, were 
noted as the principal adverse influences. 
Additional emphasis in the public mind was given 
to the great lowering of the estimate by the knowl- 
edge that while the estimate was issued on Nov. 2 it 
was based, as is always the case, on condition reports 
a week back, in this case Oct. 25, and in the inter- 
vening period the crop had suffered further damage 
because of bad meteorological conditions. In par- 
ticular it was known that continued rains in Okla- 
homa and portions of Texas and Arkansas had 
caused further deterioration. The response on Nov. 
2 on the New York Cotton Exchange to the poor 
Government report was a rise of 200 points, or 2 
cents a pound, and the rise would have reached still 
larger proportions except for the interposition of 
the rule of the Exchange limiting fluctuations, in 
either direction, on any one day, to 200 points. But 
the advance on that day was only the beginning of 
the further rise. On several subsequent days there 
were upward spurts of 100 to 150 points. On Nov. 
£ came the Census report showing the amount of 
cotton ginned up to Nov. 1. The Agricultural De- 
partment’s forecast of a probable yield of 10,248,000 
bales compared with an actual crop the previous sea- 
son, according to the Census ginning returns, of 
9,762,000 bales. But now the Census showed only 
7,554,587 bales ginned up to Nov. 1 1923, against 
8,139,215 bales ginned up to Nov. 1 the previous year. 
And naturally this gave rise to the fear that the Gov- 
ernment estimate might have to be still further re- 
duced. On Noy. 14 there appeared the Census report 
showing the quantity of cotton consumed in the 
United States during October and the three months 
ending with October, also the exports from this coun- 
try during the same period. Notwithstanding short- 
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time working by many cotton mills, the consumption 
in the United States during October 1923 was found 
to have been 541,825, against 533,744 bales in Octo- 
ber 1922 and the consumption for the three months, 
1,517,281 bales in 1923, against 1,554,137 bales in the 
same three months of last year. 
not include linters, which, however, are not a large 
item, and would not change the comparisons very 
greatly. Cotton on hand in consuming establish- 
ments was at the same time reported at only 1,102,- 
583 bales Oct. 31 1923, against 1,381,945 bales Oct. 31 
1922, and the amount in public storage and at com- 
presses 3,485,839 bales, against 4,287,119 bales. Ex- 
ports to foreign countries were found to have been | 
(the figures in this case including linters) 781, (22 | 
bales in October 1923, against 798,664 bales in Octo- | 
ber 1922 and for the three months 1,715,572 bales, | 
against 1,439,862 bales. 

All these figures were very suggestive of a possible 
scarcity of the staple later in the season, provided 
always (a probability with which speculators for a 
rise did not concern themselves) the high level of 
prices does not serve to check consumption either at 
home or abroad or both combined. The rest of the 
month the developments were all such as to increase 
the ardor and the zest of those with bullish proclivi- 
ties. Egypt and India, the largest cotton producing 
countries next to the United States, began to mani- 
fest symptoms of alarm and those kinds of cotton 
also shot up with great rapidity. In Bombay there 
was a steady advance and new forward business had 
to be prohibited there. A large short interest was 
said to exist there, it having arisen in part at least 
among shippers under engagement to deliver to mills 
in that part of the world and also in England. The 
losses on such contracts, owing to the great rise in 
prices, were believed to be very heavy, so much so as 
to suggest a possibility of financial disturbances in 
Bombay growing out of such contracts. Rumor in- 
timated that Bombay was buying in England and 
not unlikely even in this country against such con- 
tracts and as a protection against rapidly rising 
prices. Last season’s carry-over of cotton in India 
had, of course, been greatly reduced the same as else- 
where. In Egypt, also, prices shot up in sensational 
and spectacular fashion. In a single day the Alex- 
andria market advanced 350 points. There were re- 
actions, to be sure, of 150 to 160 points, but they 
were followed by a renewed rise, and Liverpool all 
the time showed growing strength. Egyptian cotton 
in Boston the last week of the month advanced 5 to 
7e. per pound. Peruvian, China and cotton of other 
growths also advanced sharply in this country. To 
cap the climax, in Great Britain Lancashire mills 
the latter part of the month discontinued running at 
only 50% time on American cotton, and the mills 
received permission to run up to 100% on American 
cotton, every concern being free to use its own judg- 
ment as to the course to pursue in the matter. Some 
of the New England mills also, which had been run- 
ning short time on a part or a whole of their lines of 
production, also began gradually to increase their 
active capacity. The big Amoskeag mills in Man- 
chester, N. H., were in this class, though on the other 
hand Fall River definitely determined on 60% cur- 
tailment and in some other parts of New England re- 
striction of output was practiced. Altogether the 
result was a rise of 6c. or more per pound in the price 
of cotton, equal to $30 a bale. Middling upland spot 
cotton in this market, which had been quoted at 
31.50c. Oct. 31 was only 31.25 Nov. 1, but the very 
next day, with the issuance of the Agricultural De- 
partment report, saw the quotation at 52.80c. There- 
after there were only occasional let-ups in the on- 
ward march and on Nov. 28 the spot price was 
37.60c.; on Nov. 30, after the Thanksgiving holiday 
the day before, the price was 37.35. Print cloths at 
Fall River also by degrees mov ed upward, but not in| 
proportion to the rise in the raw material. On Nov. 
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8l4,c., and on Nov. 7 there was a further advance to 
8loec.; on Nov. 13, however, the price was marked 
down again to $ 83h. ., and it stayed down until Nov. 
24, w hen the price was again put up to 814c., with a 
further advance on Nov. 30 to 834¢. 

In the grain markets wheat and corn prices weak- 
ened, but oats prices improved somewhat. Wheat 
supplies were plentiful and nothing definite mate- 
rialized as regards Government aid, concerning 
which there had been so much talk for many months. 
At the same time Canada and other outside competi- 
tors were in no small measure replacing United 
States wheat in the foreign market. The December 
option for wheat in Chicago declined from $108 a 
bushel Nov. 1 to $1011, Nov. 19, with the closing 
| price Nov. 30 $1 01%. The May option for wheat fell 
| from $1 12%4 Nov. 1 to $1 07 Nov. 17, with the close 
| Nov. 30 $1 ‘08% Corn on somewhat freer receipts 
weakened, but chiefly on the December option, the 
statistical position of that grain being still very 
strong. The December option for corn in Chicago 
closed Nov. 30 at 721c¢., as against the opening price 
Nov. 1 of 738c., but in the interval was as high as 
7914,¢. Nov. 8 and as low as i1¥ge. Nov. 26. May corn 
in Chicago closed Nov. 30 at 7354¢., against the open- 
ing price Nov. 1 of 71%4¢., with 7614 Nov. 8 the high 
for the month and 72c. Nov. 17 the low. In the case of 
oats there was a gradual advance mainly on the con- 
tinued decline in the visible supply in the United 
States, and a good demand for home consumption. 
The December option at Chicago advanced from 
411,4¢. Nov. 2 to 433¢e. Nov. 28 and closed Nov. 30 at 
43¢., while May oats in Chicago moved up, on more 
or less fluctuations, from 4334¢c. Nov. 2 to 45%e. 
Nov. 28, with the close Nov. 30 4434¢c. Sugar, after 
the downward reaction the latter part of October, 
resumed its upward trend in November. Cuban raw 
sugar at one time the early part of November was 
down to 51-16c. At the close it was up to 6c. 
The wholesale price of refined sugar the fore part of 
November ranged between 8.60c. and 8.80c. At the 
end of the month the range was 9.15c.@9.25c. Cof- 
fee prices eased off a little, and No. 7 Rio Nov. 30 
was quoted at l1@11Ke., against 11144@11%e. 
Oct. 31. 

Quite a number of companies resumed dividend 
payments or increased them. The quar. div. on Col. 
Electric & Power Co. com. stock was raised from $2 
to $250 per share. Fleischmann Co. stock was put 
on a $3 3 per share basis for the year 1924; $2 per share 
was paid in 1923. Michigan Sugar Co. resumed divs. 
on the 6% cum. pref. Neild Mfg. Co. declared an ex- 
tra div. of 1% in addition to the usual quar. div. of 


2%. Pressed Steel Co. resumed payment of com. 
divs. Semi-annual divs. were resumed on both non- 


cum. 5% 1st and 2d pref. stocks of the Georgia South- 
ern & Florida RR. Beech-Nut Packing Co. declared 
a stock div. of 50% and an extra cash div. of 3% on 
the com. stock. Divs. were resumed on the Canada 
Iron Foundries, Ltd., 6% non-cum. pref. The quar. 
div. on International Cement Co. com. was raised 
from 75 cents to $1 per share. Libbey-Owens Glass 
Co. paid an extra div. of $1 per share in addition to 
the regular quar. div. of 50 cents on its com. stock. 
Divs. were resumed on Remington Typewriter Co. 
2nd pref. stock. Sherwin-Williams Co. paid an extra 
div. of 44 of 1% on the com. stock in addition to the 
regular quar. div. of 2%. U.S. Cast Iron Pipe & 
Foundry Co. announced the resumption of divs. 
on com. and declared an extra div. of \% of 
1% on the pref. stock, though both are be- 
ing contested in the courts. An _ extra div. 
of 10%, payable in com. stock, was declared on 
U.S. Gypsum Co. com. Valvoline Oil Co. raised the 
quar. div. on com. from 214% to 3%. An extra div. 
of $1 per share was declared by the Acushnet Mills 
Corp., in addition to the regular quar. div. of $150 
per share. Adams Express Co. raised its quar. div. 
from 1144 to1144%. E.I. duPont de Nemours Co. in- 


5 the quotation was marked up from &c. a yard to creased the quar. diy. on com. from 144% to 2%. 
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The quar. div. on General Baking Co. com. was raised | 
from $1 to $150 per share. In addition to the regu- 

lar quar. div. of 142%, an extra div. of 1% was de- 

clared on International Salt Co. com. stock. Divs. 

were resumed on New York Canners, Inc., com. stock. 

An extra div. of 2% was declared on Pennock Oil Co. 

stock and the quar. div. was raised from 1% to 2%. 

Tobacco Products Corp. resumed divs. on com. Divs. 

were resumed on Duluth Superior Traction Co. com. 

The quar. div. on Boston Woven Hose & Rubber Co. | 
was raised from $1 to 150 per share. Congoleum 

Co., Inc., declared a stock div. of 300%. Stromberg | 
Carburetor Co. of America, Inc., increased its quar. 

diy. from $1 75 to $2 per share and in addition de 

clared an extra div. of $150 per share. Tide Water 

Oil Co. resumed payment of divs. 

On the other hand, Fairhaven Mills omitted the 
quar. div. on com. The quar. diy. on Champion 
Coated Paper Co. com. was reduced from 5% to 
114%. The usual quar. div. was omitted by the Cor- 
nelia Copper Co. The directors of the Crescent Pipe 
Line Company voted to omit the quar. div. usually 
paid December 15. Illinois Pipe Line Company 
declared a dividend of on its capital stock, 
comparing with 8% paid in June 1923 and Dee. 1922. 
The quar. div. on Ohio Oil Co. capital stock was cut 
from 2% to1%. The quar. div. on Calumet & Ari- 
zona Mining Co. capital stock was reduced from 
10% to5%. Lawrence Mfg. Co. omitted the usual! 
semi-annual div. oncom. Producers & Refiners Corp. | 
omitted its com. div. Woods Mfg. Co., Ltd., omitted 
the usual quar. div. on com. 

The course of the stock market during November 
was completely reversed, and after many months of 
steadily declining prices an upward movement of 
large proportions was inaugurated. The transfor- | 
mation was the outgrowth of the action of the United | 
States Steel Corporation, which, it will be remem- | 
bered, after the close of business on Oct. 30 declared | 

| 
| 


cr 
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an extra dividend of 14 of 1% on the common shares 
in addition to the regular quarterly dividend of 
14,%. The higher dividend rate had been totally | 
unexpected and had the effect on Oct. 31, as noted in 
our review of October, of causing a sharp upward 
rebound all through the list, following the very se- 
vere collapse in values in the antecedent days of that 
month. The recovery the last day of October did not | 
prove ephemeral. Its influence was projected into | 
November and under the skillful guidance of opera- 
tors who had changed their position in the market, 
became all-pervading, the rise acquiring momentum 
from week to week. Bullish interviews by these op- 
erators were given out in order to stimulate the ris- 
ing tide, in particular by a large operator who in the 
spring, before the subsequent collapse, had expressed 
himself in very pessimistic fashion, but who now 
proclaimed himself a converted bull. The market 
had been heavily oversold during the long period of 
declining prices, as usually happens on such occa- 
sions, and covering operations by the now thoroughly 
scared bears aided very materially in giving zest and 
force to the rise. Optimistic expressions, too, by 
men of prominence in finance and industry were 
broadcasted with telling effect, though evidence 
steadily multiplied going to show that trade was 
slowing up after almost unexampled activity and 
that profits were not what could be wished owing to 
high production costs and inability to get advances 
in selling prices commensurate with the rise in costs. 
Million-share days on the Stock Exchange again be- 
came a common occurrence and there was one day 
when the total of transactions exceeded 1,500,000 
shares. 

About the middle of the month it seemed as if the 
zenith of the rise had been reached, at least for the 
time being. The European political situation at that 
time wore an exceedingly threatening aspect, and it 
was plain that if harmonious relations between Great 














Britain and France concerning Germany should ac- 


tually be broken, leaving each to follow an independ- 
ent course hereafter, the consequences could not fail 
to be serious and that in that event not even the 
United States could escape from some of the ill ef- 
fects. But this ominous cloud was dispelled by the 
cable news on Nov. 19 and the stock market re- 
sponded with an immediate resumption of its onward 
course. The railroad stocks displayed particular 
strength, though there were no such sensational ad- 
vances as in the industrial list, and in this case there 
was sound reason for the higher prices in the excel- 
lent returns of earnings for current periods being 
submitted by the carriers. New York Central again 
proved a leader and established a new high record for 
the year. Some of the low-priced shares were also 
prominent in the rise, though apparently only such 
as were the subject of market manipulation, or ap- 
pealed especially to the fancy of professional trad- 
ers. Erie shares and Chicago & Alton, com. and 
pref., belong particularly in this category and all 
established new high records for the year. There 
was some talk of buying of Erie for control, the Van 
Sweringen interests being mentioned as possibly 
desiring to link up their lines with the Erie system, 
but these stories received no credence, and the basis 
for the advance—Erie common moving up from 1414 
Noy. 1 to 1954 Nov. 14, at which figure comparison 
is with 1014 May 22—was undoubtedly the great im- 
provement in the earnings of the company, the Octo- 
ber return showing net earnings above expenses of 
$16,682,760 for the 10 months of 1923, against only 
$2,269,275 in the corresponding months of 1922. In 
like manner the Chicago & Alton reported net before 
taxes for the ten months this year of $6,761,633, 
against $2,354,114 in the same period of the previous 
year. However, the stocks of other roads which 
made equally good exhibits of income in many cases 
showed scarcely any activity at all. Southern Rail- 
way common, like New York Central, at all times 
manifested great strength and, like New York Cen- 
tral, made a new high record for 1923, though the 
further advance was by no means striking. Ches. & 


| Ohio com. at one time also developed considerable 


activity and moved sharply upward, though without 
passing its previous high for the year. 

The big advances were in the industrial list. Early 
in the month the steel stocks were conspicuous in the 
upward movement under the leadership of United 
States Steel. The oil shares also were features in 
the upward movement. These had suffered tremen- 
dous declines in the long period of falling prices, and 
now showed sharp recoveries. It cannot be said that 
conditions in the petroleum industry were modified 
for the better in any essential respect, at least as far 
as the immediate future is concerned, and as a mat- 
ter of fact, some further cuts both in crude oil and 
gasoline were announced. But the circumstance that 
some oil companies did not find it necessary to sus- 
pend dividends, notwithstanding the unsatisfactory 
condition of the industry, was hailed with satisfac- 
tion. The declaration of the regular quarterly divi- 
dend at the rate of 12% per year by the Texas Co., 
for instance, was made much of. There was a spe- 
cial movement in Cosden, growing out of rumors, sub- 
sequently denied, that control of that company might 
be obtained by Prairie Oil & Gas, the stock rising to 
3134 on Nov. 26 from 2314 Nov. 2, and comparing 
with 2234 Sept. 19. The motor stocks also displayed 
considerable strength at times and the tobacco stocks 
appear always to be tending upward, the tobacco 
trade finding itself somehow immune from every de- 
pressing influence. But the real pyrotechnics of the 
month were furnished by certain special stocks which 
there appeared to be no difficulty in boosting up 5, 
10 or 15 points on a very limited volume of business. 
This has reference to such stocks as United 
States Cast Iron Pipe, which shot up from 3634 Nov. 
17 to 5814 Nov. 30, Congoleum, which jumped from 
150 Nov, 1 to 1843% Nov. 26, Schulte Retail Stores, 
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New York Air Brake and some others of the same 
class, which all advanced to new high points for the 
year, and a goodly number of others, which also shot 
up with great rapidity, though without breaking the 
high records of the year. “Stromberg Carburetor, 
Stewart-Warner Speedometer and Maxwell Motor 
shares belong in this latter category. The Maxwell 
stocks rose with great rapidity (the Class A stock 
going from 4114 to 617g) on reports that the Stude- 
baker Corporation was arranging to take the com- 
pany over, but dropped with equal facility when it 
appeared that the negotiations to that end had failed. 
Davison Chemical again pursued a course all by it- 
self, fluctuating in the wildest and most erratic man- 
ner. Ona single day sometimes the stock wert alter- 
nately up and down 10, 15 or even 20 points. Thus 
on Noy. 22 the stock, after advancing 4 points to 78, 
a new high record up to that time, and comparing 
with 4752 Nov. =, made an abrupt break to 58, trav- 
eled bac k to 6714, and closed the same day at 59!. 
Another new high record for the year was mase Noy. 
27 at 7914. The sugar stocks were strong on the con- 
tinued rise in the price of sugar, but the ad:ances 
here were more gradual and regular. Central 
Leather issues, both the common and preferred, were 
very weak at one time because of the poor statement 
of earnings submitted the previous month, but sharply 
recovered the latter part of the month. Some other 
industrial issues were weak around the middle of the 
month, when the foreign outlook appeared so gloomy, 
but many of these shared in the renewed upward 
spurt later in the month and recovered part of their 
previous loss. In the bond market sharp breaks oc- 
curred in French and Belgium Government issues at 
the time when the foreign political situation ap- 
peared so critical, but a good part of the loss was re- 
covered when anxiety in that respect was relieved. 





VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of Nov.-— 1923. 1922. 1921. 1920. 
Stock sales— 

Number of shares 22,588,598 19,407,087 15,438,686 22,069,391 
Bond sales (par val.) — 

RR.&mise.bonds. $156,002,000 $142.006,000 $150,411,000 $98,539,000 

U.S. Govt. bonds 70,522,000 87 ,037 ,400 212,333,150 202,231,950 

State,for.,&c.,bds. 30,375,000 45,832,000 45,292,000 22,260,900 

Total bond sales. $256,899,000 $274,875,400 %$408,036,150 $323 031,850 


Jan. 1 to Nor. 30— 
Stock sales— 
Number of shares 210,592,174 
Bond sales (par val.)— 
RR.&misc.bonds. $1,433,290,000 
U.8. Govt. bonds 726,206,400 
State,for.,&c.,bds 400 ,296 ,000 


231,242,790 564,639 202,501,522 
$902 613,700 
1,773,606 ,415 

284,396,700 


$903 837,600 
1,799,372,740 
289,572,200 


$690 330,000 
2,455,632 ,350 
267,782,700 











Total bond sales. $2,559,792,400 $2,960,616,815 $2,992 782, 540 $3,4 413, 745 5,0! 50 


The money market pursued the same even course 
as in the months immediately preceding. The in- 
crease in the volume of business on the Stock Ex- 
change did not seem to bring any augmented demand 
for accommodation in the call loan branch of the 
market. Nor did there appear to be any urgent or 
pressing inquiries for time funds, though it was 
again noted that some of the oil companies were bor- 
rowing in order to carry their large stocks of oil. 
The distinctive characteristic, as before, was a ten- 
dency towards ease without, however, in most cases 
bringing any substantial concession in the rates 
charged for money. Doubtless the ease would have 
become more pronounced except for the demands of 
the oil companies, inasmuch as in the ordinary mer- 
cantile lines the disposition was to buy only from 
hand to mouth, as already noted, and to avoid any 
large accumulation of goods. The range in rates for 
call loans during the month was a narrow one, be- 
ing between 414 and 5%, except that on the last day 
(Nov. 30) there was a spurt to 544%. Renewals 
were at 434% for every day of the month, except 
that from the 5th to the 12th, inclusive, the figure 
was 5%. 

Rates for fixed maturities for most of the month 
were 434(@5% per annum for 60-day money and 5% 
for all other periods from 90 days to six months, 
though on occasions the quotation for the longer 
maturities was 5@514,%. Mercantile paper ruled 
most of the time at 5@514,% per annum for 60 and 
90 days’ endorsed bills receivable and six months 








names of choice character, though at the close some 
New England mill paper was put through at 434%. 
Names less well known required 544%. Offerings 
were light, with the demand limited and the paper 
market inactive. There was no change during the 
month in any of the rates of the Federal Reserve 
banks. The New York Clearing House banks in their 
return for Nov. 3 showed a large deficit below re- 
quired reserves, namely $13,349,670, but this was 
quickly remedied, being wholly temporary in char- 
acter, and the statement for the following Saturday, 
Nov. 10, showed $24,348,330 reserves in excess of re- 
quirements; on Nov. 17 the excess was $25,737,490; 
on Nov. 24 $10,108,580, and on Dec. 1 $13,005,830. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Call Loans on Stock Exchange— Nov. 2. Nov. 9. Nov. 16. Nov. 23. Nov. 30. 

Range for week (mixed collateral) _ _-__- 4-5 44-5 44-5 44-5 4- a3 

Week’s average (mixed collateral) __-.-_- 4% 5 4% 4% 

Range for week (all-industrialcollat.)..4 -5 4%-5 44-5 4%-5 4 6-556 

Week's average (all industrial collat.) —- 4% 5 4% 4% 4% 
Time Loans (Mized Collateral)— 

DT RE De edasandue eben whee ae 4%-54% 4%-5 434-54 4%-5 43-5 

ON Ee are soca Sane 5 5 -5% 5 5 

i oe ca chee een hit han 5 -5% 5 5 -5% 5 5 

NE IES a eA ee 5 -5\% 5 5 -5% 5 5 

i fC .--5 -5% 5 5 -5% 5 5 
Time Loans (4 All- Indus strial Colla le ral)- 

OO eee eee ~------434-5% 4%-5 4%-54% 4%-5 43-5 

Ninety days....-.-.. scab di eesi 5 -5\% 5 5 -5% 5 5 

Four months_-_...-.--- beeenue 5 -5% 5 5 -5\% 5 5 

I a 5 -5Y4% 5 5 -5% 5 5 

a i a 5 -5% 5 5 -5% 5 5 
Commercial Paper— 

Double names—Choice 60 to 90 days_.5 -5% 5 -5144 5 -5'4 5 -5Y% 4%-5% 

Single names—Prime 4to6 months..5 -54% 5 -5% 5 -5% 5 -5\%4% 4%-5% 

—Good 4 to6 months- - 514 5 5% 5% 5% 


The foreign exchange market suffered a violent 
convulsion during November, but regained its nor- 
mal poise and suddenly and completely reversed its 
course, enjoying recoveries as pronounced as the pre- 
vious declines, with the removal of the causes respon- 
sible for the collapse. The disturbing influence was 
the threatened rupture of relations between Great 
Britain and France on account of the conflicting 
views of the Governments of the two countries re- 
garding the methods to be pursued in dealing with 
German reparations payments, the French occupa- 
tion of the Ruhr region and the attitude generally to 
be adopted towards Germany and the German peo- 
ple, a new element of disturbance having arisen with 
the return of the former German Crown Prince to 
Germany with the express permission of the German 
Government. Further extension of French occupa- 
tion of German territory was threatened, possibly to 
include Frankfort, and there were even suggestions 
that maritime ports like Bremen and Hamburg 
might be taken over as measures of repression and 
reprisal, as narrated at length at the outset of this 
article. The British Government having manifested 
increasing impatience with such methods a dissolu- 
tion of the Entente seemed imminent. What the 
consequences might be, if this happened, no one could 
foretell except that M. Poincare would have a free 
hand to do as he liked. Europe was evidently on the 
eve of a great crisis and the foreign exchange mar- 
ket reflected that fact. Rates of sterling on London 
tumbled with great rapidity, the downward move- 
ment being doubtless accelerated by large offerings 
of bills against exports of cotton to Great Britain. 
Even during October, as will be recalled, sterling 
rates had suffered a sharp decline so that sight bills 
on London Oct. 31 were down to 4 48 5-16@4 485, 
against 4 5614 Oct. 5. Now, in November there were 
additional and cumulative declines from day to day 
as the situation grew more and more tense, and 
finally, when the threatened rupture appeared ac- 
tually at hand, the further losses became startling 
and in truth positively alarming. In the morning of 
Monday, Nov. 19, sight bills on London got down to 
4 26, as against 44834 Nov. 1 and comparing with, 
as already stated, 45614 Oct. 5. As a matter of fact, 
this was the lowest figure recorded since January 5 
1922. There were rumors then that diplomatic rela- 
tions had actually been broken off between Great 
Britain and France and the situation was greatly 
aggravated by the knowledge that the Baldwin Gov- 
ernment had decided on a general election in Great 
Britain for early in December. This, it was felt, on 
the one hand, might prove a deterrent to normal holi- 
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day trade within the British Isles, and on the other | Paris got down to 5.20 as against 5.87442 Nov. 1 and 


hand involved the possibility of a return to power of 
Lloyd George, who was certain to be even less con- 
ciliatory towards M. Poincare than the Baldwin Gov- 


very moment when the outlook appeared gloomiest. 


M. Poincare thought twice before forcing a dissolu- | 
tion of the Entente. He yielded sufficiently to make 


possible the patching up of a truce and the danger of 


. . | 
a rupture was averted at least for the time being. | 
When this news was received, there was a spectacular | 


rebound in the rate of exchange, and sight bills which 


had sold at 4 26 in the morning of Nov. 19 recovered | 
Subsequently 


fully 10c. to 436 in the afternoon. 
there was further recovery, though the market was 


Nov. 21 rates got up to 43914. The recovery was 
pretty well maintained for a time under extensive 
covering by short operators, but towards the close of 
the month the market weakened again, under the of- 


fering of huge amounts of export bills, covering ship-| in the general melee, suffering spectacular declines 


ments of cotton, grain and oil, the decline reaching 
several cents to the pound. 
sight bills was 4 3234@4 54%. 

Rates on the Continental centres followed a course 
closely parallel to that of exchange rates on London. 
There was a sharp and general decline while the 
European political situation remained critical and a 
pronounced upward reaction thereafter. 
francs which, like pound sterling, had undergone con- 
siderable depreciation during October, in November 
plunged further violently downward and touched 
the lowest point recorded in French history—lower 
even than in the period of collapse following the sign- 
ing of the armistice in 1918. On Nov. 19 checks on 





| that of French francs. 
feverish and irregular, as was to be expected, and on | 


The range Nov. 30 for | 


French | 


comparing with 6.1634 on Oct. 9. On the same day, 


under a complete transformation in the outlook, the 
rate shot up to 5.4414. By Nov. 21 there had been a 
ernment. Fortunately, the situation changed at the | 


further recovery to 5.55. The latter part of the 
month some decline again occurred, in sympathy 
with the weakening of exchange on London, and on 
Nov. 30 the rates were 5.34@5.3914. The Italian lire 
declined from 4.4914 Nov. 1 to 4.1214 Nov. 16 (the 
low point here being reached earlier than in the case 
of British and French exchange), and on Nov. 19 re- 
covered to 4.4014; thereafter there was more or less 
irregularity, with the quotation Nov. 30 4.3014@4.31. 
The course of Belgian francs was closely similar to 
Greek exchange followed a 
course all its own, and moved sharply upward the 
latter part of the month on better political news 
from Greece, and drachmas got up to 1.9014 Nov. 30, 
against 1.52 Nov. 2. 

Rates on the former neutral centres did not escape 


with subsequent sharp recoveries. Sight bills on 
Switzerland dropped from 17 81 Nov. 1 to 1719 Nov. 


19, rebounded to 17.45 the same day and touched 


17.56 Nov. 26, with the quotations Nov. 30 17.40@ 
17.43. Sight bills on Amsterdam for the Dutch 
guilder fell from 38.83 Nov. 1 to 36.76 Nov. 19, ad- 
vanced the same day to 36.92, touched 38.33 Nov. 26 
and sold Nov. 30 at 37.78@37.94. The Spanish pe- 
seta was 13.34 Nov. 1, 12.81 Nov. 19, recovered the 
same day to 13.28 and was quoted at 12.95@13.01% 
on Nov. 30. In the case of rates on the Scandinavian 
countries, the Danish crown declined from 17.18 Nov. 
2 to 16.54 Nov. 9 and Nov. 30 was up to 18.02. The 
Swedish crown was 26.33 Nov. 1, 26.10 Nov. 19, 26.48 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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16.74a16.78|16.78a16.82 
SUN|DAY 
16.96a17.02| 17.00a17.06 
16.94a17.04| 16.98a17.08 


26.30 144.33'26.34 144.37 
26 264.29 14 |26 304.33 4 
26.25 14a.28|26 2944.32 
SUN|DAY 
2629426 .32|26 .33a26.36 
HOLI/DAY 
26 29426 .32|26 33026 .36 
26 284.3214 
26 23026 .31 
26 .19a26.26 
SUN|DAY 
26.21a.26% 
26 230.2416 








14.96414.99 15.00215.03) 
14.89a14.92|14.93a14.96| 
14.81 44.86|14.85 14.90 
SUN|DAY 
14.8214 4.86 14.86 144.90 
HOLIDAY 
14.60414.72 14.64014.76 
26 .324.36 4|14.31a14.58 14.35a14.62| 
26 .27a27.35|14.19414.37|14 2314.41 
26 .23a26.30|14.22a14 31 14261435 
A SUN DAY 
26 252.30 14|14.26014.55 14.30014.59 
26 274.28 14|14.49a14.56 14.53a14.60 


.0014% 

.0014% 

.0014% 
SUN 


00144 
.0014% 
.0014% 
DAY 
.0014% 
|DAY 
.0014% 
-0014% 
.0014% 
.0014% 
DAY 
.0014% 


-0000000005 4 


|13.33a13.34/13.35a13.36 
|13.26a.29 44 |13.284.31% 
13.22.26 14|13.244.28% 
SUN DAY 
|13.264.29 14 |13.284.31% 
HOLI DAY 
13.21a13.25|13.23a13.27 
|13.21413.23/13.234a13.25 
13.12413.15|13.14a13.17 
\13.05a.07 4 13.074.09% 
SUN|DAY 
|12.96a13.04 12.98a13.06 


.0014% 
.0014% 
.0014% 
.0014% 
-0014% 


13.05a13.10 13.07a13.12 
12.97413.01 12.99a13.03 
'12.93a12.95|12.95a12.97 
12.86a12.92 12.88a12.94 
|12.86a12.88|12.88412.90 
DAY | SUN DAY 

0014% |12.81a13.28 12.83013.30 
001434 |13.01413.12/13.03413.14 

| 


16.88 44.4.01)| 16.92 4a.05|26 .20426 .23 26 .24a26 .27|14.31414.41'14.354a14.45 
16 .89416 .96| 16 .93a17 .00| 26 .19426 .24/26 23426 .28 14.32 44.37| 14.36 44.41 
16 83416 .96 | 16.87a17.00 26 .10426 .24| 26 .14426 .28)14.36a14.46| 14.404a14.50 
16.79a16 .84/| 16 .83a16 .88/26 .12426 .16|26.16416.28 14.37a14.46| 14.41a14.50 
SUN DAY SUN|DAY SUN DAY 
16 .79a17 .12/ 16.8617 .16|26.104a26 .31|26.14426.35| 14.404a14.61|14.44014.65 d d 
17.1217 .21|17.16a17 .25) 26 .26a26 .48 26 .30a26 .52|14.54014.62/14.58a14.66 d J 
17.17a17.34/17.21a17.38 26 .19426 .33| 26 .23426 .37 14.59a14.81/14.63a14.85 y 
17.29a17.41/17.33a17 45/26 .26a26 .32| 26 .30a26.36|14.69a14.74 14.73a14.78 
17.29a17.52|17.33a17 56/26 .22a26 .26| 26 .26a26.30|14.68a14.76|14.72a17.80 
17.45a17 .54|17.49a17.58 26 22026 25/26 26426 .29 14.52a14 57) 14.56a14.61 
SUN|DAY SUN|DAY 
26 .28426 .31 | 26.3226 .35| 14.72a15.04|14.76a15.08 
26 .16426 .29|26 .20a26 .33 14.82a15.02/14.864a15.06 
26 .19426 .23 | 26 .23a26 .27|14.79a15.01,14.83a15.05 
HOLI|/DAY HOLI|DAY 
26 .194a26 .23'26 .234a26 .27'14.93a14.96'14.97a15.00 








0014% |12.984a13.10)13.00a13.12 
.0014% |12.984a13.08/13.00a13.10 
.0014% |12.94a12.99 12.96a13.01 
00144 |12.954a13.01,12.97413.03 
DAY | SUN DAY 
.0014% |13.01€13.08 13.03a13.10 
.0014% /12.99a13.05 13.01413.07 
.0014% |12.96413.00 12.98a13.02 
DAY HOLI|DAY 
-0014% '12.95a.0114'12.974.03% 


SUN|DAY 
17.72a17 .88/17.76a17.92 
17.6917 .86|17.73a17.90 
17.72a17.81|17.76017.85 

HOLI/DAY 
17 .94a18.02\17.98a18.06 
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nares a , : .0056 ae of Saeerees 4.97 j 8 4 10 | 9.15 
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nn : ¢ 555 | =| 005 ‘ . ‘ : 
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19----| 12% discount | 2.90. 42.2 ul 0 000065 0056 + dll Dawgasanaas 6.37 2.68 31) 
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24.--| 3115 + ; 7344 1934 20 08 ae fo pods 4074 |485%4049 |4914049% |51 405 7%a37% 
+ ihe % | 25.00 7314 aois 11.25 4.08 WD eesti %a51%4|73%a74 | 48%4049 493404954161 44 1}4|31 4 G31 34 |37 14037 % 
3---| 4 | 1120 | 408 | 3:79 [222277777 50%4a51%|73%a74 | 4854049 4|51 4 a51 4/31 4 a31 14137 4.037 % 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1923 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed ‘Interest Period”’ indicate in each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
fonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en wilch interest {s in default. This method of quoting bonds became effective January 2 1909. 


t=" For footnotes to tables see last page of bonds and last page of stocks. 


BONDS. —PRICES AND SALES FOR NOV E MBER AND RANGE FOR THE YEAR TO DATE. 
BONDS 


N. Y. STOCK EXCHANGE. 


! 
U S Government Securities | | 
| 








| Sales in | Price about || RANGE SINCE JAN. 1. 
November || Jan. 2 \ 


Par Value| 1923. 


PRICES IN NOVEMBER. ! 
Nov. 30. | 





Nov. 1. | Lowest. Highest. Lowest. Highest. 








Ask. \Bid. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
2 101.90Jan. 

5 101% May 
9 


98.90Jan. 


$ | Bid. Ask. Bid. Ask. 
Pirst Liberty Loan \ 
First 348 1932-'47\3 D/4,400, 000 100.94 Sale | 99%2 Sz 
eee a ’ 196,000, 100.78 Sale ||__ 
1932-'47)4 D| 


3| 99% Oct. 
| 99.000ct. 
97's May 


99'*2 Nov. 
99%, Nov. 
98's Nov. 


99%, Nov. 
99%n Nov. 
98% Nov. 


| 99% Sale 


9,000 


Registered 
First 44s 
Registered 


First Second 4s. 21932°47, 3D 


2,000 
1,087,009 
9,000 


SO58 wsae — 


63" 000, 99.00 100. 0a | 97% 97 


97%_ Nov. 
97%m_ Nov. ; 
9722 Nov. 
97", Nov. 


972m Nov. 
98% Nov. 
98.00Nov. 
97%. Nov. 


97%s May 


96% Mar. 4 
96%s Mar. 


98.40Feb. 
99.10Jan. 
| 98.80Feb. 


4| 97.00Mar. 99%, Sept. 20 
R | 
Second 
Beco 


Registered 


istered mad 
iberty Loan— 


~=||neane 2-2-=||----- a eerie 


| 
20,000, 99.4498.58 | 
30,000 = 
Becond 4s 7,973,000), 98.40 Sale || 
Registered 188,000; 98.36 Sale || 
Third Liberty Loan— | i 
Third 4% 28971000,| 98.90 Sale 
R . 204,000 
fourth wird Loan— | 
Fourth 48 1933-'38|A O0)}8,983,000 
eae | 412,000 
Treasury 4% 1947-1952)|A O.5,601,000 
Resislerd — i 21,000 
2% cons reg April 1930) 
$s conus cou April Hes 


98.70Feb. 
98.30Feb. 
| 98.88Feb. 
| 99.06Jan. 


99.18Feb. 
99.04Feb. 


| 99.04Feb. 

99.00Feb. 
5 100.04Jan. 
25 100.04Feb. 
9 104% July 
21103 July 
11104 May 
110344 May 
16,95 Feb. 
25, 96% Jan. 


11101 Jan. 
17:102% Jan. 
13 102% Feb. 
19108 Jan. 
3 107% Feb. 
4,107\% Jan. 
16|107% Feb. 

4) 10034 Jan. 

99% Jan. 
18/100 Jan, 
26| 9944 Feb 

4,107% Feb. 
4,107% Feb. 

2} 91 Jan. 

22)103% Jan. 

24 102% June 
y 17,1024 May 
. 20 110% Aug. 
23;112\% July 


| 96% Mar. 

| 964% Apr 
3}; 96%s; Mar. 
| 962443 Mar. 


98% Nov. 
97% Nov. 
97'n Nov. 
982 Nov. 12 


9722 Nov. 2 
| 97% Nov. 
97% Nov. 
972%». Nov. 
98%» Sz 
| GS%qe f 
98.84 Sale 


98.82 Sale 
99.94 Sale 


5|| 97% Oct. 
97%: Apr. 


97 %s Mar. 
96%, Mar. 28 
98ite Oct. 


QR2% ry 
|1024% May 
June 


pas aoe : | 102 
|103% Aug. 
po rae "7||103 % Feb. 
Panama Canal 38 ee ee 9: y piles Sigines recta) reo 9414 Mar. 
Registered eee Lea, Se Pee ae ; ae wack e aaa 923% Sept. 
State and City Securities i i 
New York C ity—4s% .---1960M 8 28,000 100% 101%), 99% 100% 995 4 Nov. } 100% Nov. 1 Oct. 
4%s Corporate stock...1964M 8 7,000 102% 102%|| 99% -|100° Nov. 22 100% Nov. 1 Oct. 
4348 Corporate stock-..1966,A O} = 4,000, 102% 102%) 99% 10014 100% Nov. 19,1001 Nov. 19|100_— Sept. 
444s Corporate stock...1971\J D Sale (103% 103% Oct. 
2 3/100 Nov. 
4 
8 


| 98% Nov. 
98% Nov. 


3 99’n Nov. 1 
20, 9952 Nov. 





3 98's Nov. 
985n Nov. 1 
99%, Nov. 
991% Nov. 21) 


97% Nov. 
97% Nov. 
99% Nov. 
99°32 Nov. ; 


97m Si 
97% S: 


%|100 
10014100 
100 14,100 
104% 
104 


3| 9314 
7! 985% 


“Nov. 


104% 
10414104 
104 14/104 os 
-| 9634 ___ 
96 4 
964 4 
953% 


104% 10334 


1045 " 

444s Corporate stock - -1967\0 J 4,000 Horse 107% |103! 104 fF 100° “Nov. 
444s Corporate stock _ -.19653 D teed -||107 107 %% |103'% Mech 's eR toses Oct. 
4748 Corporate stock._.1963\" § -||107% 107% | 103% <i ee Re dey 4 Oct. 
4% Corporate stock ....1959|/M N 43,000|100 = Sale 954 _| 9634 Nov. * Oct. 
. 7 Corporate stock....1958 M N 2 000 | 997 Sale | 965 9714) 96% Nov. 1] } i Oct. 
Jo Corporate stock. ---1957|M N 7 /000 | 99% 100% || 06° 9714) 96% Nov. dhe Nov. 2 Sept. 
4% Cesgermse ae... FS 56|M N 99% 995% 95 96% a July 
New 438 1957|M N ~ 9,000 | 108% 106% 110314 10414 1035 s “Nov. Oct. 
4,000 se Sale 1103} 2 4 104% 103% . Nov. 6 Oct. 
90% Sale || g Oct. 
i] , Mar. 2 


> 100° 


Sale 
Sale 2 3 96 
|| 95 


% epessers stock . 1957 
YA Corporate stock. .1954 
N it tate—Highway 4s_._.1961 
1961 

 _ “ee 1960 


8614 


do 448 1964 
Highway [mpt 44s__..1963 
Virginia debt 2-3s 19 
Registered 





Foreign Gov’t Securites 
Argentine (Govt) 7s 19 
Argentina 5s 
Austrian (Govt) 7s w 1___.1943 
Belgium—25-yr extsf 744sg¢'45 
5-year 6% notes 1925 
20-year, sinking fund 8s__ 
Bergen it orway) sf 88_....1945 
Berne (City of) sf 8s 
Bolivia (Republic of) 8s_._1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U 8 of, external 8s__ 1941 
Cent Ry 78. 


5s 1952 
Chile Republic exter s f 83.1941 
External 5-yearsf 8s____1926 


78 1942 
25-year sf 88 gold 
Chinese, Hukuang Ry 5s__1951 
Christiania (City) sf 83_._.1945 
Colombia 64s 192 
Sopot een ee 25-yreft 5iés_ sees 
Cu 19 
Ba oxt debt Ber A of 19147 ts 
Bp euneenas loan 
oulaeak Re 
Danis ane Munk: ee A soem 
194 


eT rae 1953 
French Repub 25-yr ext 88_1945 
T external loan 74%s_1941 
at Brit & Ireland, Un King of— 
20-year gold bond o70.. eT 
10-year conv 5 - 192 
Greater Prague 7 
Haiti 6s 


me ee tee 
vt, Imp— 8’ 
44s 192 





I nese 
series 4 


Steril 
Oriental Development 681953 
of) 15-year 6s_ 1934 





Mere ins (Cit 
aeee City) 15-yr 68__1934 
ican Irr 4 _1943 


o Ke Soo pe J 
eee ceceracs SEEGSEELSSSC SES ENECSEERCEOE. CeEeaeecesees 


COUBZZZZeaOer> cumncenZZ 


' 
‘ 


Z2Z2ZDUWUPPrOZeP Du nnuDhruOrrPOourPEmreOOTZZO>P ZOO 


| 
356,000) | 


113 
781,000)) 
564, 000) 


298,000] 


100% Sale 


1000) 80% Sale 


102 
98 


Sale 
Sale 


626,000) 101% Sale 


26,000 

59,000 
291,000 
320,000 
473,000 


235,000)| 86 
99,000 


256,000]| 99 
152,000 


486,000 


1,065,000), 


243,000 
151,000 





178,000!) 
220,000 

78,000 
135 Dy 000 
355,000 
140,000 

28,000 


76,000) 


9,000, 
1,152,000 
364,000 
40,000 
35,000 | 
204,000 


239,000, 


11,000 
44,000 |_ 
561,000 
1,036,000 
2,000,000 | 
1,418,000 
1,821,000 


1,304,000 





20,000 


108 Sale 
111% Sale 
93% Sale 
78% Sale 
98% Sale 
Sale 
96% Sale 

Sale 


: Sale 
99% Sale 
103% Sale 
\101% Sale 
| 96% Sale 
\103 Sale 
| 51% Sale 
}108 Sale 
94% Sale 
90 = =Sale 
| 96% Sale 
81% Sale 


99 
101 


| 87 Sale 
\108 
109 Sale 
108% Sale 


93 4 Sale 





8 93% Sale 


94% Sale 


104 Sale 
113% Sale 


787 
78 


Sale 
Sale 





Sale ||100 


108 % || 











Sale 
Sale 
Sale 
% Sale 
% Sale 
Sale 
Sale 
Sale 
Sale 
108 
314 Sale 
\% Sale 


4 Sale 
6 Sale 
100 
861 

4 Sale- 
¥% Sale 
Sale 
Sale 
Sale 


46 Sale 

% Sale 

Sale 

Sale 
97% 

‘ Sale 

9216 Sale 

80 Sale 

89% Sale 

79% Sale 

78 Sale 


316.107 


“99% Sale 
99148 
10034 S: 
99% 8 
10414 8 


102% 
G4 

104 

| 46% § 

106% 
95% 
87% 
94 
91 
83 
90 
93 


1107 iy 


9334 
99% 
87 
| 95% 
94% 
90 
96% 
92 


100% 
107% 
77 





34% 


io4 1; 
Sale 
107% 
Sale 
Sale 
Sale 
94 
Sale 
Sale 
Sale 

108% 
Sale 
6 Sale 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


Sale 


102 
81 
86 
95 
954% Nov 


1073 4 Nov. 
83% Nov. 


72% 


78 


10334 





94 Nov. 
110334 Nov. 
| 461% Nov. 
106 Nov. 


87% Nov. 
94 N 
92 


105 
107 


Nov. 


9214 


90 


99% Nov. 
106% Nov. 


Nov. 





Nov. 
Nov. 
44 Nov. 
Nov. 


98% Nov. 
Nov. 


Nov. 
93° 5 Nov. 
Nov. 
9414 Nov. 


99% Nov. 
99% Nov. 
100% Nov. 
99% Nov. 
Nov. 
102% Nov. 


93% Nov. 


106% Nov. 


Nov. 
93% Nov. 
99% Nov. 
864 Nov. 

34 Nov. 
92% Nov. 
89% Nov. 
Nov. 1 


Nov. 
Nov. 
Nov. 


30/1035 
3\}108% Nov 
17/1084, N 
30 87% 
79% Nov 


9534 Nov. § 
Nov. 


30] 80 


2)105 





30, 


16 
1 
19) 89 
. 30 
95 


87 


93 
21 108 


99% 
5| 87 
|; 96 44 


* 278 
99 


N 


78 
92 


90 
80 


4 Nov. 


¢ Nov. 
26|100% Nov. 
23|101% Nov. 
99% Nov. 
Nov. 
¢ 1034 Nov. 
96% Nov. 
17|105% Nov. 
28) 483 74 Nov. 
107% Nov. 
9614 Nov. 
Nov. 
9734 Nov. 
Nov. 
Nov. 
911% Nov. 
Nov. 
Nov. 
19|107% Nov. 
22'109 % Nov. 

| 95144 Nov. 
Nov. 
Nov. 
96% Nov. 
Nov. 


Nov. 
17 94% Nov. 


19 101% Nov. 
12,10934 Nov. 
9, Nov. 
Nov. 
| 98% Nov. 
9334 Nov. 
| 924% Nov. 
804% Nov. 
Nov. 
Nov. 
78% Nov. 
34% Nov. 


3|103% Mar. 


r. 27) 85% July 


334 Sept. 


’ 4 Jan. 
Feb. 


Oct. 
107 1 Oct. 


WWWon 


69% Jan. 
91% Apr. 
77% Oct. 


hoe DO 


96% Jan. 
99 Aug. 
99 Apr. 

99% July 
97% Apr. 
100 July 
7;100 June 
8 93% June 
7,100% June 
8) 41 Aus. 
9), 106 y 





~ 
NONNN CO ws 


. 28 109 
7.19 109% May 
y. 22 110% June 


934% Nov. 
954% Jan. 
84 Jan. 
924% Jan. 
92 Feb. 


hore 


SND MWONNWUD NOW UmNWO< 


90 
84 


Feb. 
Jan. 


65 
a 


a 


37 
69% Jan. 
69% Jan. 
30 


Jan, 


Aug. 
Jan. 


wo bobo 


83% Nov. 


941% Nov. 


OV. 


875% Mar. 


99% Nov. 
10894 Nov. 


Sept. 
Sept. 
Sept. 
Nov. 


Aug. 


7) 9334 June 
31,103 44 June 
31 98 34 Jan. 
1 103% June 
22 109% Feb. 
23 113%4 Mar. : 
30 Jan. 
30 8316 June 
3 99 Jan. 
5 86% Jan. 
17104 Mar. 
3104 Mar. 
13 191% Feb. 
4102 Feb. 
9 102% Jan. 
2102 Jan. 
2195 Nov. 
29 104% Sept. 
28 6% Feb. 
28 105% Nov. 
23 52% Feb. 
16 112% Mar. 
21; 96% Nov. 
9214 May 
99% July 
95 Nov. 
87 Jan. 
9934 Feb. 
June 
Mar. 


19 99 
6102 July 
10 90 Jan. 
19) 98% June 
2| 97% June 
12 94% June 
1,101 Apr. 
ae 97 Apr. 


19 104% Apr. 
12 132% aan. 
j ay 
98 Feb. 
9814 Nov. 1 
94 Oct. 
Jan. 
82% Mar. 
9344 May 30 
83% June 7 
6344 June 7 
7 Apr. 30 


Jan. 





SOLS No price Oct. 1. 





Dec., 1923.] BO 
NDS— 
STOCK EXCHANGE RECORD 
15 














































































































BOND 33 
N.Y. Ss Ss £3 | Sates in || Pri 
TOCK EXCHANG rs fates $ | Price abou 4}| 
Poreign Gov’ E.) << |Par Value) Jan.2 | PRICES 
Mexico. U8. t Securitios—~(Colset oe me 1923. || Nov. 1 5 IN NOVEMBER nee 
A vechcsan 53'45\5 JI 295,000 Bid. Ask. \Bid — tence Lowest | RANGE SINC 
Montevideo 7s. 1904_____1954 ipl sae aaa 54 Sae |! 453% —_ Bid. Aes.) Bal ? Highest. L E JAN. 1. 
Netherlands 8 f 68 Pi: ----- 1952\4 D yee 35% 36% Resta. 51 Sale | gale Prices. | Sale Pri stone Highest 
= extsf 8s iat....1972\M 8 B ys 91% By {|| 28 Sale 50% Sale 49 be + ly 16) 51 tS Sale Pri A 
POE een 1940] | 199-000 11138 gue. || $8, 804] 88, 87 494 Nov. 30) 5046 Nov. 30|| 40 Now. i6| Sai May" 
Panama ! eerie: 52 ° 136,000 11% Sale 110 4, | sale 94% 8 86 Nov. a 0% Nov. al 9 Jan. “47 ay "9 
eee. 2 os 4 : +a 4 Ss ae . bi ae az . Be 58h 
Porto Al tep tr rets 543s 1943/F Aj 530,000 98% Sal |prrts. Sale |110%4 ale | 90% Nov. 17 8734 N 3|| 2614 Oct. 2: 4 May 4 
tee: + 935% S; 4111 § Nov. 17| 97% Yov. 12)| 85 t. 23] 41 
| nedb wy Ne By 1953\J D| 43,000 |---- e || 93% Sale | 93° S 11038 Nov. 2il11i* Now || 85") Apr Apr. 30 
nj Sta ) 88..1961|\J D 5900 - .....|| 9344 Sale 3_ Sale ote trer’ atlas jov. 1|| 9074 Nov 2} 9154 Jan. 
25-vear teextsf7 { 6,000 -“=--- i} 9612 ale 927% S; ve /% Nov 28 Nov 9 || 8 Nov 17 1 Jan, 10 
Rio Gra Gs....... 8.1941)/A 0} 94,000 984 i007 "|| 9674 97 9614 Sale | 92 Nov. 22! 94 Nov. 9/109 Jan "48 02% July 27 
ito de Jane Do Sul 8s rr sabas 1947/F A 124 000 10944 8 || +f 97 O4 ¢ Bale 9534 Ne * 991 94 Nov. ral 92% Nov. 2 112 Mar. 9 
nelro 25-yrsf &s_. 1946|/A O 7 105 ale ||106% Sal : 94%) 9 Nov. 22) 9634 N - 5 92 Yov. 28}100 J ° 
88 5-yref 8s 66,000 02% Sal 100% ale 105% Ss 4 4 Nov. 2 | og 4 Nov 9)/ Nov. 22) { an, ~ 
TTT “1946/4 O| 109,000 98% Sale lox ‘8 Sale 100 32 Sale 105 Nov. bs 9614 Nov. 5 | 9434 Oct . 22) 96%§ Aug. 23 
- teeke (Gay) of te. 2 1083 127'000)| 97 Sale eat Sale 04° Bele 100% a, 19,1064 Oy 5)| 93 ytey : 97% July 16 
les tise (Feame enti ieead 2 37.009'| 98% Sale || 8914 Sale | 89 Sale | 9314 Nov. 3110147 Nov. 1silio0 - 6] 9934 Jan 
; R , 9 3¢ , Sale a Nov. 30, 9534 IV. 13)| 10 ov. 19) 109 . 8 
Serbs oop (Sranes) 20- 1936|\3 J 101.000 | 97% 90" ll o¢ Sale | 88 Ss 88° Nov. 28! 9534 Nov. 2| ) Mar. 8 944 Jan. 2 
Boisson Toate & Slovenes 73194z\3 J) 375 009; 2834 .9 Ya) ae Sale | 96 Sale 88 Nov. 28) 9014 Nov. 2\| 91% Jul . §|102% Jan 
Md) Soo'onall 9914 S: | 88 Nov. lov. 2 uly 25| 99 ; 
eee eines a we oa elem N| 302,000)| 8674 § 9 || 2274 Gale | 9 9634) 95 N 30, 90 Nov. 7| 88 Nov. : 4Jan. 8 
0-year 63... 1936|) )2,000 Sale || 85__ Sz 98 Sale Nov. 15, 9614 N Vv. 7\| 88 ov. 28) 97 . 
eee ial NI 150:000 70 Bale || 337 gale | 6512 Sale 7914 Nov. 17 0934 Nov. 28)| 9334 or: 30) Ste c+ 
Urugua os of 1912 5s 9405 J 163.000 |!95_ Sal 104% Sale | 8044 _ le | 84% Nov. 17 35 Nov. 5|| 9554 Jan. 20/10( June 7 
ne ay Mas epg 5g et lee | 42,000'|'18 94 @ ||104% Sale {S045 8114) 8035 N r. 17) 67 Ne 5|| 76 Jan. 00 Feb 
{ 8s. 2,000 Sale |\112 le |103%4 Sale 38 Nov. 23| 83) lov. 7\| 5: an. 31| 9 16 
ty of) 9 Ss... ti A| 42,000 |,7274 Sale Ss 1424)" 0o%8 Bete arise Now. aal10430 Now: all Obs Jan oe 73% Jens 38 
ate Os Goa aes Sanne J ° 33,000) 92% Sale 1|1023¢ Sale 18234 65 eats tree’ 17|1125% pov. a||101 74 Jan. 25! 85 i 
id Ist s 1 | ale 1109° Se Sale me NOV. 19 67. NOV. 9 \1] 72 ov. 21/106 . 
Alb & 8 st guar g 5s____- 943\J D Sale |109% 1 101. Nov. 30. 7 ~=—Nov jL11 44 Oct Jan 
ene b Nov. 30,104 Nov. 7\| 645% Nov 9} 119 - 16 
Allegh usg conv 3s 1928|MN| ----- | 96 ll ¢ ¢ 110 108% N | Nov. 16 4 Nov. Y% Jan. 
Alleg Val West lst peu ds 'eg. 0 acecel 9934 9836) !100 7 omen 9414 ov. 17|111 Nov. 13 Ra June ‘olor. dane ? 
Ree poet ee et x cone te Q| 26,000) ays, g3°7|| 79 Sale” os 163 |-.-- i chee \ 874 Sept. 28 113% Mus 4 
Atch Top & 8 Ey | 1995/Q F 19'000|| 90 goy, io "32% (ae a8 Nag 3 787- SSpanen | 9244 May 23| 96 wiiun 
red - -1995)A 56, | Sale || = 88141 88% 2%%| 81 Nov. 79 Nov. 1 99% J , J 
Adlestenent 2 in” ° 56.000|| 84 Sal R= 4| 88! Nov. 23 8 Nov. 1I| an. 6 an. 8 
—ani” hae 1995|A O)2177 |90 Sale 55 OBB | 56 BT? 88% N /23 81 Nov. 23) 78 A 101% M 
Registe Ay 4a___July 1 |1,177,000)| ? Sale 89, S: 56 57 55 * Nov. 9 89% Nov. 23] 81 pr. 4| 814% ay 8 
Seamened i July ieee Nov 28,000) | 87 88 | - 4 Sale 88 Sale 547% Nov. 14 +t $b, Nov. 16|| 8634 Oct. 30| 8312 Jan. 22 
sen tkmped ..--.----- 995\Nov| 39,000) “% 83 sa37 aocc-|"aaas 8734 Nov. 28 aa’” Nov. 22) 34 Sept. 17 90" Aug. 14 
$6 1000 ae igag--- sees N Perce 3) we 7 — 79% 80% 18 Nov. 20 o Nov. 23) sais Oct. 19| 655% en. 2 
E onv 4s he i905---1955 Jd D 25'500| zt. 83 793 Sale | 8014 =n % Nov.19 80% Nov. is] 81 —- 27| 91% re 10 
ast Okla of 1910-196 <0 0) 83 84 Sale Z Baie “| 793% Nov.” , 80%6 Nov. 5/| 75 . 6] 89 , 
Rocky M Div ist g 4s_- 960\3 D| 79-000)! 81% Sal 325% Sale | 85% 793% Nov. 9 8034 Nov || 75}4 Mar. 28 82 Nov. 16 
Short L t div lst 4 __1928|M@ B) sco7-- ||100 mo || $376 Sa 86 Sale $234 Nov. ; 80% Nov. 21 7644 May 2: Jan. 8 
cae tat st 4s A--19051) 4 16,000 94% 10244) O5i6 O5'4 86 Bale | 8244 Nov. 3 gait Nov. 27 76% Mar. 22| 7714 May 29 
-Bir 30- ref 4\%s_ e Pe a 81% a 4 95% Sale -2-5-- -- | 74 NOV. 14) 7 pr. 3 8454 Jan. 4 
asl ner Ce he s71962|%@ B|  42,000)| 89 s55;| 83. a3 "| sisg 82 |. nice" 87\"3542 Ni | 76 Apr. 3 g Nov. 27 
™ ip oe | : : Ke 2 ‘ 2 sete ~acees | ' gl 8414 Nov. 
Atl pues & Cle wate _.'33|M 8 15,000)| 91% anon a 86 ote 88 |-s225 i| 953% Nov. 15, 77% May 2: ¢ Nov. 1 
: 5 + § 90% « Sale ence ooce=e|- v.15] 933 y 22|104% Mar. 4 
Obey No Ist g 58 8 _.1955|M N 26,000) | 653 68 67 34 91 | 89% 9 834 Nov =-=5- -=-- | 44 Jan. 17] § Mar. 31 
aaa eck i al 0) *r000 8534 86% 835, 84° 674 30 | 67 Nov. 15 844 Nov. 7 4s Bo ) ge 8 
ity lst er he oe ,000 ‘ ae 99% 2% 84 4 Nov. 21| 6. % Nov. 15 $7 uly 3 863 . 5 
Atl Coas con gug iene Q44\J J} es 90% 921 9) 4 Bt 99% 82% Nov ail D9 ‘ Nov. 2 37% Apr. 3 % Jan. 23 
10 your secured ‘a Beste, #1009) 8 ‘aie| 918 S| 81 BL SS Nov. | Siig Now. 6] 0x AD 89% Feb. 18 
a _ ...-..|| 83% -- -| 25% Sale gl oe Ae ©: i) 4 Nov. 1: ‘ pr. - 18 
General unified 4348°~"~ 1904]. nN} 113,000 88% Sale LS a 781% 99 | 98 Nov. il 9832 Nov 12 +t Apr. : oot? Ae 2 
aii mieade 57 ' 7% Sale 974 --~--|-- . Q) - KT --< bs 
At] & Dany te as 45-Oct 1952 MN 1047000) os 107 | 106% Sale 8654 Sale | 8614 Nov. 23] 8 4 Nov. 20) 96 ad 2| 917% Sept : 
net 4a tee al 3 ee oat R8%} 87 871% 107 4 Sale 10612 Nov. 22 Beis wer?s" lias ar. 9/100 Toot a 
ation & Yad iat gig 42_-~ 1940) frown i Sale'| S114 Sale 8534 Sale | 86.4 Nov. 9]107 14 Nov. 1) 8254 Mar. 23) 89°" wi 
t ; 4 ooo 3144 76 % Sale 4g Nov. & era? toe te Mar. 23| 89 Jan. 6 
|. eX V Ist gu g B88 1981 AO! 16,006 ease 72 | 6214 76 | 72% ~ Ieedadentl onl gael Ge 106 Jan. 15/108 zen. 8 
aa © 3158" 192! ; J 5,000)| 27 80 7634 86 64 + asteniadeeends 234 Nov. 13] 76% Mar. 6| 89% reo 24 
on "es "192515 J} 410 'o00 945% ._... core oe ft cue wate 7712" ae erage ress seme 1634 Ape. 32) oe i 
Cok enistered Pree July 1948 rol ened | 93% Sale 96 ° gots + fi ai (a As. ao: 2] 7752-N Ar SS i bis + ped os 79% Ape A 
te 0 + rant 71 001 80% Sale” 95 96% 6 Sale| 96°} ov. 9| 9444 Nov. 27| 76% Oct. 2| 687 May 
Refund 48 ae ea ‘ J : 2,000 80% Sale 80% ats ee 96 Nov. 8 < 4 2 Nov. 9 ‘ ) <a Oct. 3 78 g May 15 
10-year } gen 58 ser =| 8) ean aed 78 * Sale 79 2 a 8034 Sale — ” Be +57 a Wh. 9814 Nov. 9 93 i) ey 16| ost Fees. 24 
Pitts Jct & M D istg 3 -1924|5 5 330,000) HEE mo $314 Sale | 823 a its aes Sa" wes" is 9314 Feb. 23| 9814 Nov "; 
Al Va Sys ist g 3}40°25 M ON! 308'000| 101 * a Reis Sale 33% a 82% poe a! 793% ea 13 7454 Mar of 95% Sept. m 
TaCin. lst gold 3les -1941)M mi} 48-000) 90% 91%| 95 4 Sale 101" Sale 8314 Nov. }} 8444 Nov. 19 744% Apr. 10| 795% Nov. 13 
Battle Cee ae 4s Sat K 1poo 77 sea aaal 78% Sale” 76 one 9414 os 100 % Nov. ; 10188 Nov. 15 10% + pa 28] 8414 a: 44 
Booch Creek 1st gu 48~~ 1959) 4) 42/000 91%4 Sale | 9374 Sale | 77% 7734 9474 Nov. 2i| 95." Nov. 1 oO” May aallot ‘jan’ 6 
ister at 1 ¢ | “, 00) 57 % Sale 67. va we 96% Si ie 49% Nov. 1 vo NOV. 1 91% May 23 101% 1 
Registered -----.-.---- —— a («sees 60% 67 G7T%4| 66% sale | 95% Nov. 26 7774 N 1% Jan. 1 Jan. § 
Bae fuer gold 88. — = iosely 3) 7-7o- 60% -aii| 8754 "801; B64 Sale | 6644 Nov. 20] 96” Nox 13 | OF Mar. 31] 7936 Jane 12 
Belvide ee isha als J) 77-77-1641 534 8914 88 12 a ee . 30) 6734 Ne ; 1% Jan 8 a; o) Jan. 12 
Belvidere Del 3 +s aFeb’_.61|A O| ~--7- 9414 __~.- 8734 89 oO a 87 Nov, 3] 2 oe wa Ge’. 
Bt nents spall 194s|J J] oo aera eS 96% Bc) 2° ‘saliistesraen Lea ge OR a Se ke Ce 57% Apr. al po Oct. 9 
Soneew kW tee, eae 16 an Srrees || 783% --.- Ba ae Serer Sah Saree err eee noe oa Apr. 3 £9 14 Mar. 20 
Buff R & P asa cae Bb ‘@iaws 83% 86 80 14 --- | amet tipeabaia Fae jl rs Feb. 16) 88 ire. 21 
atk A. ~haalnts --- 1835/2, J 1,000) +44 80 43 , oo << f .... Se ee ee eb. 16 
‘ Ne 7 ~--<--- 7 d 5734 < — es cereace|—-e- ee hh BAAR GOR: deornetpuelz td 
edly née 1957 us 6 000) 101% .---. 87 = 89% are Sta oe pte, wet ule: tatinhune 
C ee gu yeas £0 7h ans 91%4 Sale ou 100% 995¢ Te em ov. 22] 61 Nov. 22 B06 July 9 3557 "yane 33 
~s <= : 5 ol] ‘ 97 --- sant . 22) 6 7 9) 84! . 
Cc ar on deb 8 f 7s- ore ° Ree eee a-7 95 iM + # 87% Sale wots. Nov. 2] i101. Nov. 23 8Y se 22 75% 4 toe z 
oo Pac 1% oo g_1940\! 4 172'000 113% a ets, 98 i, Hts, 96% 96°" ly 26| 87% td +: 99% Oct. Pit Feb. 4 
¥ stock 138, 111k pat 134 Sale 9834 Sale P Nov. 14 96% NOV. 10 861% ¢ _ % Fet : 
pap dag RS -..\S. 3) 637,000 1114 Sale tr te s*| 98 Nov. 22] 98% Nov. 9| 95 vet, 1] 92% Jan. 27 
Caro Gent iat cous g 43"~ 1940) B) 087.000) rig oe 1214 Sale [11154 Sale 110% Nov. 27/113 54 Nov sh] oa Mur. 20 0914 Feb. 13 
‘aie Oo ist 58. 9" Aaa 94%| 8424 < e | 78% Sale \% Nov. 12|11: 4 Nov. 8 110% Nov 20'100 % Jan. 
ee eia ia gigas He 1D. osiouy 92, @2 s| 8135 “go | 58 “Bo |e 13/1125 Nov. 2411055 Feb 1 115.” Mat. 
airs Patios.” Mealy | 125000 O3% 96h 92 Sale - 71 72 | 6954 porate: "Neel ov. 2| 76% Mar 1)112% May 31 
ae aoe h@--- ae Bi ------1| Soe B28 4 Beane oa” at rie tee” ol gat West 38) FON Oe. oe 
re let eon @ 4ica a hee 8% 96 Sale 91% Nov. 8 R Nf g| 68 NE, Re 4 . 
Cent of Ga—istg 60. 3 -- ee 3) 59,000 bo 52% 61% 66 197 sesyaedl Vc Nov. 2i| 97° Nov. -3 884 Mar. 29) 94 May 11 
nsol gold 58...... ov 1945|F nace EO 5234 2 70 7| pe adaeal Nov. 3| 49 Apr. M:; 

a sIF Al 22 000 oe see 52% 54/4) 524 55 |------ ----- _ Apr. 13 ay 18 
pc sere a Be) Bi) Bia Sag a ae oe ap aN aE Poa: 
Chat 188 === == - ae ioe MN $1,000, 98 || 95% ae son” tai 1108" No 7= Niaw ik 66% Orcs. 13| 36% Cops. 39 
a Puerta Di 72,000, 505% “00% ity Sale | 95% 9514 1007" "Nov. 18]100%4 Nov" 19 [100° uly 31| 68" Jan. 44 

st g 58.19 | - “| 78 0014 Sale jiogiz & 4% 94% Nov. 22) 953, Nov. 19)|!00 wt am > 
oo A age EA 1940) J)... in & eet? foul ten a ee | 9534 Nov. 8 09 May 18 102” Mar. ia 
Cen RR & iv lst g 5 ae 2. - oo, 75% 79%| 75% Sale (100 Nov. 16/10 SES pets Mar. 19 100% Mar. 13 
BofG pee ete — a 0454 -.... 75% -----|---- . 16/10014 Nov. 3 9144 Aug. 28 9: g Oct. 31 
Central of N J—Gen g bs. Aoecls, 3] 22----|| 356 BOK 93% 9334 95% ----- eee eee ws 3) 99% Apr. 28 9344 Feb. 17 
Cent, Pac tat reef “Fo B20 BB) Shs aa 22 “aa | ag x so memebers Pele is 
gug 3 ~_-1949 | 13,000 \-255 04 Sale |10314 92° 7| 9114 Nov. 2i| 4 ; --7\| 94 May 15 ao easaeeac ted 
Charles & Sa sc Aue 210244 Al 638.000) 8734 Sale 10334 10344) eo 0214 Nov al 914 wacvai) BAY AME 1) ot May if 
Ches ode av ist _.8'54/A O 7,000 91% Sale || 91 ” Sale | 8634 Sale _ 102'4 Nov. 26 O4 i Nov. 1i{10 % Aug. 2/ 97 May 11 
es< Fund & ay 1936|\4 J 15,000 1538 84 || +45, 92 90% my Be ze Nov. os 102% Nov. 24 sed6, pt 21/108 wey 1 
Registered -- =~ ~~ -1830lm N x50 958. 08 18244 Sale | 8134 8314) : (er ae ga” Nov. 7 OB e Roe. ee June 11 

PREP t oa’ : || 95% 96 15 4%} 82 Nov. 23, 82 Nov. 7\| 89% 4 J 
—— eaceners 1939|M N 36,000, 100% Sale 23 BL | ov. 23| 82% Nov. 9 50% July 28 > Aus- 14 
genes Haale 1 GE | Bh eB at | ae HY A A, dt a 
oteristered = —- 2-2. 1930/6 Al 481,000) 637% Sale | 8454 Sale | 8437 ct Dee ihiggls meie Nov. 13] 06°) o70: Ss 67" Fue 
prels } oo ‘aie -- "ibaa 3 588.000, 95% Sale || + 3 Sale 87" moe aa Wee’ Oo : erie + ph 2y hh 7 

reek B a imeem ll-o=e- % ale ¢ male 86% Nov. 23! 8% Nov. 2 74 Mar. 6 . “eb. 

R& A Div r st 4s J se. eee | 89 S; l te! Nov : 98) . - VOV 7 2)) gu % e 6 98 M 
1st co eae 9534 ---- eA Ye ale | 88% Nov. 1 88 Nov. 23) J% Mar. 28 May 31 
weed com geld atone cand, | 8 | Be a TT pall earn a Nov: 25) 83° MAE a] Rois aan: 8 
Chi pr Val ist g 5s. J 5000 | 83 “44, 24%4| 73% ____- ee eee ee ! > ept. 26] 96 1 8 
Ne & Alt RR —-Ref = agtstins - Sere | 75 79% wore 79%| 793% 80 A a Oe ae, GR <a ae. June ll 97 Jan. 8 
ew York T g 38.1949|A O' 54,000 || 92 4% 77%) 34 8014! T94N ee ee i| 90% Mar. % June 11 
St rust Co ° e 24 ----- 91% 74| 76 - % Nov. 2| 7934 Nov. “\| 78% . 9} 95 ] 
amped Oct ‘2 GUS ..2- 54,000| 5234 Sal 9144 95 78 |-- 2| 7934 Nov | 8% May 4 _. Jan. 23 
PR ne ios ah eae ao RM Tate i: |\|---- . 5414 Sale | 545% Bd TA AOR eee, sac “+ ete May 3 Hs ren | 4 
way Ist lien nterest __|---- pho: evcnicriate! fg Sean 545% 55 | 5334 Nov. 10] 5 pean <a May 2: ug. 11 

& 3>48-- til Bibi bte: emi npiN 5014 7777 7|" 052 * 33% Nov. 10| 5434 No ___|| 90 y 23) 76 M 
1950\J. J| 788,000 | 2634 Sale  Bibabee baa “gust -o8P #80 5434 Nov. 8|| 0054 July 16) 90% fay os 
adie! i Sale “|| 311% Sale 50% ss os ------ ------ 48% pr. 4] 564A y 16 
i 4 Sale 3314 Sale ieee a. Sccalenenen as y 4944 June 5 ss” Sule 28 
| | soa 30% Nov. 9| 3312 No. 2 44 July 3] 52 uly 10 
i | 331g Nov 738'| 3836 San. “t! 83 gua. % 
= an - DPeDtL. % 
| f! 334% June 26 
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s,;ONDS—STOCK EXCHANGE RECORD 


[ Vox. 117. 














BONDS 


N. Y. STOCK EXCHANGE. 


Sales in || Price dees | 


PRICES IN NOVEMBER 


RANGE SINCE JAN. 1. 











. i. 


Highest. 





Chic Burl&Q—IIl Div 3}48 194 
Resienesed APO}: 194 
Tiinois Division 48_.-_--- 194 
Nebraska Extension 4s8-- ioe 
1st & ref Ser A 5s _.---- 44 
Chicago City & Con 5s- 92 
Chic & E IlJ- ist cons gold 68 193 
(New co.)—Gen 5s8_.--- 195 
Chic & Erie 1st gold 58__..198 
Chic Gt West— ist 50-yr 48 195 
Sept 1924 coupons on------- 
Chic Ind & Lou—Ref g 68_194 
Refunding gold 5s___--- 104 
Refunding 48 — C...194 
lst & general 58___..--- 196 


9 
9 
9 
7 
EGET: 7 f 
7 
4 
1 
2 
9) 


eH 


i ek May 1966. 

tnd & Louisv ist gu 48__1956 J 
Chic Ind & Sou—50-yr 48.1956 J 
Chic L8 & East—1st 44s_1969 J 
CM & Pu vay: ist gen 48 __1949 J 
8tPGen g 4s May’ 8g J 

989 J 

Gen 4%s Ser C_._May 1989 J 
Gen & ref ser A 44s Jan 2014 A 
Gen ref conv ser B 5s Jan 2014 F 


Chic Mil 
Gen g 34s Ser B_._May 


 ~esemenag See 1932 J 
ale ie es he eet ah aid 1925 J 
Ri i lak os mma i de 1934 J 

oh & Mo Riv Div 58._.1926 J 

Ch & NW Extens 4s- 1886-1926 F 
Registered _-_-_-_-- 1886-1926 F 

Genera!) cm | ee 1987,_M 

TEE: Ccuneccewoos 1987 M 
Dh ccnmesnennae 1987 M 

General 58 stamped___.1987'M 

Ca fund 68_..1879-1929,A 

Re 1879-1929:'A 

sinking = 58_._.1879-1929 A 

. = 1879-1929 A 

Sinking fund deb 58_...1933, M 
aking fu «ae epee 1933 M 

| § eed secured 78_-.-.-- 1930 J 

ear secured 6}48....1936 M 

onic: I & Pacific gen g 48.1988 J 
lead ale 1988 J 

Renana vo ie dca lds 1934,A 
Ch 8t Bs 4 O and 58....1951 J 
i a NR 1951 J 

Gold ee a nawaenenia 1951 3 
BOE csancqgecoee 1951/3 


Debenture 56_......_.- 
Chic T H & S’east ist 5s_ “1900 
Chic Un Stat lst gu A 4%s- ise 

0) 

lst 6448 series C_____-- 198 3 
Chic & I gen g 68 Dec__ 1932 

-«uwi#0l 50-year 48....-- 52 

15-year es f 7}48__-_----- 1935 
Choc & G Consol 58___1952 
Cin Fin & Ft W ist gu g --48'23 
Cin Ham & D 2d g 448_-.1937 
Cin I 8t L &C lst 4s_Aug__ °36 

Registered -._-- Aug ..1936; 
Cin L&N ist eon aug t 46 _.1942 
Cin 8 & Cl cons ist g 58___1928 
EP ist gu g 58____- 1943 

CCC & 8t Lgen g 4s____1993 

20-year debenture 4}4s-__1931 

Gen 58 Series B___-_--.- 1993 





me 


~ 


106 % 107% 104 - 
” 


' 
- 


WW COsIOOOCsors1o 
NON eK ROI ODN Crore 
Ne eee tent o2\o 


~ \ 
P\ 0 NDING GOA ON, 


57,000 pa Sale 





1 000 |101¥ Sale 








S8255 
See ee eae cugcccuge 





Ref & imp 6s Series A - - _ 1929) 
Ref & imp 6s Series C.--1941)J 


Cairo Div ist gold 4s_ --1939) 9 

Cin W & M Div ist g 48_ 1991/5 ; 
Bt rt Div 7 oe oe tr g 48- 4+ M 
Ahudogee se 0M 
sp ec & Col Div ist g 4s-_ =71940) M 
W Val Div istg 48... .1940| J 

Clev Col C & In 6s__--- 1934 J 
Clev Lor & W con Ist g 58 __’33/A 
Clev & Mar ist gu 4448__.1935\M 
Clev & Mahon Val g 58____1938/J§ 
Clev & ty s 4448 A_..1942)J 
Series B 4}48______---- 1942\A 
Int reduced - 34% %----1942/A 
ena lla tin 1948|M 
| ae 1950) F 


Cleve Short L—ist gu 44s 196114 
Clev av Unt Trois Ist sf 5%4s- 19721 
a ta a A 
Coal Riv Ry ist gu 4s___-- 1945'J 
Colo & Southern ist 5 we. - Oe 


Conn & Pas Rivs ist g 4s- 1943, 

Suba RR ist 50-year -1952)\J 

ist & refund 744s Ser A_1936\J 

DY * & oe lst con 4%.- 1931 

ij i eae 194 

me .t. eeerwes 5s “71935) 
15-year 54s 1937 


G—l1st cane g 48.1936 
Consol gold 4%4s___.__ 1936 
jpecovemant s old 58__.1928 
First & refund dee 5s___.1955 


Bankers Trstmp ctf Feb '22 


Farm L & Tr rects Aug 1955-_ 


Baakers Trust ctfs July 1922)_ 


Stam 


Am En Nat Bi Feb 1023 catal” 


certificates Aug 1922 


DesM & Ft D Ist gue 48-1038 

Des Pi’nes Val ist gu 4%s 1947 

wot & Mack Ist lien g 4s__1995 
ep 1995 


Term Tunnel ist 4%s__ ’61 

Ba Hien Nore Bit 
2 Range ist 58__- 

Dul Ao Shore & Atl g 5s __1937) 





ot 
ENP lh ity onv0toco 


Atri 





75% 78 


oe 
CCUWcE> eee 
reese — mapa 


























© 
ao 





Ask. Bid. 


80% 


% Sale 


“991% 
"993% 
100 


§ 107% ets 


Sale 
é Sale 
76% 
Sale 
103% 


84 


% 105 


91% 
964 
81% 
Sale 
97% 


3% 114% 114% 8 
1 _..--|105 
70% Sale 


Sale 


94% 97% 


89 34 34 


iy Sale 


g Sale 
1% wt 


106! 3 2 103 


98 %4 


Sale 


4 Sale 


83 
Sale 


4105% 104% Nov. 


Ine DNDN 


10434 102° 


REN 


on 
oe NaNON 


AWN 


733} Nov. 21 





Sale Prices. 
8014 Nov. 


877% Nov. 


96% Nov. 


30 8614 Nov. 


99% Nov. 
53% Nov. 


5103 Nov. 


78 Nov. 


92 Nov. 2 
49% Nov. 3 


Sale | 51% Nov. 30' 93% Nov. 


Lowest. 


Highest. 





WD NH Oro 

















Sale Prices. 
78% June 29 


76% July 
854% Mar. 


| 954% Mar. 
83 Mar. 
96 Mar. 
47 Feb. 
9 102% Nov. 
76 Sept. z 
| 87% Mar. 


| 441% Sept. 


48% Nov. 41% Sept. 
13,1044 Nov. 14 103 78 Oct. 
2 i ae 92 Aug. 
80 Nov. 79% Mar. 
803% Nov. 79% Oct. 
9514 Nov. 941% Nov. 
| euecd ecencetl ne ae 
8314 Nov. 81 May 
peek paweeal 863% Mar. 
534% Nov. 3{| 50 Oct. 
72 Nov | 70% Apr. 
62 Nov 3}, 60% Oct. 
79 = Nov 77% Sept. 2 
511% Nov | 47 Oct. 25 
634 Nov 52% Oct. 25 
56% Nov. 51 Oct. 
72 Nov. | 6734 Nov. & 
52% Nov. 50 Nov. 2 
97% Nov. 96 Jan. 
96 Nov. 945% Mar. 
ee i nee ee 93% Jan. 
71% Nov. 693% Oct. 
811% Nov. | 80% Mar. 
é 81% Nov. 79 July 
> 15|10014%4 Nov. 2,| 98% Sept. 
7.27|102 Nov. wh a Aug. 
98% Nov. : 
PES ae 97% . 
9914 Nov. 97 July 
2 HS er 97 Aug. 
r, 26\107 Nov. 9/105 Oct. 
r,30\109 Nov. 9) 106 Mar. 
78% Nov. 76 Oct. 
76% Nov. 28| 74 Sept. 
74% Nov. 72% Sept. 
r, 23/102 Nov. 3 95 July 
as dessa’ area Sa 95% June 
ae | 78% May 
95 Nov 91% Mar 
eae 
adalah iad 9914 Sept 
20) 10434 Nov. 104 Sept 
eee | 924% Mar 
“947 i ; Nov. 92% Mar 
8114 Nov. | 76% May 
91% Nov. 27|| 87% Apr 
| 9834 Nov. 16]! 95 Aug. 
. 21) 115 Nov. 112% Sept. 
Lhe ee 104% Mar. 
72 Nov 68% Sept. 
103. Nov 101 16 Jan. 
9434 Nov | 94% Nov. 
86% Apr 
901% 5 Nov. R64 Apr 
87 Nov. 87 Nov. 
es ats $344 June 
ee Pee | 97 June 
7914 Nov 76 Mar 
9314 Nov. 90 = Oct 
99 Nov 95% June 
103 Nov 100 Mar 
103. Nov 100% May 
86 Nov. 804% May 
77 = Nov. 26)! 45% Mat. ¢ 
80 Nov. 15]| 74:« .1ar.: 
= 75% May 
$314 Nov 82% Sept. 
wink Sees 80% May 
lowntow « wets Apr. 
towaae = July 
9414 Nov 9283 June 
95 Nov 93 Mar. 
‘hea lacing: acl ai ied 
| 903 ; Nov. 19]| 89 Sept. 
23) 10234 Nov. 10 * aa. 
B04 Nov. 3} | oe Nov. 30 
@ Nov. 2 7934 Nov. 
$3" * Nov. 12}; 9034 Mar : 
30] | 323 Nov. 3}) 8014 Sept. 
8034 Nov. 78 July 
79% Nov. 76 «July 
} 8414 Nov. 80 Ma 
Nev. a 08 Nov. 100 Sept 
jatete- samen 91 AD 
Nov. 28) 84% Nov. 82% Oct 
90 July 
7| 99 Nov. 97% Oct. 
Bhi 3% Nov. 103 Sept 
704 Nov. 6514 Nov. 23 
75% Nov. 721% Nov. 
| 81% Nov. 79% % Nov. 2: 
| 42% Nov. 37 Nov. 
~----- ------|| 45 May 
Nov 37 Nov. 
404 Nov 37 Nov 
------ ------ 46 June 
------ ------ 42 Oct 
38 Nov 35 Aug 
------ ------ 65 Aug 
-~----- ----- 60 June 
88% Nov 5 Mar 
------_----- 98 Apr 
99 Nov 98 Nov. 7 
78 Nov 74 June 


to 
w 


N 


Sale Prices. 
July 9 
79% Tame 15 
90% Jan. 10 
97 Jan. 16 
89% Jan. 4 


. 101% Jan. 6 


66 Mar.14 


5 106% Jan. 22 


81% Feb. 9 
974% Jan. 8 
56 Feb. 19 
48% Nov. 30 


107% June 27 
97% Jan. 6 


86% Apr. 25 
84 Feb. 6 
98 Feb. 9 


78 Jan. 19 
84% Jan. 17 


90 June 7 
68% Feb. 10 
74% Feb. 19 


65% Feb. 26 
83% Feb. 13 
62% Mar. 2 


Mar. 5 

68 Mar. 5 
84 Mar. 20 
6378 Mar. 9 
July 11 

38 Jan. 2 
55% Oct. 30 
77. * Jan. 3 
87 Jan. 9 


87% Feb. 2 


5 
12105% Jan. 6 
17 108% July 10 
“97. Apr. 26 10014 Feb. 27 
6 97% Mar. 6 
2103 July 6 


11102 Nov. 23 
29 95% June 29 
24 79% Mar. 6 
"37 97% Jan. & 
-18 83% Apr. 25 
-21 100% June 16 
.13 107% Jan. 23 


92% Mar. 3 


/20 96% Jan. 8 


19115% Feb. 16 
29105 Feb. 15 
21 75% Jan. 3 
+ “ne . . 


89% Feb. 10 
90% Oct. 13 
87 Nov. 27 
85% Feb. 15 

June 2 


62%6 Jan. 16 
93% Feb. 27 


26 100 Feb. 7 
. 27.103 Nov. 2 
103% Oct. 19 


88 Jan. 20 
78% Feb. 14 

1% Jan. 2 
77 Feb. 27 
84 Apr. 23 


825% Sept. 11 


9 106% Feb. 10 
J| 98 Mar. 29 


95 Jan. 17 
95 Nov. 30 


28' 98 #et 3 
106 no 1 
964% Noy. 3 

5 seb a 
93% Jan. 25 
87% Jan. 8 
80% Nov. 22 


30% Mar. 8 


30/1053 Apr is 
r. 

13) 92% Mar. 

5| 90 Jan 

6| 98 Jan. t 

2:102% Feb. ; 


21; 80 Jan. 8 
88 Jan. 5& 
58 Jan. 17 
54% Feb. 23 
534 Jan. 12 
50 May 25 
50 May 3 
46 Mch. 1 
45 Jan. 16 

| 75% Feb. 7 
73% Aug. 21 
90% Jan. 3 
Be July 27 

May 23 


13) 30 Feb 22 
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7 
240,000|}10134 Sale ||10114 Sale |109% Sale 100 Nov. 23 
15-year secured 644s_...1936 J 7, 





Ss | 3 ff (| 
BONDS 23 Gales fo Price about PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
| 2 ‘ an. 
N. Y. STOCK EXCHANGE: —~ Par Value | 1923. | Nov.1. | Nov. 30. , Lowest. Highest. || Lowest. Highest. 
| , ace 
| $ Bid. . Bid. i | i ; : 
Es Ry MNoDivistg4s "483A 0) _____| .. ae. at oO Ask.| Sale Prices. ; Sale Prices. | 384 priors. . a Priese, 
Ten reorg lien g5s_---_- 1938 M $ 1,000} 933% _____| 905% _--_- 91144 93 | 93 Nov.21 93 Nov. 21 f é 
¢ ..--.|] 903% _.__- 91144 ¢§ | ov.21 93 Nov. | 91% 10, 93% June 29 
E T Va & Ga div g 5s_-._- 19303 J); _.....| 98% 99%%| 98% 98%, 98% 99 : 7100 May 28 
Cons ist gold 5s_...--_- 1956 M N 10,000 98% _____|| 97% | Oe « _.| 98% Nov. 23 “9834 Nov. Mar. 21| 99% jan’ 9 
Jol & East ist 4 5s 1941 M N| 99 ty. 109 98 “99 98 z°"1 ‘ 201 Mar. 27 100 Apr. 10 
Erie—ist extended gold 7s 1930 M $38,000 10334 Sale ||104% S: | 34 104. Nov. 0105 Nov. 3 af % AD 
. F : ‘ 104% Sale /104 103 1104 Nov.10105 Nov. 23 192 r4 June 29105 Nov. 23 
rie So Sue § peeee <. — 1996 J 469, 000 5634 Sale 58% Sale 6114 Sale | 58% Nov. 1 62 Nov. 544% May 8, 62 Nov. 28 
po pn “#06 9 3 1,077 ,000) “43% Sale Sete ante | kal Sale eee om ie 
-- v7 37% Sale | 4934 Sale | 5314 Sale | 4914 Nov. 2 5414 Nov. 28| 4314 Jan. 18) 52° Aug. 24 
Registered ------------.-|_- -- sein cancel 47% 47 , Sr Hak NE se Tie on Ben at tt June 8 82 Aug. vs 
Penn coll trust 43___1951 F A 34,000 | 824% 85 89 90 | 86% 8914 87% Nov. 20 9014 Nov. 5| 82 Ja OuN 
4 n. 30; 9 Nov. 5 
50-yrconvg 4sSerA_.1953A O 492,000) 4314 Sale | 53. Sale | 5344 Sale | 51% Nov. 17 5514 Nov. 14| 41% Jan. 16) 5516 Nov. 14 
° do Ser B..1953A O 266,000) 431% Sale || 53 Sale | 53_ Sale | 51% Nov. 17, 55% Nov. 14| 424% Jan. 2) 5514 Nov. 14 
Gen conv 4s Series D--1953 A O 1,053,000) 45° Sale | 56 Sale | 567 Sale | 55% Nov. 17 571% Nov. 15| 43% Jan. 3| 58 Aug. 25 
Erle € Pyoreug $35035---1040 3 r 28,000 88 *4 Sale 86 3 88% + 901% 88 Nov. 5, 90 Nov. 16 | 84 June 7 90 Nov. 16 
vag | esvece 8 gg i| 80% _____ BED ocdéedledcdse «bese sbawete +oces cn ae 85 July 20 
i sa oS 8° i ae Q417 871%| 80% | g1\% | | 82 Apr. 83 y 
Evans & Ind 6s_____.-.-- en acco ee epee es oe ee ores » 4 Mar. 33 
By 6 + Biot gong Ss... 1983 A 4 ones gape ‘pees & weece|-ennee suiadatneiches dteaaiemas vende cidade tielictian 
neti POE ade eRe) CR Pes Meme oiaa ope sion 
| | -~--||------ ------|------ ------ 
Fe rgo & So assum g 66._.1924 3 J) -__-_- 100 | 9934 | 995% - — | 9914 Oct. 15) 99KWA 
la Cent & Pen extg 56..19303 Jj -.--_-'|| 995% __"""|| 95% 99 | 95% 98 |_--_-- ---lllIlllltT CTITTTi 9414 June 25 9 pus. 3 
Consold gold &s .....--1943 5 J 9,000| 9114 7777 | 9414 96 | 931% 9414 941{ Nov. 27, 9514 Nov. 8] 91 di 4 27| 96 9414 Jun 1 
Fla East Coast ist 444s_...1959 J D 27,000} 8714 8814| 87 Sale 87% 8814 87 Nov. 1) 88% Nov. 21} 85% Jan. 29) 39 Feb. 9 
Fonda J & Glov 44s-_---- 1952 M N 10,000} 68 72 || 64% 67% 64% 65 65 Nov. 23 65% Nov. 716) 65 Jan. 3) 72 Apr. 19 
Oy 0 0 Co as 70... 0ST é petseleeeea’ cacace ae 8314: 814% 8334 ..-.-. -... -|----- -- -|| 79 Mar. 20) 813% Oct. 4 
—54s_____- : -----|/1N31% 104% 98% a %. 98 99 '. ae % 
Ft W & RioGr lstg4s_._..1928J J) 10,000 8314 et . 83% 8 ‘ 8314 8434 834 “Nov. 21. 837 é Nov. “45 | +h = aI 193 Feb. 4 
Frem Elk & Mo V ist 68. ..1933 A ©} 23,000 10634 ____-_ 107 10756 105% 10734 106% Nov. 7,107 Nov. 20 106 Oct. 3109 Jan. 22 
| | 
al H&SanAnt M&PIst561931 MN 89, 000 | 98% 9 S: 97% 98% Nov gui N 
Gi uar exten 5s_._._- 1931/3 Jj} ---- o4te “98 || 05 ate | on 9914 bc stl 1) 9834 Nov. 10 o3ie ~ 28 98° ee 4 
Galv Hous & Hend tat Ba221933 A 0} 5,000| 8514 8614| 88% 89 | 874% 88% 88% Nov.16 88% Nov. 16, 85% ar. 13, 89% June 
’ | % 18 
Genesee Riv RE letal 6.08715 2) 37.000) 87% Sale | 86, Sale 87 87% 86. Nov. | 1 90 Nov. 21) 82, May 21 90 Nov. 21 
-- | 8014 83%] 805% 85 | 8314 -----| 83144 Nov. 27) 831% Nov. 27| 7034 85 Oct. 22 
Ga Car & Nor istgug5s_.1929J J 15,000! 993% 95 90% 9 | 90% - =“ 90%™N | 92% 
Georgia Midland fot $8... 1983 A Mt  Sésees 60% 62 | 6074 6214 61% 62! 62” Nov. 10 62 * Nov: 10] 6 80% May 19 23 8474 Jan. 10 
Seer ats tana ie 0 .-- 0 D ------ | 99 9994] 994 ----- | 9078 Se + Crcensivesese seecat 9944 Apr. 27| 9934 Feb, 3 
cowwee SUSCEe BF commen n'| i ik. coer | 9 Pam a 17% YS ~ ioe oe a si 
Gr R & Lex istg ig 435. -194113 J 2,000!-903¢ ~93°"|| 90% ~93°"| 9054 9114 91. Nov. 2 91 Nov. 3/80" “Apr. 13/02 Feb. 6 
Gran: kof Can sf 78.1940. A ©| 124) 000,1127% Sale ||\1125¢ 1131%%|110% Sale 11034 Nov. 30, 1134 Nov. 8i|110% Nov. 20115 Feb: 16 
ne DD RE il COT plea Ree ee er ee ¥ 
15-yr deb g af 6s_._-_.- isaaliu $| 149,000) 10414 Sale ||1044 Sale "|103 4% Sale 10314 Nov. 20, 1041%4 Nov. 1 102 4 19 ios Jan 6 
Grays Pt Ter is ist gue 8 iT © pe: Sale 04% ale “2 4 Vv % Jan. 19105 Jan. 6 
ose nines ac ae o« Saaleeeeee «nceseheseees.casban 
or—Gen 7s Series A_1936,J 4) 850,000)|110) 34110614 Sal 1107 _... 105% Nov. “5! 10714 Nov. 22|105% Aug. 6111% Jan. 17 
ist & refund 45 sSerA_..1961)3 J) 102,000) b084 i054 | 8514 861% 8514 86% 854 Nov. 20 ori Now. a Bitt, Nee. 20 2 ii 
Gen mtge Ser B 5 as ---1952 J Jj 212,000 10254 Sale | 96% Sale | 95 Sale 9414 Nov. 16) 96% Nov. 2)| 94% Nov. 16102% Jan. 132 
Green Bay & West ctfa A_.| Feb) ------ 60 70 ||..... 64 | 50 ON. ikvekus «echintbenee a 60 May 28 75 Feb. 7 
gq benentute ote Bana ek 85, 000) 11% 12%] 7% 7% 95”? Sale 7% Nov. 7 4% Nov. 3) 7 July 27 13% Feb. 8 
_.-1940 MN ___--- Sone ...... tt fae 5 2 See RS Pe | 80 Nov. 28) 84% Oct. 2 
Gu ShI istref & ter5sgFeb’52J3 J 4,000, 83% Sale || 78 80 | 80% 8114 80 Nov.17, 80 Nov.17|| 78 May 23) 84% Jan. 18 
a | , Soe 
arlem R & Pt Ches Ist 4s_ 1954.M N 1,000] 78144 80% 70% 71%] 73% Sale 73% Nov. 39, 73% Nov. 30| 67 Aug. 7| 78% Jan. 17 
FXocic Val ist con 4368-1000 } : 46,000 85% Sale 83% 85 . 8334 84 | 352 Nov. 7| 84 Nov. 4! 4 sear. as 80 ren 25 
SEES Te, =: ee ee a ee a a Sa ee May 81 une 1 
H& TexC istg5sintgu _.1937,J Jj} ------ aes ¢ rer 4 ee eee es | ated ce “ata ___.|| 9554 Mar. 14) 973g Feb. 20 
Hous Belt & Ter ist 5s..--1937\J 3| _.....| 91 ~92iZ| 891% 91| 8714 89 |_..... _-__..|.2..22.2.2..| 86 Aug. 13| 93°" June 11 
HE & W T ist g 5s_______ 1933.M@N 7,000, 9434 9814| 94% 99 94% 97 95% Nov. 12, 97 Nov. 14/| 93. July 29) 98 May 26 
gait £0 §.58 rodeom.-.---1933'4 N| ------| 9476 -- -- | 94% 96%) 95% 97 |....-- ------|-=---- ------[| 93% July 19) 98 May 26 
hipaa | -----|] 83% 85 2 85 re eee ..|| 85 ct. 29) 87. Mar. 17 
Hudson & Manhat ser A 581957.F A! 311,000) 8414 Sale | 8154 Sale 81 Sale | 801% Nov. 27 “8134 Nov. 1) 76% July 2) 84% Jan. 5 
Adjust income 5s---.---- 1957|F A| 462,000) 61%% Sale || 58% Sale | 58% Sale 5814 Nov. 21| 59% Nov. 14] 55 July 2| 64% Jan. 12 
| 
Illinois Central—1st 4s..1951'3 i <atedu 93% | 87 Se ggg haere Se ae | Se ae 2 | 6} 921 
[ Registe tered. Siena , peer 195115 J hee poets 5 es Cetera mene wee: © —_—e = eines Bhs 
ist gold’ & Sry" pienum ety 4 é ~1,000|° 84 85 || a 80 ih 8644 79 Nov. 28 79 Nov. a8] 7 7414 “Oct. 29, 83 Jan. 26 
mn 8tg Bowace i senna Pee | eee crane Hee wie chkenal nek oak Deke Feb. 23) 83 Feb. 23 
ist old 3s sterling... ..- 1951 M 8 ee ae re ae ee eee ere eerrypetied 
Collateral aes one 48..1952A O 55,000} 8454 90 || 8334 Sale | 8514 Sale | 83 Nov. 3 85% Nov. 13| 77% May 14! 85% Jan. 13 
lst refunding 48_._._..-. 955M WN 98,000} 8814 Sale || 84% 85%| 85. Sale | 84144 Nov. 22, 85% Nov. 2) 82. Mar. 29 8832 Jan. 8 
Purchased lines 344s_.-.1952J J 79% 81 | 75% 77% ) BE Rise: Ree || 75% Sept.24| 79 Jan. 16 
Colitrg 4s LNO&T...1953M N = 85,000) 8114 8134! 80% Sale | 79% Sale , 791% Nov. 30, 80% Nov. 7|| 774% Apr. 2) 83. Jan. 15 
Le eige B owe bean ace PRUE sestctlcases eesen ae 77 2S Eee Sees _.. ..-.-.|| 76% July 18' 78% June 1 
mney Rog ok ae inte a eles 1955 MN if Seas 9934 100%)}100% Sale | 99 % Nov. 10034 Nov. 23) 97% Sept. 28 100% Nov. 23 
SPO? B568. cncccccess 19345 J 101% Nov. 2100 Mar. 22 102% 
J 1 
2) 
J 
J 
J 
A 
J 








29,000) 110% Sale (107% 1085%|198% 109 (108% Nov. 09% Nov. 16)107% Apr. 16111 Jan. 12 
Cairo Bridge gold 48....1950J OD) saeae 8214 85 eis, Ge PRR a ee i osall 8254 Mar.12 87 Jan. 3 
Litchfield Div 1st g 3s_._1951 J | -esees 73 691% _____| 68% - a ee 6814 Oct. 15 73 Jan. 18 
Cages Die & Tees 3340- org 8,000 76 79%| 74% 75 7414 8 24% 7414 Nov. 5| 75 Nov. 5| 7214 July 5| 79% Jan. 4 
SS eee SSS! eres eae! 1 70% 80 0% 80 a ERE, RSS me ae ai esme aon a aa a A 
Omaba Div ist g 38..7.21951 ¥ | tee ee Ot ee, Sg te a ~-1 oy 6734 June 18 “6054 Feb. 
g F | 69% 70% lace a ea ee l 34 % 8 
8t NA diated i913 4 Ree |} ell ae | > a RTS ents + ta a per. 26 + Nov. 3 a] 8 yao 26 4 | he B. 
iain ab eet tt we es | 79 pepe 8 6 acetal 1% | 76% Nov. 21 6 OV. 5 Mar. 8 an. 
gpringt Dig ist g 3}48---19519 J) -=7- | 7714 | 76% ____- Be Retacebigeeentshae Retubngt bry i Pegg l athe x 
, Mw are *s bent 7 1000| 88... ae | 83 4 84% a4 Sale | 8314 Nov. ~ 84 Nov. _ oF a Apr. FA Hav om a | 
n st pref 4s__..1940A O| -_____- S64 ...3« | $95¢ ____- ER Fe SSE ROP 85% Mar. 14 87 ‘eb. 
Ind Ill & Ia ist gold 4s_...1950] J 10,000 85% 87% 8414 ais | -gegehatine 8414 Nov. 14 84% Nov. 14] 8244 Oct. 4 85% Feb. 16 
Ind Union gen & ref 58 A_-19655 J) 7,000| 95° 99 || 954% 95%] 95% 9844 9544 Nov. 22, 95% Nov. 5) 9414 Oct. 2100 Jan. 27 
Intern & Grt Nor—Adj 68.1952 J J) 474,000 4856 Sale || 39% Sale 395% Sale | 38% Nov. 5) 40% Nov. 15|| 33. Aug. 15 49% Feb. 17 
[ lst pt =. agasconce sees 4 J} 184,000 4 Bale” 88 4 Sale oe — 873% Nov. 20. 88 i$ Nov. 1! 86% se dE 10 ore - 7 
owa Cent ist guri 58____- 8J D 45,000 71 Sale || 60144 63%] 68% ) 61 Nov. 9 69% Nov. 28) 57 uly 28 an. 
Refunding gole 48_._.-- 1951 ™ 8) 46,000) 38 Sale || 15 Sale | 15 15%. 14% Nov. 2 153% Nov. 20) 14 Aug. 24/ 40 Feb. 14 
James F & Clear 1st 48...1959 J D| 7,000) 86 874] 8134 83)4| 824 84 | 8334 Nov. 16 84 Nov. 20 82% June 26 87 Jan. 12 
| | 


al A & G R Ist guc 58__1938 J 


























J eee | pete: a ie 92% 99% ___-_. _____. as Ss il 
an & M ist gug 4s_.__- 1990 A O 5,000! 7734 78%) 77 79%\ 73 78 | 77 Nov. 2, 77% Nov. 16| 75 Mar. 27; 79% Jan. 8 
tomas Py _ ee 1927J J 6,000! 96 96%)! 97% 99 96 96% 97 Nov.22 98 Nov. 8/| 95% June 28 98 Nov. 8 
KC Ft mg Os. ...3938 MN 10,000/103  _---- 101144 101%|100% 102 101% Nov. 9 10134 Nov. 16 ds. Mar. 15 102% Mar. 7 
KC Ft tsa Ry re g48..1936A O| 101,000| 79 Sale \ 74 7434| 73% 744% 73% Nov. 17 7414 Nov. 9 Sept. 14 z Jan. 8 
KC&MR&B istgug5s_._1929A O 7,000} 91% 95 | 95 97%| 92% 94 | 93% Nov. 21\ 95 Nov. 3 Fe 9 Jan. 6 
Kan Ci wf South ist g 3s__._1950 A O| 390,000| 68% Sale || 7124 Sale | 69% Sale | 695% Nov. 28, 72% Nov. 13 035 July 3) 7244 Nov. 13 
Ref & Imp 5s_---- April 1950) '| 156,000] 88% Sale || 85 Sale | 85 Sale | 84% Nov. 9 8534 Nov. 1| Mar. 20, 89% Jan. 5 
Kansas C Term Ist 48____- 1960 3 3} 182,000) 83% Sale | 82 Sale 80% 81% 81% Nov. 8314 Nov. 15 70% Mar. 27) 83% Jan. 2 
Kentucky Central g 48-.._.1987J J) 14,000) 83% ----- || 80% 83 | 81% 83 | 82% Nov. 23 82% Nov. 22 May 5, 83% Feb. 2 
Keok & Des M ist 56___-_- 1923 A O| 46,000) 91% Sale | 65% 654] 61 65% 62% Nov. 28) 66 Nov. 9 6214 Nov. 28 92 Jan. 6 
Knox & Ohio Ist g 6s____-- 1925 J J 35, 000, os ||100 44 AS 100% Sale e Nov. 22,100% Nov. - 100 Nov. — June 5 
Los 5 & W lst gold 58...1937 aod 15,000 94 Sale | 93% 94%) 93% 94%! 931% Nov. 20 95 Nov. 9/| 91% Mar. 26 97 Jan. 22 
it Di enssscooce 9413 J} 38,000| 835% 86%) 8444 87 + 874 8514 Nov. 2| 8744 Nov. 2| 81% Apr. 18 8744 Oct 29 
Lake Sire M Bg 3348 bah wi ty 1997 J D 33,000! 7744 78 || 743% 75 75%, 75 Nov. 3 76% Nov. 15| 72% Mar. 27| 784 Jan. 12 
tt cenetnbbanee 19973 D| -____-- 70 77%) 72% 75 73% ig SOR peee ae, nalita actell 72% Sept.22 75 May 28 
Debenture _ bearer 1928M $| 96,000! 96 Sale || 95% Sale | 94% Sale | 944% Nov. 23. 95% Nov. 1| 90% Aug. 6 96 Jan. 2 
ten VN aes 1931 MN 256,000 | 93 Sale || 92% Sale 92% Sale | 92 Nov. 17| 9254 Nov. 12| 90% Mar. 29 93% Feb. 9 
risgoe tis 1940J J 2,000' 96 Sale | 925% 93%] 92% 9344) 92 Nov. 19 93% Nov. 28| 91% June 21197 Jan. 2 
MP sccnvesgsvoesien Pieces: Esme 894 --.--|----- - eeetlessnte sen nee Se eece wind 90 Jan. 29 92% June 21 
Leh (Pa) en con g 43_..2003 MN; 41, mad’ 81 814) 77% Sale | 77% Sale | 77 Nov. 28 7834 Nov. 7| 76% May 5) 81% Jan. 3 
PERE EITEEE MN| ..----l|----. ----- 73 80 73 . eee ae | 75 May 10 July 10 
Gen cons 444s__-._.___- 2003 M@ N 89,000 | 90% Sale | 8514 8634] 86 87 8534 Nov. 33 “87. Nov. 28| 84. July 30 $236 July 31 
tefien Va Ist gug5s.-1941A 0} __|__ 100% .---- | 99% 102° |----- ie foe | 100% Mar. 8 102% Aug. 14 
Lehigh Vall RR coll tr 6s_.1928M S| 69,000|105 Sale |/102 Sale |101%4 Sale |101 Nov. 27, 10214 Nov. 23:100% July 30 105 Jan. 2 
N Y—ist gu g 4s__.1945M$| _____- 851%4)| 82 85 82 PRES Raita ee eee 80% June 16 85% Apr. 13 
ee EE ist 50-year 5s gu__1965 A 0} 45,000; 98% 99 9844 9834] 98% 9914) 981% Nov. 3i| 99% Nov. “3! 97 Oct. 15100 Aug. 22 
Little Miami gen 4s Ser A__1962 MN’ 2,000! 80% ----- oo. eae 80 ----- | 81% Nov. 15. 81% Nov.15| 81. May 23 81% Nov. 15 
Long Dock cons gold 6s_..1935A QO 16,000 104% 110 106 34 Sale |106% ...-.- ‘om 54 Nov. 27,1063 Nov. 1|1065 Nov. at cal Aug. 27 
| | } 
! 
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BONDS Ht: 


& | 
N. ¥Y. STOCK EXCHANGE.) << 





July 1931! 
..July 1931 
1938 


Long Is! 1st con g 5s8- 
lst cons gold 48- 
Gen ene 48 


Gold 

Gaited 

Deb gold 56 

20-year tem _ 58. .--1937) 

Guar ref gol 1949 

N &b Beh ist pn gu 58 Oct’ $2) 
Louisiana & Ark ist 56.._.1927) 
Lou & Jeff Bridge gu g 48 --1945. 
Loulsv & Nashv—Gold 58. 1937| 

Unified gold 4s 194 

Registered 

Coll trust gold 5s 

10-year secured 

ist & ref ser A 544s 


See Se eseas 


ZReeZemunZonvou 


~ 
~ 


Pad & Mem Div 4s 
St Louis Div 2d gold 3s --1980 
L&N Mob&M Istg 44s8-- '45) 
Lé& ) wa oy joint 48. .1952) 
July 1952 

out Cin a | & IF 4%s_..-1931 
ahon Coal RR ist 58_-- 1934) 
nila RR—Sou lines 48.1939) 
Manito S W Colonizg 5s -.1934 
Man GB&NW lat gu 3%4s-_- '41 
Mex Internat lst cons g 48- 1977 


Michigan Central 6 58 1931 
ines i" 


Jack L & 8 gold 3}48----195! 
1st gold 3 %s 19! 
20-year debevture 48-..-192 

Re istered 

Mid of N J ist ext 56 

MLS & West Ext af 58_--192 
Ashland Div ist g 68__.192 
Michigan Div ist g 66.--192 

Mil & Nor ist ast 4\4s_-..195! 
Cons ext 4 193 

MilsSpar & ? 

Milw ne 8L 1st gu 3 

Minn & St L ist — 7a_.-1927| 
ist cons gold 58 193 
lst & refund gold 4s 
1st & ref 58 Series A 

M 8t ad ty M 48 stpd__- 1933) 
1st co 1938) 


Ss 


~ fcped et ; ¢ : Oo 
DPELCORE CE“ ZOMEENM*y vESUHE 


ce 
~ 
OZnuS nnn Ze Zune Pun 


ett 


SaSsg ng toare neem 
jH Hae nnZ>0un50amroO 


:..1946 
os PaseM & Cent Term 
1st Chic Term sf 46_._1941 
MSSM & Atl 48 stpd 1926 
pare Cent ist 58__..1949 
Mo K & Ok lst gu 5a 1942) 
Mo Kan & Tex— ist g 48_ .1990 
Mo-Kan-Tex KR (new co)— 
Prior lien 58 Series A... -1962)J 
40-year 4s series B ‘ 
10-year 6s series C ‘ 
Cum adjust 5s series A..1967)J 
Missouri Pacific (new co)— 
lst & refund 5s Ser A_...1965\ 
ist & refund 5s Ser C___.1926\F 
lst & ref 68 Ser D 1949\F¢ 
General! 48 1075\m 
Mo Pacific 3d 7s ext at 4%1938'M + 
Mob & Birm pr lien g 5e___iv45 
do Small 
Mortgage gold 45 
do Small 
Mobile & Ohio new g 68---1927 
lst extension g \ cacti 1927) 
General gold 4 1938 
Montgom Div ‘et g 58_.1947 
St Louis Division 5s_-...1927 
Mobile & O coll tr g 48_.__1938 
Moh & Mal ist gu g 48_.--1991 
Mont C ist gu gol <.-.- 2s 
let guar gold 937 
Mor & E ist gu 3 4s 2000 


No" Chat & St L 1st 58.1928 
Fi & Shef gt _ 58. -.1937 
National Ry of Mexico— 

Prior lien 50-year sf 444s 1957 
January 1914 coupon on_- 
July 1914 coupon on 
July 1914 coupon off 

Guar 70-year sf 4s 
aoe 1914 coupon on 

ane 1914 coupon off 
Nat RR Mex pr In g 44s__1926 
January 1914 coupon on__-_|_ 
July 1914 coupon on 
July 1914 coupon off 

First cons gold 4s 
April 1914 coupon on 
April 1914 coupon off 

Naugatuck RR 4s 
New at RR con 5s 





e ceungrecveeee? n> p> 





a - Ea SE cokes 


N J Junc R gu 1st 4s 

NO&N East—4s 
New Orleans Term ist 49__1953 
NO Tex & Mex ist Ser A 68 1925 
Non-cum income ser A 58 1935 
Not & Cin B gen gug 48__ ‘45 
be ¥ ae yk g > - 1935 
en conv deb 68.1935 
Consol Seri 1998 


PAs eS Pere qyens 
Or ZOcOCeureuZ 








\Par Value 


Sales in 
November 


Price about | 
an. 


1923. 


PRICES IN 


NOVEMBER. 


RANGE SINCE JAN. 1. 





op. 1. 


. 80 


Lowest. 





11,318,000 


$ Bid. 
2,000 


16,000 


5,000 
6,000 
44,000 
5,000 
5,000 
6,000 
2,000) |103 
20,000) 91 


1,000} 99% 
13,000 |107% 
09 9,000 104% 


1,000 | 101% 

I} 99 % 
83% 
60% 

96 


79% 


97 
98% 


67 
97 
4 


~ 7,000 | 
13,000 | 


"6, 000) | 


~ 1,000 | 
2,000 | 


23,000.) 
- _ 98% 


ty 000 | 
5, 000) 


82 


110 
2,000 | 100% 
4,000 | 87% 
5,000} 90 

2,000, 87 44 


i 000 101 
30,000 
120,000,| 38 
69,000 
62,000)| 90 

8,000) | 


Ask. 


Sale 


90% 


36% § 


118,000! 104% § 


11,000,104 

______|| 92% 

2,000)| 96 
2'000 i| 88% 

| 

25 000, 

566,000, 

184,000 | 


307,000 | 
3,644,000) | 


68 
96% 
60% 


sane 

9, 000 | 
563,000|| 98% 
82 
91% 
80 


|| 73 

ra \] 64 
5,000) | 103% 
‘1|100% 
~ 4,006 ))| 74% 
22 ,000!| 94 i“ 
|| 94% 
17% 

86 


7,000, | 
| 


26,000 


12,000'|101 


4 BOG 


120,000 
26,000 


1,528 ,000}|105 
59,000 
66,000 


1,087,000 


88% 
98 








79% 5 
83445 


86% 5 
9644 | 


| 62% S 


Sale 
Sale 





\|101 











Ask. Bid. 


98 
92 


88 


106% 
105 

96% § 
1103 4 104% 
104 
85 
63 


74% 


991% 


100% 
ie 


104 4% Sale 
81 Yu Sale 
85 ig Sale 
96% Sale 


{107 


. 105 














Ask 


| 
| 


-| 91% Nov. 
82% Nov. 
7 s 3 4 N ov. 
g Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


-< ..|101% 


44 Sale 


“98 


96% 


104 
88 


5 ‘2 | 95% Nov. 
» 1100 








ao Prices. 


Nov. 


84% “Nov. 


931 
96% 
80% 


89% 


967 6 Nov. 
106% Nov. 
Nov. 
Nov. 
103% Nov. 


104 


95% 


ol 
7. 30 


100% Nov. 
Nov. : 


91 


Nov. 


20 


bo to 


OrSI 


1 


9 


23) 
9 
28 
13 


26) 


30) 


8914 Nov. : 


995 


4A Nov. 
°3 M4 Nov. 


17% Nov.: 


1544 
984 


101 


Nov. 

86! 4 Nov. 26} 
Nov. 9! 
Nov. 22} 
98% Nov. 26) 


96° x “Nov ‘ 


8814 Nov. : 


74% Nov. 


77% Nov. 
3334 Nov. 

g Nov. 
9% Nov. 


99 3% 


Nov. 


75% Nov. ; 


99% 


3 Nov. 


Baie Nov. 
Nov. 


94 


clighest. 


Lowest. 


Highest. 




















Sale Prices. 


97 Nov. 


91 ii Nov. 
8334 Nev. 
795 R Nov. 

96 Nov. 


96 4% Nov. ‘ 


81 
102% Nov. 
897 8 Nov. 


Nov. 2: 
| 97% 


| 90% 


974 Nov. { 


107 
1onie 
97 


g Nov. 
Nov. 


Nov. i 


103% Nov. 26 


79% ‘Nov. 


95% Nov. 
100 


100% 
} 91 
8914 na ‘ 


85% Nov. 


9434 Nov. 26] 
544% Nov. : 


75\% Nov. 
95% Nov. 


89% Nov. : 


52% Nov. 
Nov. 


101 Nov. 


764% Nov. : 


7) 100% Nov. 


Nov. 3! 

















77 
41 4é 


)| 73% Mar. 


9}) j 


. 28) 


105% Nov. 
81% Nov. 
8646 Nov. 
96% Nov. 


i| 


22 


2\| 76% Bae. a 


35 


3a" 


| 485 


ye 


| 34 


Sale Prices. 


5% Mar. 
90% Apr. 
81 July 
814 Mar. 

July 
91 July 
82% July 
75 July 
May 
May 
Apr. 
May 

Mar. 
May 
Nov. 
Jan. 


92 9) 
93 
77 


87% 
96% 


106 

[10156 Mar. 
95 Se pt. 

101% Jan. 
9714 Mar. 
82% Aug. 
58% June 

2% June 
Oct. 


99% June 
97% Feb. 
8534 Oct. 
80 Feb. 
sei { Oct. 
4 Mar. 
* May 
Apr. 


Nov. 


, Nov. 
Aug. 
May 
Oct. 


Aug. 
Oct. 
a Oct. 
Aug. 
Mar. 
Mar. 
1101 


9814 Nov. 


; Sept. 
87% Oct. 
ul % \lay 


73% June 


June 
June 
Mar. 


74°4 
6 l L “2 
92% 


47% 
79% . 
91% June 


69 4% Sept. 


100 Sept. 
99% Sept. 
72% June 
90 May 
94 Jan. 
74% Oct. 
82% Feb. 

Oct. 


Nov. 2 


31 
19 
6 
26 
10 
6 


9 


13 
25 
22 
23 
15 
28 
24 
23 
25 
28 
6 
9 
8 
14 
6 
29 
23 
11) 


11 
23 
5 
19 
2 
12 
7 
26) 
12 


19 
15 
14 
11; 


7” 


29 
28 
27 
15 
29 
26 

| 


30 
25 
20) 


} 
28) 
28 
20) 


63 
| 86% Jan. 


25) 


Sale Prices. 
98 Mar. 21 
92% May 22 
861% Oct. 24 
S17 Mar. 26 
Jan. 3 

oA Jan. 4 
S86 Jan. 27 
Jan. 2? 
Nov. 1 
Sept. 6 
June 7 
Feb. 16 

Feb. 15 

May 24 

Mar. 5& 
May 2 

5% Nov. 15 
Nov. 1 
Nov. 26 

6 Feb. 19 
Nov. 12 

Jan. 9 

96 Jan. 18 
80% Jan. 16 
73% Apr. 11 
97% Oct. 24 
100 Nov. 30 
71 Mar. 9 
+ Sept. 18 
Aug. 21 


101 Aug. 14 
100% May 25 
July 10 
Feb. 19 
Feb. 4 
Nov. 22 
rod RB 
r. 
May 28 
100% “Mar. 16 
92% Feb. 6 
91 June 28 
89 Jan. 6 
102% July 27 
76 «=6Jan. 29 
40 Feb. 8&8 
39% Feb. 14 
904% May 25 
100% June 8&8 
106 Jan. 8 
05% Jan. 10 


97 


94 
80% Jan. 


83% Jan. 
67% Jan. 
96% Jan. 
Feb. 


6% Jan. 
99 Jan. 
6314 Jan. 
81% Mar. 206 
93 Oct. 24 


= 
Oacer BHO Wa 


i2 
24 
1 
15) 
25 
5 
16 
3 


104% Jan. 
103% Feb 
78\% Mar. 
04% Feb. 
95% Feb. 
78\4 Mar. 
82% Feb. 
1li Jan. 


16 


9% June 27,101% Feb. 


74 Sept. 


98% Apr. 
9644 Oct. 


g Nov. 
23° * Jan. 
25 Nov. 
26\% Jan. 
21% Sept. 

Oct. 


323% Nov. 
Oct. 
27 Apr 
21% Aug. 
18% Oct. 


684% May 7) 
| 75 
64 


Aug. 
Oct. 
2 Jan. 
Ma 


100 Jan. 
72% Aug. 
89% Jan. 


91% June t 94 
2a| 80° 


191 Apr. 


844 M 


27 


6) 
17 


23 

3 
23 
30)| 
11) 


78 


101 
98 


Jan. 
Feb. 
Apr. 
27 

35 Mar. 


26% Jan. 
24% Sept. 


| 2044 May 


6) 


23) 


17) 
22! 
2| 


31 
16 


y 31) 


2| 


101% May 5 
84 Feb. 9 


8| 9044 May 16 


| 92% ia. 24 


i 
| 
| 


| 
| 
| 
| 








Apr. 20 
June 13 


98 











Dec., 1923.] BON 
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BONDS 3 | 
N. Y. ST §$ | Sales in || Price ab 
e OCK EXCHANGE. £ Ss | Revemper)) oN - PRICES IN 
mo Par alue | 1923 j N NOVEMBER T 
NY Central & - || Nov. 1 age - : ll R 
Hudson River—| $B ] | Nov. 30. | | RANGE SINC 
Gold mortgage Sigs_--- 10972 , ‘a Ask.|\Bid. Ask.|Bid owest. | Highest. |\ EB JAN. 1. 
mR ta at ots 199 | 243,000) 76% | |Bid. Ask.) Sale Pri || Lowest. | High 
ebenture gold 48__---- 9973 3} 1,006 Sale || 74 743 rices. | Sale Prices, | wanes. 
8 Registered 1+ See 5 sige 1934 La) N| 83 ro ee22e@2 se2ee2!} | 7914 74 ‘ 416 Sale 737 N reees, Sale Prices | 8 l ‘ 
$0-yeut debeuiiire 43.--1043 3 NM oe 1 Bale | 8914 Sal : aoeeel Ge Nov 5] 75 Nov 13ll 72 ; | ale Prices. 
--- LAE S4 | ba oo | 4 male 4 > ry. 211 75 ~ < 
ce Shore ooll g 3348---1998 F Al 73'000| 9345 “89% || 8512 cov Rave. mae | Sore Pay i| 3936 Nov: call sexs Mar. 2a Ta. Nov. 21 
Mise Cont coll g 3358-19051 F A a eal var” ake | Fase a2, | ping 86128534 Nov hte ov. 16|| 8654 Mar. 28) 3156 Feb. 15 
mete as’ 2  « 14 @2 5 pe’) a Nov. 26) 86 oo ----=\|-2-<- . 15 
ayo Serie ieteiatel 1998 F A 35,000 77 79° 694 sake TILY 3 714% Nov +4 864 Nov. 3\|" 8434 Oct. 9) 9014 Feb. 
devout debentures. ---1931  N 28:000)| 80% 90 | aos] BBM Ri Now) Nov 11) 6004 Siar. of] 40° Feb: 1? 
woos ¥ : 90% 2Gn “ne 70% 72% 4) 73%,N ofl! 8 7 
N Y Connect Stet ga die AllossF A 148,000) 8635 86%4|| S712 Sal 894 Sale” Zone Tov. 36 Zore heey: 0 ake Oct, 20 13 Jan. 15 
BUY ewe neo 2 Dale 734 &R m7 - oo? oe § a 
8d a aan ext g 48_..1947 M be 43,000 88% 80°" \100 4 Sale 10 12 sal 87% Nov. 22 eons Nov. 27 | 837 nape: 22| 75 Jan. m 
dih ert gold SoS =7---"1030.4 | 19.00 Lhd fades S03 87 |'88 "Nov. 9 8734 Nov. 15/8394 Mar: 33] 89° Sept. 28 
ext gold 4s.-------- 30.4 O} 10,000 S - aecss Peellearsg: 8314 --- ov. 0| 87" Nov. 2all 8a Mar. pt. 28 
wWitiesie aussie. 1928, D 0,000) | _. Solligans opseciehaes ucahelameneaie Nov. 24|| 84% r.27\101 June 25 
NY«& od L guar g 5s -.1946 M 2,000), 91% ___.- y gebter 5 ee eran aeeeaee 81 Mar. 28| 88% Jan 
em g 3%s ” 2000 N 2000 84 _..-~ | 92 cool Baer Bk?” 95 woo el------ = ‘. Sept. 28) 81 8 
-o--- mM? 84 . w---.| 923% § , Nov. 16) 95 co--ss]] OS Sept. 
aft { ered sore-=------ sooo ea N -2---- ll 778 ~~~ 71] 84 é----- 83. Sale | 92)4 Nov 30 i Nov. 16|| 9334 Sad 7| 99% Tah. Hr 
ousiruc 68...1923|F Al _.._.. _ Rescnedbeanees | 73% -.___| 74% ----- a ov. Sa” ee a 9154 See oll Boas tree 18 
«oe Bas teatdovessoes 73MNi 207. l siz 2777711." whee bate ere | Nov. ao July oS te ev 30 
5 E & W extd 78... 1973MN| —5,000/|_.__- conc: eeu tde > ee -|-=---~ -2----|-+---+ -+---- 7314 Mar. 24 77% iY 8 
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0 only _._J 8; 80,000 SC psesclt 98 2 — t 
~ ie abemeaberntg 1992) MM 8 69 Sale || 6034 Sale +45 Fone ge tuleetpaleegntedin i ei : Mar. 16 
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a, & Ro Beh re ‘eat 1998|/A O| _-----|| 70 ae “| 79 vd 56 574 53° N AY! Raed 4 . 16} 60 Sept. 24! 70% May 22 
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Div ist & genes... 1996:A De 000 | 93% Sale || 7 ~~~ === Te ee ewes _____|1106 Ma i] Feb. 6 
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ie River RR Ist "1938Q J| _...-- eet B+ Bed 67 %4 Sale | 67% Nov sil ~---a||-erene -2----|-- an. 6 
re & Cal Ist ae >--tee e) --- 00% 93°" Stie 27777] 8198 2222| a Nov. 30 66 Nov. 20] 08 Am. , ‘aie 
steugss...... 1937A O} ____.- A a > Baiada 14 -- - seen el --- eee 
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Sales in || Price about 
November Jan. 2 
a. |Par Value 1923. 


Bid. Ask. 
94% % 
94% 


BONDS 


N. Y. STOCK EXCHANGE. < 


it 
PRICES IN NOVEMBER. I RANGE SINCE JAN. 1. 


30. , 
Ask. 


94 
94 


Interest 
Period. 








Now Lowest. | Highest. || Lowest. | Highest. 








Sale Prices. 
| 934 Nov. 15 
| 934% Nov. 19 


Sale Prices. ! Sale Prices. 
9334 Nov. 16|| 92% Oct. 22 
931% Nov. | 93 Oct. 30 


Bid. Sale Prices. 


$ 
10,000 97% Mar. 


PCC&S8tLeug4%seSerA__’4 
jose 5,000 


Beries B 


44% 
8914 
86% 
894 


4,000 

Series D 4s guar nah 
Series E 3)48 guar g_-__.1949) 
Series F cons 48 gu g_---1953) 
Series G cons 48 guar__..195 
Beries H cons 4s gu 1960 
Series I cons 444s gu__-__1963 F 
et! GO. saceceeces 1964. M 
Gen 5s ser A F ] 

Registered 

Pitts & L E—2d g 5s_Jan - 

Pitts McK & Y ist gu 6s. .-19323 
2d guar 68- lias ts gas 

Pitte Shen & L E ist g 58_..1940 A 
First consol gold 58.. _--1943J 

Pitts Va & Char Ry 4s- 1943 M 

Pitts Y & Ash ist con 58._-1927.M 

Providence Sec deb 48_.._.1957,. 

Providence Term ist 48s_..1956,™ 


Reding Co ay gold 4e_..1997\4 
istered 1997 J 
Celi cates of de 
Jersey Central coll 
Rens & Saratoga 6s 
Richmond & Dan 5s 

Rich & Meck ist g 4s 
Richmond Ter Ry 5s 
Rio Gr Junc list gu g Sa" 221930 J 
Rio Gr Sou list g 4s 194013 

Guaranteed 9405 
Rio Gr West ist g 4s 

M & coll tr g 4s Ser A___1949/A 
RIArk&L4 1 
Rutl-Can Ist gu g 48 J 
Rutland ist cons g 4%s___1941 J 
Ss! Jos & Gr Isl ist g 48_-- 1947 4 

oF Lawr & Adir ist g 58__1996\J 

old 68 199 
g 48 


a qu 
Bt =. Iron Mt & South— 
& ld gr 58____1931 


Gen con 

Unif & re poe 44 1929 

Riv & Gulf Div Ist g 48__1933 
8t LM Br Ter gu g 5s 1930 
8t Louls-San Fran (Reorg ~ * 

Prior lien 4s ser 1 

Prior lien 5s ser B 

Prior lien 68 ser C 

64s Series D 


eSsgeeees 


zo! wn nmzze0uLOUUZ>>20>2200 s 


2,000 


,000 


- ,000 
g 48. -1951 ry 23,000 
1M 


96% 


3,000 100 

9,000,| 83% 

5,000 | \y 

5,000)| 

é 000)| 
,000)| 


5,000 
x 


4,000) 
20,000 


39,000 
89,000 
61,000 

1,000 


608 ,000 
174,000 
112,000 
48,000 
670,000 
1,281,000 


70% Sale 
85% Sale 
99% Sale 
92% Sale 
77% Sale 


oe 
wteee O20 wOuunenmOeee 020 


o 
Ores peop &> 


} 
“oO 


South West Div g 58_.1947 
St L Peo & N W Iiet gu 58__ '48 
StL So ist gu g 48 1931 
6t Louis Southw—1Ist g 4s8- free 





8t P & K C 8h L Ist 4s --1941 
@t Paul E Gr Trunk 4%s__1947 
8t Paul Minn & Manitoba— 

Consol mort 

1st consol gold 68 

Reduced to Olt 6)0..- 3255 


Register 

Mont Ext 1st gold 48____1937 
Registered 1937 
Pac Ext sterling gu 48___ 1940 
SA&AP 4 yoy 4s__..1943 

Santa Fe P & P Ry 5s 
San Fran Term ist 4s 1950 
la & W ist g 68__-.1934) 


ee fn ey 
1934 


4,000, 
1 ,000) 
1,000 


92u% 95% 
108 111 
97% 98% 
96% 98 
114 Sale 


49,000) 
| 


J 
J 
J 
A 
J 
M 
M 
J 
2\J 
J 
F 
J 
J 
J 
J 
J 
J 
J 
J 
J 
M 
A 


OnecUVeecenw ori Du zued0ce: 


97,000 | 82% 


' 
‘ 
' 
' 


Ry 
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Beaboard Air Line g 4s---- toe 


>> 
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45,000 
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996,000 
1,120,000 


unding 4s 
1st & cons 6s series A__.1945 
Seab & Roanoke ist 58____1926 
Sher Shrev & So lst gug 
Sod Bay & So Istg 
8 & N Alacon gu g 58 
Gen cons gu 50- Ee. -- Sam 
Southern Pacific 
4s g Cent Pac A age -Aug 1949 
Srenversibie 4s__..June 1929 
Convertible 5s 1934 
So Pac of Cal 1st cons 58_-._1937 
8 P Coast ist gu 1937 
So Pac RR Ist ref gu 48_-__1955 
Gouthern— 1st cons g 58__.1994 
Devel & gen 48, Ser A__.1956 
19 


1,000 
2,000 


240,000 
861,000 
31,000 


994 Sale 


84 Sale 
92 Sale 
101% Sale 
90” 90% 
4, 
87% Sale 
97% Sale 
68% Sale 


| 


623,000 
349,000 
wee 





So Caro & Ga ist ext 54s __ 
Spokane Internat ist g 58... 1955 
Staten Island Ry 44s_-_-..1943 
Sunbury ist g 48 __ 1936 
Superior 8 L ist 5s_June -.1930 


Ter Assn of St L Ist g 444s 1939 
First cons y “rane 
Gen ref s f gold 4s 

Tex & N O cons g 5s O4 
Tex & Okla ist gu g 58 -__1943/M 
ee: S Pacific lst g 58...2000|J 
“4 ys ROT went * Mar 

a. 


tors & Ohio Cent—ist 
Western Div ist g 
General gold 5s 
Toledo Peor 
Tol St L& W—Prlg 3s- 1925 
Fifty-year gold 4s 0) 
Tol W V &O istgu44sA-- 1981 
Series B 4% 1933 


4 aan 2 
+ Ges by > Zeeuge-rpppre-zesr Paya op spose 
OmeudBO meUeZucCOOere ZUM Oe O-nOPOOZOO 


J 
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----1946 3 


0 


7,000 





82% 








83% __- 
99% 

25 
71% 


4 
8 


86% 8: 


“of 
82% § 
108% - 


9314 9} 


100 
s 88% 


Sale 

g Sale 

¢ Sale 
97% 


Sale 
80% Sale 
97% 99 
875% 88% 
6844 Sale 
5 5 
103% 
97% 
84 
884 





| 





J 1004 | 


% Sale 

34 Sale 

Sale 
i 
; 897 

Sale" 





99 % 100% o 


“90 


93% 
Sale 
Sale 


4 Sale 


9914 
99% 
98% 


84 


Sale 


9234S 


93% 
92% 
89l2 
86% 
635 
96) 
100% 


95% S$ 


81% 





-| 934% Nov. 


6934 Nov. 2 


971% Nov. 3 
Nov. 


8814 


94 
83 


964% Nov. 


654% 
7914 


Nov. 


98 


7434 Nov. 
68% Nov. 
75% Nov. 
74% Nov. 
72% Nov. 


9074 Nov. 
106! “2 Nov. 
Nov. ; 


9514 


Nov. 
Nov. 
72% Nov. 


Nov. 
975% Nov. 
87% Nov. 
68% Nov. 
54% Nov. 
103% Nov. 
Nov. 


| 931% Nov. 


| 89 


91%% Oct. 
89% Feb. 
844 Apr. 
Feb. 
89% Mar. 


90% Oct. 


| 914% Oct. 


| 


i 
| 
5 | 


20) 96 KY I 


19! 66 34 N 
83 
99 











| 
2|'106 
3\| 94% Oct. 


| 935% Mar. 
95 May 


24 
6 
4 
5 

19 


1 
27 


97% Mar. 
94% Apr. 
93 Sept. 
93% Sept. 
91% June 

Sept. 


16, 9 


97% May 7/100 
‘|100 Feb. 26100 


Mar. 


22| 


88 
88 


Apr. 


83 July 
3% July 
8 Oct. 

72 

60% July 

71% ot 

70 =§=Jan. 

60% Oct. 

¥y% June 


95% May 
87 Mar. 


93% Oct. 
82% Mar. 
71% Oct. 
96 Feb. 


65 Apr. 


base July 
uly 
73% Mar. 
73% July 
7214 Nov. 
90% Sept. 


90% Nov. 
Sept. 


Mar. 


5|| 70% Nov. 


97 May 


Aug. 


“|| 84% July 


| 52 


2\| 39 
| 583 


53 Jan. 
Jan. 
22% Jan. 
Jan. 
Jan. 
“a. Feb. 


| 364% June 


101 
88 Aug. 
83 Mar. 
92% Mar. 
6644 Jan. 
9614 Nov. 
100 Mar. 
Hose A 

2 
97 Mar. 


81% July 


0334 July 
Mer. 
$0 Apr. 


891% Oct. 
a oe 
ug. 

be A 
Mar. 
Mar. 


93% Jan. 
68% June 











81% Nov. 21 


954 June 18| 
_ 


64% Aug. 


24) 


3 
19) 


10) 


16) 
23| 
28| 
14 
15! 

2 
23 


30 
19 


: 


10 
26 

9 
26 
14 


20 
10 


13 
22 
18 


13 
13 
23 
21 
13 
19 
22 
20 


27) 
27 
18) 
21) 


27 


21| 


Apr. ia 





9 
| 7844 Mar. 13| 
79 





2 
6 81 


27| 


23 


11 
18 
28 
13 


29 
13 
25 
4 
21 
6 
9 
21 














984 Oct. 
Mar. 
Jan. 
Aug. 
June 


90 Jan. 


Jan. 
Jan. 
86 Jan. 
99 Mar. 


70% Jan. 


Jan. 
Jan. 


90% Aug. 
93 =Feb. 


109% Feb. 


994% Jan. 


44 
Mar. 8: 108% Oct. 
| 993% July 18) 


99% July 
8754 Feb. 

Nov. 
50% Nov. 
45% Nov. 
48% Nov. 
6834 Nov. 
97% May 
37% Apr. 


99 Sept. 
101% Jan. 


99% May 


85% Nov. 
931% Nov. 
1}102% Feb. 


July 18 103% Sept. 
1, 90 


Sept. 
88% Jan. 
= Jan. 

Jan. 
983¢ Nov. 
102 =Feb. 
97 Jan. 
June 


96% Oct. 

75 Jan. 
95% June 
964 May 














Dec., 1923.] 





BONDS—STOCK EXCHANGE RECORD 




















# General 7s, Series D____1940 
B-M RT Sec (temp) 6s___1968 
BklynQ Co & Sub gtd 5s__ ot 
do aT 94 
Brooklyn Rap Transit g 5a_ 1945 
Trust co ctfs deposit 


2 ! 
BONDS 23 Price about || PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
3: an. | 
®. Y. STOCK EXCHANGE.| 5c 1923. || 
id. Ask.|\Bid 
r & Del 1st cong 5s__1928/J D sae 
First refund gold 48_.1952)/A O 64 , 2 oe 7! OD eee ae eee 
Onion Pac RR & ld grg 4s- saee Id 92% Sale ) 
Rp actieetiaetie 713 J 891% 91% 
20-year conv 48_..__--- 1927 I J 95% Sale 
First & refund 4s_._June 2008|M 8 85% Sale 5 
Ist & ref 5s (temp)_June 2008)M S|} £ 970)]__...._. | y 
10-year secured 63_._.-- 235 J 104% Sale ||1023 33 
UN RR & Can Co gen 437. 44(m 8 ligarg eS: 9 2. 
7 & Nor gold 58_._-_- 19263 J 99% .___- 974 
ist extended 4s_.-..___ 1933\3 J 4 ae 
Vandalia consol g 49_.--- 1955\F A 854% 87% 
Consol 4s, Series B__-1957|M WN) BEGG ocncct Oe: = BO Macass cctculeesussd vowed 
Vera Cruz & P ‘Ist gu g 4148 1934/J eee eager 
July 1914 coupon on____-___- JI Ji . (° eee 
July 1914 coupon off -_____- JI J a See re errr ee eee ee ee 
Ver Vl& ete 5s -.1926|M 8 95 Obie) OFC O88. 1 O68 86 OTSAlicncce cameos 
Va oe Lawad 1926\m 8 O73 994 
i Cittkdamenmess 1931\M 8 975% 98% 
Gene Bf i acne 1936|M N = 
Va &S W Ist gu 5s______- 2003\J J| eee 
First cons 50-year 53_.__1958/A O) 80% 83% 
Virg Ry ist 5s Series A -.1962|M N) 97 4 Sale 
W2"Seco 1st gold 58__.._._.1939|M N 98 Sale “4% 
‘YY? “| ae seasly 4 92% Sale 34 88% | Nov. 19) 
tet 24 $0: ar & term 48..1954|5 J! 68% 71% iy 
Det & Ch Ex ist g 58-1941) J. 95 10014! 9414 
Des Moines Div ist g 48.1939 J J 73% 79 % osel-masce seces = 
Omaha Diy ist g 3 8-.-1941/A O! 75,000|___- 2... | 6 | "6514 Nov. 16 4 27 
Tol & Chic Div ist g 4s8_ seecies 8) i fo Sf GO | FOFR BU jnwcens cose ssleseens csncse 
Waco & Nwn 63_________- 1930'M N| 981% _____|| kehas amen dillibousy. ates daliangnad ae 
War RR Ist ref gug 344__-2000|F A ce | lavcacs conseciserece oncsselapeunn geeenelnaneglaeeaae 
} oy Cent Ry ist g 48. .-_1948) M Ce Pasi | AERA Pee: 
WO & W Ist cy gu 4s_____ 1924| Al | Ras | 9914 99%4| 99 99%)\-.---- ------|------ ------ 
Wash Term ist gu 3448___1945\F Al ee Mar. 
lst guar 40-year 48_____ 1945|F A) "gga | 8436 .....| S496 -----leweenn -0-0-n|ncccce -0-055 8514 June 12 
M W &N W istgu 58__-1930|\F Al 75% 86 || 76% 90 | 76% 90 |-..-.- ------ 
West Maryland ist g 48__.1952|A 0} 63% 64% 
West N Y & Pa Ist g 58___1937\5 J 100 Sale 90 
anecal gold 4s...._._- 1943\A O} 78 79 73% June 28 
eas enl agen 1943|Nov) Oe Ee ee Rm einer manor 
Western Pacific ist 5s A__.1946\M S| 82 82%) 
| «SSS 1946|\M 8S 94% 94% 
west Shore lst 4s guar____2361\3 J 81 Sale 
tered ....-.- woceee 2361/5 J 81 82% 
Wheel & L Eric—ist gS 58_.1926/A O es: 
Wheeling Div aot 58_..1928\J J 94 95%|| 94 99 | Yt 99 |------ ------|------ ------ 
Exten & impt gold 5s__.1930/F A 92 97%|| 9044 97%) 34% 9IA)------ ------ 
Refunding 442s Ser A__.1966|/M $ 61 63 
Wh & LE RR Ist cong 48_1949|M $ 65% Sale 
Wilk & East ist gug 5s____1942/J D 60 Sale 
Will & S F 1st gold 58_____ 1938|5 D 101 103 
Winston-Salem S B ist 48_1960|J J 80% 81%); 80% 83 | St Se |-.---- ------ 
Wiscon Cent ist Een g4s..1949|J J 81% 82 J 
Sup& Dul Div & Ter 1st 481936|M N 80% Sale 80% Jan. 10 
Wor & Con East Ry 4%s__1943|J J 62% .-.-.|} 5874 -----| 99% -----|-2- 2-2 --- 2-H] - 2-2 = 22 - Hl ene one n ol] eee ee scence 
Industrials 
Express coll tr g 4s8_ 19s sim 8 80 Sale 
Rubber it aneceae 936|J D 96 Sale 
Gold M deb te A272 1925 ws 8 Sale 
on ant conv 6s Ser B_..1926;M § 6 
4m Agr an lst cony 58_1928/A O 98% 101 
Ist refs f 7}4s...-.--_. seer FA 103 Sale 
Amer Chain 6s___..______ 3|A O| 51,000)/___.. -___- 
Amer Cotton Oil deb Ba271931 MWN 80 Sale 
Amer Dock & Impt 6s____1936|J J OYE .-2--|| 106% ~~. -] 200% --- 2) -- w= wn nal we nna ne een n len nace - one 
Amer en ey wy dy: .---1937|A O| 55,000)|_____ _____ 
Am Smeltg & Ref °A 8. Oo 924% Sale 4 
a 47\A O Bt Meet Nov. 20 
Amer Sugar Refining i 37\3 J 10314 Sale 10134 Nov. 
4m Tel & Te coll trust 48_.1929/J J 915% Sale 
Convertible 48 _.._____ 1936\M 8 86 88 
20-year convertible 44s 1933\|M 8 98 98% 
op sane One toast 58.. ..1946)J 2 984% Sale 
G-yaar cowsertibin 0a ~-1easlr & ii? Sale 3 738 3 Nov. 27||1135g June 20|11754 Mar. 17 
Am Wat Wks & Elec coll 5s 1934/A O 845% 2 : 
Am Anaconda ¢ Paper sf 7-68_1939|J J Sale 42 + Nov. 15| 86 
aaa eS pees . S es cra 
mT Co ist teal est 448 13014 D 8934 Sale 
s (tem / See ae 20 Oe osae semee 
Associated ( Ul temp @3_---1935M | 1,820)/----- ---- 19| 95% Nov. 13 
Atlantic Fruit sens deb Teh saa D : ae 23, 20°” Nov. 14l|"30°- “oct. “35| "4034 Feb. 30 
antic n . ef 
o ctf ~ dein 28% 30 8 2 3914 Feb. 18 
do stamped __________ | 26 32 2| 98 
Atlantic Refining 5s______ 19373 J “|_9 
Baldwin Loc Wks ist sf 58-1940 M N 102% 103% " 9! 
Te . wat he Seer. 31 ; ’ 103 Sale 5 | 
Bell Tel of Pa—5s B______ 70082 ¢| 286,000)|_.<+< +-s«- 2) 
Beth Steel ist extsf5s.-_-1926,5 J Sale 9 100 July 13 
lst & satand Se 5s 1 Ser A 1942 | + Sale | 9 
at ur impsf 5s_____ 936 : 
ons S0-yrat 6 Suerias X. 1948 FA 98 % Sale 100 Jan. 26 
De: 3\F A SEP 
Booth Fisheries 6s _______ 1926/A O} 13,000)|_.__- 923 80 July 12 
Braden ti Brea coll trs f 6s bet FA 99 994) . 
— Hill Steel oe leit ticcieal 942 7 4 a * 
oeomeme i943 oo” Sa 
Bliiyn Cit cit pa eae 19410 J 8014 89 8634 Nov. 16 3 June 37 
ale fa NOV. 
BiGeneral 68, Series Bes 1o3019 J 9654 97%) *|10194 Nov: 12 71004 Mar. 31 
ey te. Series C---- 193014 Fs be diaries 106%) 
J Ji 
MW 
J 
° 


eo 





1st refund conv 4 gs____2002\J 
S-yr secured notes 7a____1921 
” - ctfs deposit_____ 

stamped _________ i 

B Un El 1st tg SSe---- 188 F 

Seikt teed _.__1950/F 

os n Gas Co ison is pees = 

ctbcdes et adnerneeaee 1947|M 

ee eT 1929|M 

ped & bass tat: le iertea wail 1932\J 

Bush Lae ag igt 49..... 1952\A 

Consol] 58_-------.-.--. 1955 J 

Buildings 5s gu tax ex___1960/A 

Cal G&ECorp unif& ref 581937'M 




















| 

' 

‘ ' 
1 Ge Ge: 








ZOUCUZZALZP>rP 





























al 
55 57} 
51% 54 
51 5444 
83 Sale || 
80% 88 | 
81. 83 
81% al 
821 

94 

1113 11384) 109 
104 





91 Sale | 
97% Sale | 













































































ml a 3343 











6456 July 10 


1 as tomo 20,116% Feb. 
100% July 10105% wer 25 


| 914% June 28) 9234 Oct. 30 


89% Jan. 12 
: Hr 93% on. 12 


10444)! 10344 1 


‘110% 111%4|| 
is 91 48 
Rede 
89% Sale f 


Mz 
ooo6 Mar. 27 




















22 BONDS—STOCK EXCHANGE RECORD [Vou. 117. 
BONDS 


MN. ¥Y. STOCK EXCHANGE. 








[ 
Sales in | Price about || PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
November || Jan.2 | 


Par Value 1923. || Nov.1. |} Nov. 30. Lowest. Highest. || Lowest. Highest. 


' 





Interest 
Period. 








° 


| Bid.  Ask.\Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
43,000 Oo 9744 9344 95 | 95% Sale | 94 Nov. / 951% Nov. 9 94 Mar.28 99 Apr. 14 
23,000|| 94% 95%) 94% 9414 92% Sale | 92% Nov.19) 94 Nov. 9) 914 July 13) 974% Mar. 6 
144,000''101%% 103 ||102% Sale ,102%% Sale 102% Nov. 8103 Nov. Oct. 19'103% Jan. : 
6 


Cc Sug 7s 
Can: ay OK 


Dist Tel ist 30-yr 58.1043 

tral Foundry ist sf 66.1081 

tral Leather 20-yr g 56.1925 

0 de Pasco Copp cony 88 '31 

Chic Gas L & C ist gu g 56.1937 
icago Rys—tist 5s 92 

~H Telephone ist 58__1923 

hile Copper fe conv ser A1932 

ine Gas El ist & ref 58.1056 


5s 
Clearfield Coal 4s 

lo Fuel & I he en sf 5s 1043 

lo Indus ist coll tr 5a gu 1934 
Columbia Gas & El 1st 58_. 1927 


Stam 
Col & 0th Av ist gu g 5s -- tee M 
Columbus Gas 5s 932\J 
Commercial Cable ist g 4s 2307 70 
J 


6,000 | _ 99 | 97 9814, 97% Nov. 26) 98 Nov. a4 97 Apr. 4|100 Jan. 
15,000)! H+ 86 8814, 93 Sale | 865% Nov. 9} 93 Nov. 30]/ 85% Sept. 21 99 a i 
d || 94% Sale | 90% Sale | 87 iy Nov. 27} 945% Nov. 5) 87% Mer. 27\100 e es 
789,000 135% Sale ly § ¢ 129144118 Nov. 21130 Nov.27||115 Oct. 30/150 | ser. : 
9,000 || 92 95% 9344 Sale | 92 Nov. 2; 94 Nov. 14|| 92 July 23) 96% Fe 6 
189,000 | | 76 Sale 73% 74%) 733% Nov. 22) 76 Nov. 7|| 73% Sept. 28) 837 Mar. 4 
2,000, | 99 || 99% | 9974 Sale |100° Nov.15100 Nov. 15 99% Mar. 8/100% Jan. HH 
320,000) 961 | 98% Sale | 9 Sale | 98 Nov. 7| 99% Nov. 96 Jan. 17) 103% Feb. 
26,000 95 | 95% Sale | 95 Nov. 21! 95% Nov. | 94% Sept. 28| 99% June 12 
30,000,| 98% Sale || 95% Sale | 9514 96 | 95 Nov. 16, 9614 Nov. 3 Rav is 98% July ts 
eR aaron Ee  }’ | TOFD -ngcsleseden secécilotacsa, seneeel uly rar 
006 : sy 87% 87 Nov. 15) 87 Tov. 15) Mar. 21| 8 Apr. 25 
47,000)| west 37% 7: ‘ 76_ | 74 Nov. 14) 76 Nov. 28) 74 Aug. 1) rote June 2 
ty ~ TS: Ly ont, 34% Nov | of lov. 12) Mar. 24| 98% Oct. 1 
63,000 | 95% Sale || § 96 96%) § ? 8) 97 Nov. 12)| 95 a 
30,000 Sale 961% Sale 9614 97 | 96% Nov. 26 97% Nov. 12|| 95% Feb. 1) 97% May 3 
aS ag 14 ah poco A BEE Slag Oe 
, 9: 91% y eb. 
36,000 | | ve 73% 70% Sale | 70% 71 i, “70% Nov. Nov. 69 Aug. 2| 75% Jan. 16 
80,000) 88 Sale || 87 Sale | 8674 864| 86 | Nov. 28) 8 Jov. 13|| 84 Mar. 29) 8914 Feb. 26 
57,000 |100% Sale yl 1410! Sale |100 §Nov. 9'109% Nov. 2)! 98% Feb. 16|/101% wees. 27 
32,000 | 97 ly 9 3 Sale | 98 Nov. 9) 99% Nov. 3 95% Jan. 17/101 Aug. 14 
eon 8: 7 ewel 76% June . 87% Jan. 24 
1,000.) 34 Sale [81 -Nov.3 76 July 12) 84% Feb. 6 
185,000) 83% 8 87 Sale | 86% Sale | 86% Nov. 3 
? 


S 8 
ce Ie>>SUN-Upa—pz> 








Com’wealth Power 6s 
Compania Az Baraqua zis °37 
Computing-Tab-Rec s f 68_1041/\J 
Conn Ry & Li—ist g 44%s_10951\J 
seanapes guar 44s 1951\3 
1 Coal Md 40-yr 58__1950)J 
Consum Gas Chic ist gu g 58 '36) 
Consumers Power 5s_____. 1952! 
Corn Prod Ref gold s f 5a. .1931): 
lst 25-year s f 5a 1934\M 
Crown Cork & Seal 66 1942|F 
Cuba Cane Sugar conv 7s__1930)\J 
Conv deb stamped 8% __1930\J 
Cuban-Am Sug ist coll 88__1931|M 
Cumb T & T ist & gen 5s__ 1937) J 
Denver Tramw ay 5s 
Denver Gas & El 5a 
Dery Corpn 7s 
Detroit Edison Co ist 58__1933\J 
Ist & ref 5e Series A- 0.198313, 
Ist & ref 66 Ser B__July 1940|M 
Det United 1st cons $335 48_1932\J 
Diam Match sf deb -1935 
Distillers’ 8 C conv te "4 ‘se. 1927 
Tr Coctfs 
Dominion Iron & Steel 56__ 1939 
Donner Steel 20-yr 7s 
E I du Pont Powder 4 
du Pont de Nem & Co 8.1931 
Duquesne Lt 1st & coll 6sserA '49 
Debenture 7s 1936 
East Cuba Sugar 74s____1937 
Ed El Ill Bkn ist con g 48 __ 1939 
Ed El lil N Y 1st cons g 5a_ H+ 
Elkhorn Coal 6s 
Empire Gas & Fuel 74s__- 193 
Equitable Gas 5s 
"tee. Lt & Trac 4s stpd_ “104 


) 
| ) 84% Apr. 2| 90 Jan. 9 
3,000 92% 98 .7 i “a ia | 93 Nov. 26 
149,000 924 Sale Sale 64 Sale | 86:3 Nov. £1 

- _,. Pee f 

9,000 Bs te Sale : et 993 A "Nov "93 10014 
oo os : 78 | 8314 Nov. 28 85% ? 
352,000) 8644 Sale 4 Sale | 8914 Sale | 8614 Nov. 16, 904 


90 Apr. 3) 95% June 12 
8444 Apr. 9| 92% Jan. 19 
98% May 15/100 July 21 
98 May s 101 Jan. 9 
87% Oct. 95 Jan. 10 
82 June 4 + Feb. 13 
871% June 28| 98% Feb. 14 
1105 Oct. 26|/108% May 10 
Apr. 10] 94% Jan. 23 


61,000 &% Sale || 85 Sale 4 Sale 8454 Nov. 1| 861% Nov. 30| 83% Apr. Jan. 
56,000 OB y ; 44| 6644 Sale | 661% Nov. 30! 76 7 Nov. 5| 55 Mar. o8| 99 Jan. 25 
53,000}'100 a |i ¢ 9914 Sale | 99° Nov. 7/100 Nov. 30 94% Mar. 27/1001% Feb. 27 
150,000}' 96 § || 96% Sale | 95% Sale | 955 Nov. 39) 9654 Nov. 1|| 90% Mar. 27 98 Jan. 
136,000) 103% 104 | 10314 Sale |103% Sale 1103. Nov. 23:10334 Nov. 5/101 Mar. 22/1044 May 25 
129,000} Sale || 8: b4| oe pale | 844% Nov. 88 Nov. 27|| 82 Jan. 2| 88 Nov. 27 
sanhe 1110736 enaal --<--|. : 104% Oct. 17 108% Pep. 26 
3,000) 49% 914 | 4 ) 48% Nov. 4814 Nov. 28)| 47 July 6 21 
37,000|| 49% 4 ye 50M) ¢ 4° 45 Nov. | 49% Nov. 5!/ 45 Nov. 19 ot reo. 21 
0 
5 
22) 


He Pl a 


551,000) 91% Sale 927% Nov.'3 96 : 
96,000; 107% Sale "9238 Nov esl 9270 ‘ 
93,000); 92% Sale 92 Nov. £8 92% spot 


NI oO © 


ot! : 


38,000) 78\4| 7 774 Nov. 23) 79 Nov. 76 -Aug. 27 8574 Jan. 15 
13,000} ved Sale *| 544 Sale | 8614 Nov. 871% Nov. 84 Feb. 8 Feb. 28 
6,000) | 891% 911%4| 89% Sale ot Nov. 91% Nov. \| 8734 Apr. 11 91% Nov. 22 
285, '000|'10 155° Sale 4110734 Nov. 108144 Nov. 22||105% June 28)109% Mar. 14 
215,000] 104 35% Sale |103% Sk 10314 Nov. 22|104. Nov. 5//101 Mar. 3/104% Jan. 18 
107% Sale Apter : a Veer . a ~ 5||106% Jan. 19/108% Mar. 
665,000) 97% Sale 9834 Sale |102 Sale |"9814 Nov. 1/1033 Nov. Jan. 6/113 Feb. 13 
20,000! 87% 89% 334 or | +4, Sale | §9 Nov. 8914 Nov. 10) 36 May 18/ 91 Feb. 7 
10,000//102% ._--- 8 100 Nov. 100 Nov. 5] 99 Sept. 19/103 Jan. 19 
3,000) 100 - 9614) 95% Nov. 28 9514 Nov. 28|| 954% Oct. 27| 99% Feb. 14 
891% Nov. 3] 9014 Nov. 22|| 88% June 30 934 Jan. 10 
| Sale | $ : 9334 Nov. 15) 94 Nov. 5|| 93. July 27 Jan. 4 
26,000 ¢ Sale | 9144 9244! 9034 Nov. 15, 921% Nov. 23!| 90% Nov. 5 96 Aug. 13 
9,000 | 8: s< 81 Nov. 30! 82 Nov.15|| 81 Nov. 30) 86% Sept. 19 
137,000 981% 985%4|.98_ -----| 98 Nov. 20 984 ev. 14 a ass: os Rts; pet. * 
sale {1 3% 993g Nov. 1/1024 Nov. 28 c H 
peknste g) & : eden ea ee 70% | as 70? iii 29 
42,000|| 901% 91%) ¢ 9014 ¢ 87 Nov. 17| 901% Nov. 5|| 83% Jan 9334 une 
36,000 + 6 | . 10034 Nov. 9)102% Nov. 16 bat June 19! 
92 9: Bb. B.S Oe eee Sete eee July 17 
é \ 109 Nov. 27/101 Nov. 8 993 7 2 
eee. 8. 81% Nov. 27| 82% Nov. 9\| 76% Apr. 17 
Sale {101 — Si 109% Nov. 16/102 = Nov. | 90% ar. 24'/103% Sept. 14 
6 


Rohe 


se] 


Orsi NWN Awo 


DNDNRNNZLeunNnea Zan A Splieesa 


pemesteled&Dev90-717 48.4 
Suga r 20-yr744s_194 

Sancta 5 eee ergen Co) 53.194 
st 25-yr 68193 


; 
2 
3 
1 
6 
2 
2 
9 
6 
eral lee ss 6...194 
Debent 195 





General ALE denen ro 
Goodrich 6 


2 
2 98 97% 98} 9714 Nov. 27] 974% Nov. June 25)101. Jan. 18 
64s 
Goodyear Tire & Rub st 8s. 1941 
8 


270,000 | 961% Sale oe 3% Sale | 9614 Nov. 7| 93 Nov. 1 96% Oct. 30101% Jan. 6 
252,000 ‘ Sale | 5 114% Nov. 30/115 Nov. 113% July 5/117% Apr. 23 
10-year deb s f 86._May 193 166,000 : 99% Sale " 99% Nov. 1)101 Nov. 99 Oct. 29/106 Feb. 1 
Granby Con MS & P 1st 6s 192 904% 94 : .---|] 88% June 18| 93 Oct. § 
Stamped BEE EPS: f 901% ____- 2 6twsece puoestioncene cecovg OE Eee EEE e a 
Conv deben 8s 51,000 ¢ 91% 89° 8 89 Nov. 30) 91% Nov. 3]| 89 Nov.30100 Feb. 16 
Gray & Davis 7s 3, 99 § 90 |----. 9: 88 Nov. 10] 9114 Nov. 22/| 85 Oct. 16101 Mar. 16 
Great Falls Pow ist sf 5s_ “1940 98% 99% 10: 9834 Nov. 2/1( Nov. 22|| 97. Mar. 29100 Jan. 10 

Hackensack Water 43 2 
0 
4)! 








M 
A 
M 
J 
J 
M 
J 
J 
M 
J 
J 
5\J 
M 
932|M 
M 
142)|M 
M 
M 
M 
J 
M 
J 
J 
F 
2|" 
F 
7\J 
M 
F 
M 


ZreZerargoZze 


80 | 78% 78% Oct. he 82 Feb. 13 

Hartford Street Ry 4s 193 4 

Havana El Ry Lt & P 5s__195 

Havana Elec Ry cons g 58_1952 

Hershey Chocolate 6s 1942 

Holland Amer L 6s (flat) __ 1947 

Hudson County Gas ist 5e_ + 4 
6 


| =z -| oo “Bi Nov. 9] 8234 Nov. 4) 8614 Feb. i? 
¢ ( “|| 82% Sale | 82 3236) 81 Nov. § 2% Nov. 5}; ov. 
3 5 | 9! 93% 93% 931% Nov. 5| 93% Nov. Mar. 22} 94 Feb. 
299,000 | 99144 Sale ,100\% Si 99 Nov. 11109% Nov.: May 1 100% Nov. 30 
64,000}| 87 88 |) Sale | 7: é 71 Nov. 17| 7: Nov. 1|! 71. Nov. 17; 92. Jan. 16 
15,000 | 93% 94% 933% Nov. 15} 9534 Nov. 9}! 92% Jan. 3) 96% Nov. 9 
Sale | 95% Nov. 30| 97% Nov. Sept.25, 99 Jan. 15 
( 9 Sale | 93% Nov. 3 9412 Nov. 2\! 314 Sept. 38 95% qune 2° 
\ ¢ 91% 90% Nov. 3 9134 Nov. ar ug 
76° $0 O34 a : 79 July 5! 8060 May 23 
10034 Sale 10 Mar. 23 10144 ion, 6 
95 
21,000 


i 6 183 ig Nov. 15] 1014 Nov. 23||""41g Nov. 15 “10% “Oct. 18 
3,000 __. 184 3} 4 Nov. 26] 4° Nov. 26 Jan. 8 
11,000)|__ : 





Humble O & R5\%s 193 
Tilinois Bell Telep 5s A____193 
Illinois Steel deben 4%s _.1940 
Ind Nat Gas & Oil 5s 

Indiana Steel 1 


pes eesrtsa-57s 
Ou ZZOUcZZ~ZP une Zz 


ke 





Ke oonooocon 
CACO WOH & 
rok 


\oo 
oN 








1% Nov. 12 1% Nov. 12 4% Jan. 2 Oct. 23 
4 | 5714 Nov. 22| 601% Nov. 1|| 564% July 2 Feb. 14 
57% Nov. 21) 59% Nov. 15 5714 July 2 72% Feb. 14 
55% Nov. 2 5734 Nov. 23 ho July 2 %Jan. 4 
841% Nov. 9 8614 Nov. 23) Oct. 30 
+ to Nov. 30) 55 July 12 
Nov. 7|| 74 Aug. 14 
33% Nov. 1j| 81 July 2 
f Nov. 20) 81% July 6 
73% Nov. 17| 7844 Nov. 3)| 73% Nov. 17 
89% Nov. 30} 90% Nov. 5|| 87 Apr. 3 
9 5 91% Nov. 7| 93 Nov. 21\| 91% Nov. 7 
29,000) 148 é 104. Nov.13)105 Nov. 2)\1024% July 7 
417,000,/|108 § 3 100% Nov. 16104 Nov. 1|| 9834 Oct. 24 
72% Oct. 25 
98144 Nov. 5|| 96% May 4 
111% Nov. 23//108% Apr. 17 
9 Sept. 27 
71 Nov. 12|| 69% Sept. 10 
71% Nov. 17|| 68 Aug. 1 
754 June 6| 80% Feb. 
5 95% I . 95% Nov. 14 Sept.10}101 Jan. 30 
||1015% Sale 3 1024 Nov. 26 9936 Jan. 102% June 12 
%|| 8834 Sale ”% 89 ; 8934 Nov. 21|| 87 Aug 924 Jan. 23 
93 Sale ‘ 93 93% Nov. 23 89% Sune 30 Mar. 1 
90% 91% Nov. 23 HT May a 
9734 99 9 Oct. 


35% Nov. ly Nov. 35% Nov. 
117 Nov. 7 11734 Nov. 14!//112 
97. Sale | 9634 Sale | 9534 Nov. 30| 9734 Nov. 3/| 93 
117% 118% 117. Sale |117 Nov. 16,1184 Nov. 3 1117 
96% Sale 33 %4 Sale | 96 Nov. 9| 97% Nov. 

864% 87 |.87% Sale | 86% Nov. 5, 87% Nov. 28) \% 
106,000 '114% 116 |'108% Sale {111 111%110844 Nov. 8 11134 Nov. 261107 


do stam 

10-year 6s notes 

10-year 7s notes 1932 
Int Agr Corp ist & coll tr 581932 
Int arine Ist sf 66_1941 
Intern Paper—Conv 5s Ser A’47 

lst & ref sf 5a Series B__ 1947 
Jurgens Works 6s (flat)___1947 
Kansas City Pow & Lt 5s__1952 
Kansas Gas & El — 
Kayser & Co 7s 
Kelly-8 


ie 
SS 


1935 





nmOOeZrane o+OZNnOus 





Lehigh Val 


48 
Lex Av&P F ist 
= ° } Bpens 





& 
See eer Tee ee 
































TZvPOPON~«H4OCMUcEPP 


C2 a> 








Dzc., 1923.] 





BONDS—STOCK EXCHANGE RECORD 








23 


























































































































BONDS Price about | PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 

N. Y. STOCK EXCHANGE. : ; 

1923. | Nov. 1. | Nov. 30. Lowest. Lowest. Highest. 

Manat! Sugar Guser Ti4e ...... 1942/A O se. Jos. Bid. Gol fytess. Sale Prices. | Sale Prices. 
anhat Ry (N Y) cong 48_1990|A O 61 62 56 Nov. Bors tuly 7103, rep: ie 

i pemenen 2013|\8 D 5660 a 5574 Oct. 3] 64% Feb. 10 

a Electric 78.....__- 1942/M N| 13'000|_.__ 9651 96 Nov: 45 Nov. 23) 66 Jan. 16 

Manila El R & L_....83..1953\m 8 81% “823% *| 82% Nov. B18 Mics. Srl oases sun te 

Market St Ry ist cons 5s..1924|M § 9244 Sale 808? Nov. S134 Mar Jan. 19 

wane | oy OF @....c-cee 1924/A O 95% Sale 93% Nov. 033 No. 86 Mey os 
“ an 88 with warrants ’31/A O 102° Sale 11634 114 Nov. 1 od Nectar - 

© without warrants_.._...|___- 100 103 98 ; 7 On s0iné Spe. 
a7se with warrants____- 19311 F 102 102% 111% oo 108 ~ 10736 Bees. $8 
Oo without warrants_____- eee QRS 102 94% Nov. 03 Jan 150, Mar. 29 

ier © etre eee 1942|J D 98% Sale 1047 Nov. o1% Hr ped 10414 ov. 3 

= eesee T.nnccsccces 1952\F A 985% 99 98%4| 9744 Nov. 951% Jun oS one at 

——y ye Nabhpeen 198319 DB ess 98 %4 orn ze 5% June 100 Oct. 11 

Mite rei of Do a) Hoste A) 3.00 ion eats grees aon Has 63 May 38 
n Petrol o e 936'M lana” Maia llindle Sala 110K12 Sale 11nate Noe Elta are “a, ay 

Mich State Telep ist 20-yr 58’24/F A 9056 Poe et; Now 103% § Bent. 100 qe. 3 

aaiévale St ne ag sf5s’36\M S 8834 Sale 85% Nov. 8413 yr] Motes Jan, 23 

Milw El Ry & it cons 68.21926|F “A “983g 27777 O0%¢| 9852 Nov: s4 Aug. 6] 90 | Jan. 18 
Refunding & ext 44s _.1931\J J | 904% 91% 89 Nov. 5% > pe Sots Fens. 3 
General refund b8..--1951 Jo 90 9: 92% Nov 8834 AY i Oct. 38 

“aah: REIS iJ D I ~- 
mitwauikes Gas U4 ist ta- toni ty marxy | § o4 Nov 52% Jan 8014  S 

Montana Pow 5s A_______ 1943) J 98% 98%|| 9534 Sale | 9634 Sale 94 Nov 93 “ Mu: 0384 suly 8 

Mont Tram Ist & ref A Ba 1941|3 J 894 Sale 861% Nov 8614 Nov. = 

Morris & Co istsf 4%s_..1939\J J Sale 783% Nov 73 42 J a 25 Jen. 25 

Mtge Bond Co 4s______._ 1966;|A O| 2,000//.._.. _____ 641% Nov ty Now 87% Jan. 4 

Mé Fuel Gas ist ga'e ba ---isat ‘, a erees|l----- YIA!----5 ----- 9214 Nov 91 6 Mar. 9354 ar 3 

Mutual Union Tel 5s peices MN 04% ets | 0874)..---- ------ +4 | 2 OF. 95 Feb. 6 

Nassau Elec guar gold 4s --1951 3 J “50 ~=6034|| "51 Nov. hl Sa Oars Fem 2 

National Acme 7%s_-_-_-__- 931\J D 90 Nov. st oces tom te 

NatEnam&Stp 1st 20-yr 5s. 1920/3 D Sige sg 80 a oats sone e 

Nat Starch 20-year deb 58 1930\J J eee Bag rer | sgh OG ieveatnmaiey: meaeepepetbedieiey HA = on? cee 

Nationa! Tube Ist 5s______ 1952|M N Ol101° 101% “99% Nov. 2 ; os; 3 oi Jone 

Samet Gee te 18 © yg 10128 ae cov 4 — 101% Jan. 4 

New Eng T & T 30-yr 58 _-1952\J D 9934 Sale 961% Nov. 9546 June ie dg | 

rl Ry & Lt gen 4%s__ 1935) J 8044 re <. Sanne + yo = =. 

N Y Air Brake ist conv 63 1928|M N 44,000) 101 i 102 102. Nov. 2Ij “sa 100 Mar. jan is 
Y Dock 50-year gold 48_1951/F A 41 78% 78 Nov. 7414 May . oo 

nya lst& ref644s__1941/A O ia” = 109% Nov. 0) 1068 Mar. 1i2 | aad % 
Fesmurnnea tt §] Sel i Be Se abd Nov: flMGD Noe 95/0086 Mar 24 deaf 

" Y Mun Ry 7 7. 5 ag- 1088 Jd || 8236 ve , a or ie Jan 59° oval 7 

ueens -_.1930\F A "951% 99 || 97% Sale | 98% -----| 975% lov. 1| 9212 Nov 7 " 

New York Rys ist & ref 4a 1942\) J oo 32 318 ak 3g3 oor: 29 rene 10 
Trust Co certfs of deposit____|____ 30 33 303% Nov. a Oct. Mer. oS 
Adjustment income 5s_.1942|A 6 6% 8¢ Nov. 3% os fan % 

rust Co certfs of deposit__| __. 6 6% %| 8% Nov. % Nov. + Feb: 

N Y & Rich Gas 68 A____1952/;M Nj 25,000/| ss * 8814 Nov. 83 % j = Pte Feb. 13 

at ee Rys lst cons 44s 1902 uM " 67% 68% 59 Nov. 59 ‘Aug 80 PRD. *° 

~ eile = elerinransipit ae I 95% 100 87 lov. : 

NYrel od gent aaa--1580M W| 217.000| Bane see | aM $3. Nov Bay Huy 38) 8 eb 18 

: 931% Nov. 90% Mar 9 ’ 
80-year debenture 68.___1949,F A 106% Sale 104 % | Apr. Ba Jae’ 8 
pO Tens retunding 68 gold 1941/A O 106% Sale 103s¢ ag iontg % at 10754 = H 

Niag Falls Power ist 5s___1932\5 J 100 Sale 9994) 9934 Nov. 4\| 9534 Ap... 101“ Jan. 12 
Refunding & gen 6s_Jan 1932'A O 10434 Sale {10438 104 2)1037% Nov 100 ay 9|105 Jan. 10 

Niag Lock & Ont Pow ist 58_'54,.M N OE é 98% Nov. 5|| 9734 A :. 6|100 Oct. 17 

No Amer Edison 66_______ 1952\M 8 04% (94% Nov. al 90° Nov. 301 96°" Jen. 13 

flor Ohio Tree & Lt fe. ---194718 8 3 ie $04 Nov. uo, Mar 27/ 95 Jan. 8 

ss 9° Nov. 875% Mar. 31| 93 Jan. 
1st & ret 6s Series B____1941'A O 100% 1013 993% N _ | 

ose ad oy 5 > Ag SerA “tosala 4 10034 Bole® 10756 a 1078 sx. 2 108 on. 4 

ey ead. 91% 92 Sete’, one lage 3 : 

Ohio Public Serv 7¥a_---194 946/A © | 10434 107 104 34110414 Nov. “14 lot ‘ fen: slioa oa i 

ee | ee oc 2 100% Nov. : 
ontaris Pow N F ist ba2221943'F A 96 Sale 941% ioe. | | one 7 3 ats: yt rH 
tario Transmission 58.1945 M N 9214 94% 9344 Nov. 9214 July 25| 984 Oct. 24 
Otis 8t Steel 20-year 8s______ 1941/F A 98 99 9614 Nov. 0|| 96° Aug. 17/1014 Mar. ® 

A Rp een ae 907% Nov. 

Pacifi G & E gen & ref 58_1942'3 J 92% Sale 90° Nov. Baie Oct” 4 93 %¢ = . 
Pecific Tel a Tel istten inary a O38 Baie 234] 91 Nov. 8974 Mar. 20| 94 Jan. 8 
elias 96 Nov. é) 94% Jul 99% J 4 

30-year 58 Series A__ _.1952 MN 91% Sale 891% N eb. 

Pan-Am Pet & T st lien 78 1030) F A 10382 Sale 10214 Nov: 2 38 Nov: osilioe Jen. 10 1085 = % 

assa er ee 5 : 

ey -ry Gs. -1963'A O 107¥4 10734 105%|10414% Nov. 5)104% ai ght Nes. 3108 ae. % 

ee ale i 88\% Nov. : 

oo Co conv deb 6s g__..1944\F A 100 Sale 8814 Nov. a ' H oase = 101% Web. i5 

ot ys aba ag nnn 1938M S| 68,000/ 8814 Nov 2|| 87% Oct. 914% Aug. 24 
erce Arrow 88._..__.__. 1943\M S| 209,000|_-_-_ ---~~ 7214 Nov 3\| 65% Jul 82% Mar. 16 

Pierce Oil Corp sf 88______ 1931|3 Dl 50,000)}_--_- 961% 7834| 70° Nov 31| 70°” Sept 98 Jan. 26 

Pillsbury Fi Mills 6s(rects) 1943.4 — ae Gl Fee, o 95 Nov g|| 95 a 95% Nov. 18 
easant Val Coal 5s______ 28\) J ek een oie Feb. 

Forauen Gast Hs) Hi) Bhs sal 052 Wav G107 No Bache tl $2 Beg 
rtland Ry ist & ref 58__1930 M N 86 884) o7 Nov 9} 72 ry 333 = ¥ 
rt Ry L& P conv be... 1943, A 83 Sale ale | 8024 Nov 8014 Nov 86% Jan. 29 

eu Aetterdap capes mpatp: 90144 N 
tee & ref Ser A 74%4s8__..1946M N 106% 107 104% 10433 Nov ° 103% May 07 eb. # 

Porto Rico Amer Tobac &8 1931 MN;  6,000{_._2- 103° |]105° 106 {103° ___*- 105. Nov : 14 101% June 19/106 Sept. 21 

Pressed Steel Car 58______ 9333 J} 50,000)/_---- ___.. 8914 Nov || 875% Jul 93% Aug. 20 

weed & Ras $s with warrants’31\J D 123 Sale 106 Nov '}106 Nor. | 5/133 aot. 

thout warrants ------.--|-.__ 108 Sale 10434 Nov \|100 Sept. 19 108% Jan. 5 

Pub Ser Cor N J gen 50-yr 58°59 A O 85 Sale 79 Nov 76% Oct. 15| 86 Jan. 20 

Punta Alegre Sugar 78...-1937 1 3 107 34 Sale 106 Nov 105. Jan. M124 Mar. 19 
-<—<<<<— : 1 

Repub I é Ssink fund #4.-1940.A © oase 91% 9138 Now oo mn 4 90% Jen, 12 

Robbing & Mies 7222-1943 h p 87% “98 «| $332 Nov 0214 Oct. heb. a7 

Roch Pit C & I §s_______. : oe canal WEehsce. ak GE caus 5 ; 

ere- Brown Iron 78__-_- 1942|M N senen ee "83% Nov. 23] 8654 Nov. 2 ee EE a 
aloo Ry LH & Pe. -7 eealna | e000 F8ik 4 Nov. 80 Sept. 93 Jan. 11 
st Jen Stock Yards ro 1937|M N 75 ----- 78% Nov. 77. May 795% Oct. 4 

ac Ssstmpd 19555 J 84 86%||__.__ 75 | 77. 81 | 75 Nov. 3]°785% Nov.15, 75 lov. 3| 8414 Jan. 17 

St Louis Tran gu imp 58__.1924/A O 61 69 534 57% 563 ad box Nov $a" a i3 

St Paul City Ry Cable 5s_-1937|J J] 3,000) 93 9014 Nov 9014 Nov. 30| 93 Jan. 

Saks &Co7s_.._.________ 1942\M & 101 Bale 10214 Nov 100° June 21/104 Nov. 22 

San jBiad Pub Ser 68_..1952|J J} 24,000)|.__.. ____- 91%4| 90° Nov 90 June 94% Mar. 16 

Bharon Steel Hoop 1 ist 5--1941 M 8 9914 Baie 99 Nov. 97 Mar. 27|104 Feb. 

Sierra & 6 F Powe is... -teselP & pare eenre 133% Nov. 905 say ofl B754 Febe 10 

Binclatr C Cons ns Oil eels 1937 7\M 8 101 Sale 0% Nov. 90% Nov. 9/101% Jan. 

Binclir Crude OHS 778546.) 1028 a0 “$833 Salo” 96 Nov. BF Bat, 21/1008) Feb. 7 

ee ae, ee 95% Nov. 935% Sept. 20} 99% Mar. 19 

Stnclair Pipe Line 5s______ 1942/A O 89 Sale 

Bo Porto Rico Sugarsf7s_.1941/J OD 100 Sale 10032 ee a" 162 Feb. H 

South Bell T & T istsf 5a 1941\J J 95 96 945% Nov. 87% July 97 Jan. 

Southern Colo Pow 6s_-___- 194715 3| 33,000]|..... ..... 57 i 8716 861% Nov. 86% lev 92 Aut. 26 

Stand Gas & El conv sf 68-1926) D 995% 100 983% Nov. 9644 Jan. 15\100% Oct. 1 

Standard Milling ist 58... -1930|/M N Sale 045¢ 00%] 98° Nov: || 945% Oct. 17| 9934 Jan. 30 

Stand Oil of Calif deb 7s Jan ‘s1\F A fl psa Ata: Raa. ; 103% Jul 107. Feb. 27 

Steel & Tube gensf 7sSerC’5i\J J 104 Sale 102% Nov. 1/103. Nov. 2 100 Mar 311107% Jan. 30 

Sugar Estates Oriente 7s_.1942|M S 9644 97 94° Nov. 94 Nov. 2| 99% Apr. 14 

Syracuse Ltg Co Ist g 58--1951\J D er ee ; Md Oct. 

















90% June 27: 92 
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BONDS 


N. Y. STOCK EXCHANGE 








| 
Sales in | Price about ! PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 


November|| Jan.2 | . 
'Par Value|| 1923. | Nov. 1. Nov. 30. | Lowest. Highest. | Lowest. Highest. 








| Interest 
Pertod " 








$ '| Bid. |\\Bid.  Ask.|Bid.  Ask.' Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
1,000|| 85% \| $3 53 14) 3% 831%] 83 Nov. 23!) 83 Nov. 23/| 83. Nov. Mar. 
18,000||100% | 99 100 995 99 Nov. 2 99% Nov. 15|| 98% July Jan. 
2 ‘o00| 99% 100 || 99% 100%} 99% 100% 100 Nov. 13 100 Nov. 13|]|} 99% Oct. 101% Apr. 
82 000) 94% Sale || 92144 Sale | 92% 92% ; 92% Nov. 7 931% Nov. 23|| 92% Apr. 95 May 
176,000|| 61 Sale 52 Sale | ! 52% 5034 Nov. 10, 53% Nov. 7|| 504 Oct. 2: Jan. 
278,000 58% Sale | 49 Sale g Sale 39% Nov. 1| 45% Nov. 16|| 39 Oct. é 62% Feb. 
80,000|| 94 96 924% 93%] 91% 914%! 914% Nov. 30 93 Nov. 20|} 90 July 95% Jan. 
66,000||103 4% Sale 102 Sale 214410214102 Nov. 5|102% Nov. 2)|101% Aug. 18105 Jan. 
216,000 1103 105 =||107% Sale %108 |107% Nov. 9/108% Nov. 21||102% Jan. 29)108'4 Nov. 
77,000}|106% Sale ||106%4 Sale 110634 1067%4|106% Nov. 2/107 Nov. 5/|105% Feb. 24|107% Jan. 
20, 000) 98 97% 97'4 97%) 97% Nov. 22) 977% Nov. 10|| 97% Apr. 99% Feb. 
SS 92% ae See: : __|| 92% July 95 Jan. 
an pag, ae 4 RS Se ce aE . 50 =Oct. 55 July 


use Lt & Powsf 5e..1954) 

enn C I & RR gen 58_._.1951) 
Tennessee Cop Ist conv 68_ 1925 
Tenn Elec Power 6s 
Third Ave ist ref 4s 

Adjustment income 58__1960)/A 
Third Ave RR Ist gold 58__1937J 
Tide Water Oil 6%s 1931 F 
Tobac Prod 10-year sf 78__1931/J 
Toledo Edison ist 7s 
Toledo Trac L & P 6s 
Trenton Gas & Elec Ist 5s_ 1949 ta 
Twenty-Third St Ry 58___1962\J 
Undergr’ ss London 4%s-_ ‘oe 4) 


Incom 
Onion B p 
Union El L & P Ist g 58___1932 

Refunding 5s 1933 
Union Eley ey Chic 53_...1945 
onsen Oil Cal 5s 1931) 

a a ian May 1942 

Union Tank Car equip 7s8_- aoe 
United Drug conv 8s 1941 
United Fuei Gas ist sf 63__1936 
Un Rys Inv—5s Pitts iss__ 
United Rys St L ist g 48__1934 
Unitkxl Steamship 63______ 1937 
United Stores Realty 6s___1942 
U 8 Hoffman Mach i0-yr 881932 
U B Realty & Imp debg 58 1924 
U 8 Rubber Ist & ref 5s SerA’47 

10-year 7 44s 1930 
U 8 Smelt.Ref & M conv 6s 1926 


Ne 
Ort 


_..|| 90 | EERE! i, | | ecnee aonccct ie: a) 2 ne 
8 zal es e — CO x, Pe __.|| 86% Sed | 89% _— 
99, 009|| 97% Sale | 95% Sale 5 4 95 OV. 23] 97 Tov. 12/| 95 uly 99 an. 
13,009 i 9614 945%) 96% 4; 96% Nov. 7] 97% Nov. 23]| 95 = Apr. | 97% Mar. 
57,000 01% § Sale || 92. Sale | 924% Sale | 91144 Nov. 15] 924% Nov. 30]| 88% had 924 Des. 
. aan ee 7 a ciemick =p __.|| 70 June 0 une 
1,000'| 95 -|| 92 ; 314 .....| 943% Nov. 12] 9434 Nov. 12]/ § ab 19} 96 aw 
27,000 |101% 10214) | 974% 98%| 98% 98%) 97% Nov. 3} § TOV. | 974% Nov. 2% Jan. 
17 ‘Oool tose Sale 71] 104. SS: . 0: Nov. 15}1 lov. 11/102 Oct. If § July 
90,000 | 112% Sale ||110% Si Sale 10944 Nov. % Nov. 16 ( Oct. : 3% Jan. 
17 :000)) 97 4iSale 94 Ss Sale | 93 Nov. 9414 Nov. | Aug. 8} § Jan. 
80,000) | 8714 Sale || 92% 92 V4 4% 9114! 911% Nov. 39] 92% vy. 12)) Jan. 7 Mar. 
352,000 6114 64% || 5714 ! Sale | 57% Nov. 537% Nov. 20|| 56% Oct. | 6: Jan. 
9,000 92 86 Sale | 86 8714) 8&6 Nov. 54% Nov. 17| j Yet. 3 : pr. 
49,000|| 99% Sale 99 95%) | 9974; 99 Nov. 8 95 yOv. June ; 27|101% Jan. 
7,000 |103% 104 102% 103 {102% 1027%4,102% Nov. 19)192' v. 100% Apr. 16/103'% Jan. 
10,009 1100 Sale || 99% _..J----- 100%} 99 Nov. TOV. 29|| 99 Mar. 29 10014 ‘Apr. 
239,000)| 88% Sale || 84% S: {Sale | 84 Nov. 54% Nov. 3]| 84 Oct. 11) 89% Feb. 
111,000 |109% Sale ||/103% S: — 103 Nov. 2/194'4 Nov. A te Oct. 29 7s Noy 
56,000/1100 101 99% 0 99 Nov. 19) 9934 v.14|| 99 Sept. 7/102 ‘eb. 
U 8 Steel Corpsfg 5a Apr 1963 895,000 103% gale’| 10214 Sz Sale (102% Nov. 03 Nov. 16 100% Apr. 3/104 see. 
Registered ee : P Sept. 10,:104% Jan. 
Utah Light & Trac 5 5s | 52,000|| 88 Sale || 80% Nov. 30 O13 sea. 7 
Utah Power & Lt Ist 5s8_ 79,000 || 91} Sale || 88% Ss June 30} 92 Jan. 
Utica Elec L & P ist sf 58g 1950/3 -.-.-|] 914% 92%)\| 95% cat ‘ . oe | 
Utica G & El ref & ext 5.2007 i 2,000|| 9234 Sale || 88 92 | 91 Yé Nov. 22) 91% Nov.: May 8] 92% Jan. 
Victor Fuel 5s 10,000 52% 65 || 63 214] 6 63 | 63 Nov. 71% Nov. 19] 6% Nov. 8] 714% Nov. 
Va-Car Chem ist 15-yr 58 1938) 3,000'|100% Sale || 99% % Sale | 9834 Nov. 30) 99% Nov. 12|| 9834 Nov. 30/100% Feb. 
1947\J 309,000'| 97% Sale || 83% Sale Sale | 8234 Nov. 85 + pada | 75 June 26) 98 Jan. 
Be WHR wacrants.. ---1937/5 J 294,000! 93% Sale || 6244 Sale | 62 Nov. 68 7. 30))955 June 26) 94% Feb. 
without warrants- --_|_- 


canna Ge GEE Mivw-as ee Sa e A He June 28} 90% Feb. 
Valron .Coal & Coke 1st g 58'49 M 2,000}} 93 95% 90 9 92 | 92 Nov. Li 9214 Nov. May 10} 95% Feb. 
Virginia Ry & Pow ist 5s._1934\4 56,000)| 84 8514)|| 86 4 88 8634 Nov. 5| 88 Nov. Jan. 23) 88 Nov. 
Vertientes Sugar 7s 1942\J 28,000}! 97 97%|| 951% Sale | 9314 Sale | 93 % Nov. 30} 96 Nov. Nov. 30; 99 Apr. 
Warner Sugar 7s 1941\J 69,000 |10444 Sale ||104 Sale |103'% Sale |102% Nov. 13|104 — Nov. July 12/106 Jan. 
Wash Wat Pow ist 30-yr 5s 1939/J 6,000} 98 99% 4% 100 99% Nov. 20) 99% Nov. Apr. 11/100 Oct. 
Westchester Light gold 5s_ 1950/J July 16) 97% Jan. 
West Penn Power 5s June 22} 95 Mch. 

68 Jan. 3/102% Jan. 

June 5 107% Apr. 
Aug. 7| 89% Aug. 
Mar. 26100 Aug. 


er CHO 


ee, Czee 
re DO -_ 


—_ 
~ 


Zrpuenw0Za2u 
Onoa\ao\e\ 


mm OID SN IS OO 


DVA\A\ 


May 24) 95% Aug. 











‘ 


1: 000 | 97 9914|| 9514 96 961% 97%| 95% Nov. 2| 96} % Nov. : 
% Sale 90% Nov. 9) 99% Nov. 
103. |101% Nov. stot Nov. 


37,000 92 92%!) 90% 
19,000 101% 101%, 101% 
39,000||103% 104 | 10414 Sale |104 Nov. 13)104% Nov. 
70,000) | 88 8 Sale 871% Nov. 15| 88% Nov. 
47,000|| 98 Sale || 97% § 334 Sale 96% Nov. 22) 97% Nov. 
26, 000 | 91 92 || 9114 92 ¢ 91%) 901% Nov. 21] 92 Nov. . 24, 94 Aug. 
87,000||111% Sale 110914 Si 109 14| 109. Nov. 16/110 Nov. - 15/111% Jan. 
209,000||107% Sale ||107 % Sz Sale |107% Nov. 5,107% Nov. 2)\105 Mé 1,:108% Jan. 
304,000|| 98 Sale || 91 lé Sale 4 Sale 85 Nov. 17| 91% Nov. ! 5 ? .17| 98 Jan. 
158,000)/100 Sale || 9534 Sale | 9514 Sale | 941% Nov. 23) 961% Nov. 3) § . 18102 Jan. 
57,000 Sale || 84%4 Si Sale 841g Nov. 30} 85% Nov. ‘ : 6 98 

76,000 10282 Sale || A. Sale | 9434 Sale | 94 Nov. 9) 96 Nov. 2) 9 22 105 6 
69,000 | 101% Sale 3 102 101% Nov. 21) 103% Nov. 2.100% Apr. 4106 May 17 
270,000||....- ...-- |935% Sale | 93% Sale | 9344 Nov. 1l 94 Nov. 9| 92° Oct. 2 99% July 29 


im © On the basis of four marks toonedollar. ec Firstinstallment paid. d Fullpaid. ePart paid. sOption 
tp ce. 





39 \CR\ ENN 
@\ad\a0\a0\, 


West Un—Coll tr curr 58__1938 
fm & realest 444s8g_. 1950 
ear 6448 gold 1936 
Westinghouse E&M 7s _.1931 
re Spencer 7s 1935 
flson & Co ist sf 6s 
10-year conv s f 6s 
10-year conv sf 744s___.1931 
Winchester Rep Arms 7481941 
Youngs’n Sheet & Tube 68_1943 


a On the basis of $5 to the £ sterll 
sale. ¢ Bonds ‘‘when issued.” z 


_ 
NIN oro orcro eH ONIN 


u~Zb Zune On9e00eZ, renee if 
A 
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STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregaid d, 





STOCKS |SALES TO DEC. 1.|| \ PRICES IN NOVEMBER. y RANGE SINCE JAN. 1. 
| Price about 


N.Y.STOCK EXCH’GE.| In Since Jan.2 | ; | 
November| Jan. 1. 1923. | Nov. 1. Nov. 30. Lowest. | Highest. Lowest. Highest. 


Shares. Shares. || Bid. Ask.|'Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
5,300}; 14 20 13 19 13% 16 11 Sept.28 24% Feb. 20 
22,800) 33 37 21 30 31 35 Nov. 13) 35 Nov. 21 Sept. 28) 45 Feb. 23 
541,100||102% Sale || 961% Sale | 97% Sae 93% Nov. 17| 98% Nov. 22|| 94. Oct. 27|/105% Mar. 32 
0 7 60,480 eon Sale 87%| 87 Sae 8634 Nov. 27 88 1! ‘ 7 Nov. 27| 905% Mar. 6 
atlanta Birm & Atl__.100 5,¢ 61,200] 1% Sale 4 Sale 1% Sale 114 Nov. 1 2 } : ois Aug 14) 3% Feb. 21 
Atlan Coast Line RR__100 RB 137.520)|114% Sale Sale |114% Sale 111% Nov. 1 july 31|127 Feb. 26 


171,600) 1,362,850)| 43 Sale 5734 Sale | 5834 Sale | 56% Nov. 5g ) . 13) 40% Jan. 17) 5934 Oct. 8 


Preferred 100 2,600 39,750)| 58% Sale f 5s 58% Sale | : i . was I : 55% May 7| 60% Mar. Sa 
BkIn-Manhat tr ctfs_no par 29,800 36,900 é 1134 Sale 


J %? . I . 26 9% Oct. 29) 12% Nov. 26 
Trust ctfs pref____no par 13,100 15,100 3: Si 3814 Sale ; 36 } . 344 Oct. 29) 39% Nov. 24 
Brooklyn Rap Transit 100 445,300] 16% Sale | 4 Oct. 164% Jan. 2 
Certificates of deposit __ 182,050|| 12% Sale | at Aug. 9 ig = = Jan. 13 
BRT full paid ; 26,200 ee eee 7 h ; 32% 1 . 26 Oct. 26) 34 Sept.11 
Buffalo Roch re Pitts__10 3,052 f sale 5 } : ; 8! I - le rt Nov. 16| 68 Jan. 24 
Preferred. _________100 717|| 8: ¢ 87 Mar. 6 90 Aug. 1 
Buffalo 4 & Susq e 200) 12 3: 3: : 120 Mar. 5/125 Mar. 13 
Preferred Pa 4 at 5 . 22) § I .22)| 50 Nov. 22) 50% Nov. 22 
e 345,014) 144% Sale |/146 ale : Nov. 19) 4! . 27||1393¢ Sept.21|160 Apr. 18 
Southern --_-_-. 0 : 1,881)| 51 56 || : 52! f Nov. 16) 5: T .19] 50 = =Apr. | 5: Nov. 19 
Central RR of N J__._100 1,900 17,043),215 229 ||: 210 Sale f Nov. 5/21: Nov. 24/175 July K Feb. 6 
Chesapeake & Ohio_...100} 218,800) 652,700)! 715% Sale || 6 é 72% Sale 37 54 Nov. 5% Nov. : 57 June 27) % Jan. 30 
100 3,300 37,600 102 ¥ Sale 8% Si 100% Sale 96 June 29) % Jan. 23 
30,100 147 ,800)| 3 ; 4% Sale 2 May 2 lg Nov. 30 
55,000 168,800 ‘ Si 11 Sale 3% ¢ jan. ; Nov. 30 
Certificates of depos_ 100 1,000 1,000 


234 Nov. 28) Nov. 28 
Chic & East Ill RR (new) - 6,600 71,000 19 Aug. - 13 
Preferred (new) 4,000 46,700 46% Aug. 15) 6: . 26 
Chica x0 » Great West ___100 6,100 66,300 Oct. 7 ° 
se 16,100 122,200 ; ro. Oct. 
42,100} 540,300) || 1314 Se 13% Sale 11% Oct. 2: 
87,800 804,900 24! ‘ 2414 Sale 24 =«*S A 34 Nov. 21 Oct. 2: oa Mar. 
341,900)| . 51% S: 62% Sale 5 ‘ Nov. 23]| 58% Oct. Mar. 
175,969 ; Si 106% Sale 4 Nov. 4, Nov. 27||103% Nov. 1 61118% Mar. 
785,400 20% S: 23% Sale Nov. 1 : aig Nov. 15|| 19% Oct. 25) 37% Mar. 
2 8K 83 4 Sale Nov. : Nov. 72 Aug 95 Feb. 
71% 72 66 ‘ 7: ’ 60% rend ‘i 85 td 
50% Sale § I ; 5: i > 4814 Nov. 2! Mar. 
75 7 ‘ ‘ 75 §=Nov. June 
Jan. 5 Nov. 
May 26) 99% June 
4214 Sale 2 . 1| 22% Nov. 14) Oct. 29] 45% Feb. 
58% 61 5 ‘ Oct. 17| 60° Feb. 6 
U A ant § f : 211 4: Nov.‘ 3: 314 July <- 55 a8. HH 
42% ale é _ ¥ of 124 eb. 1 
Del Lack & Western__-_50 ’ ,55011127 4% Sale Nov. % Nov. 5l! % Oct. 26 13088 Feb. 6 
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STOCKS |SALES TO DEC. 1.! t PRICES IN NOVEMBER. | RANGE SINCE JAN. 1. 
. | Price about |, , 
N. Y. STOCK EXCH’GE. In | Since | Jan.2 |i 
November, Jan. 1. ! 1923. Nov. 1. | Nov. 30. | Lowest. Highest. | Lowest. Highest. 
| | \ 
Par| Shares. | Shares. | Bid. Ask.||Bid. .| Bid. k.| Sale Prices. j ; 
Detroit & a 100 elles ee 1 oe Sole Ericce. I Cole Eyioce, | Gate Crees, 
Preferred __....-.-- 100 100  ibalapdetce, eee ae — ggherenma: 35 Nov. 5| 35 Nov. 5| 35 Nov. 5| 35 Nov. 8 
Dyes © & & Atientic. 198 o-~ pam 6.700] 1 374 Sse Ss S56 D teeeene goness ------------|| 2 Oct. 23] 35¢ June 11 
i iecdhin enacted 4%| 2 5 4 ov.14| 5 Nov.14| 3 Aug. 15) 5% Feb. 18 
ee oo es 1, Pt 300) 11 11% Bote 143 gate ae oe 3636 soy : 19% Nov. 14) 1054 May 22 1958 Nov. 14 
First =e , o e ‘ a 283 ale ov. 293% Nov. 
Second preferred-...100) 86,800) 192,500 118% Sale || 1734 Sale 2314 Sale | 1744 Nov. 1| 23% Nev. 21 10 10% May 29 23% ook ot 
Great Northern pref...100| 91,700) 600,370) 7534 Sale || 5414 Sale | 5944 Sale | 5334 Nov. 1) 59% Nov. 30) 5054 Oct. 25 Mar. 5 
Iron ore prop....no par} 66,000 343,250)| 30% Sale || 2914 Sale | 3214 Sale | 2934 Nov. 1] 3334 Nov. 28| 25 July 2 36 Mar. 9 
Gulf Mob & Nor tr ctfs. io. 4,300 39,900) rt: Sale || 1054 Sale | 13 14 | 10% Nov. 1) 14% Nov. 15 914 Aug. 22] 20. Mar. 5 
epee 5,100 41 060!| 4 Sale || 46 4814| 47 49 4734 Nov. 5) 52. Nov. 15| 44% Jan. 12) 62% Feb. 21 
Olinois Central. ___..- 100 6,600} 103,123) 113 Sale ||10314 Sale |103% Sale |101 Nov. 8/103% Nov. 27,101 Nov. 8'117% Feb. 21 
6% pref Series A __..100 200 8,200/114% Bale ||1054 10744|105%4 115 |10714 Nov. 3)107% Nov. 3 105% Oct. 30|118% Mar. 2 
ah = 50S J ane 6 743} 73 77 | 20% an 71 at rau nov. 10) 73 Nov. 10} 70 May 3] 74 Feb. 2 
eferred when issued - -- 2, Ee ae 4 Sale |104% Sale |10: Nov. 1/104% Nov. 30. 102 Oct. 31!104% Nov. 30 
RR sec stock ctfs__1000 30 —_ Nitaieqnipabetats | 6234 6434| 64 69 6414 Nov. 28 64% Nov. 28, 64% Nov . 
—eeereanmsea 104,046] 155,427||""-7~ 77777 | °%% sale’| 7-16 Sale | 3¢ NOv. 1|  ¢ Nov.28| S460ct. a0| S Out ao 
Interboro Rap Trans (wi)-| 15,700) 192,900|/°20°° Baie || 1114 Sale | 13 1344) 11. Nov. 3] 13% Nov. 23) 94% June 30| 22% Mar. 14 
~ Sat FS Ry (wi)- = re se oor) 22 Sale | 16% 19 14 ou 20 194 ll 5 1934 Nov. 22) 15 Aug. 11] 25% Mar. ® 
owa Central._.....-- 4 / Mesace 2%) 13 2 134 Nov. 23) 134 Nov. 23] 1% Nov. 8 
ppaee City Southern.100| 22,000) 169 410) 1954 Sale ! 17 Sale 18} Sale 1634 Nov. 1 19% Nov. 13 1554 July 3 243 oa. aM 
22 ees 100 1,400 16,400) 5346 Sale || 5134 52 52% 54 51 Nov. 7} 53% Nov. 14 48% July 30) 57% Mar. § 
Lehigh V Vali Ss 27,700 355,600} 70 Sale || 595 y Sale 63 Sale 59% Nov. 1) 63% Nov. 30 June 30) 71% Feb. 7 
i ie & Nashville ‘ae +5 oa" pees! 134 136 | 85% Sale | 89 894) 85% pe 1} 89% Nov. 27 8434 Oct. 30/155 Feb. 26 
ee an Ry ee ja Mi. AK i] 45 40 45 44 Nov.14) 44 Nov.14 38% June 28) 60 Apr. 17 
Equit Tr Coof N Ycd-_ os9gee BUEN GD DEED Becece sepemloscce sep-slossoee guescgloaseso pecees || 35% Jan. 25 : 
ane ar _---- -- 7,100 9,500 +f pees, Be sae Re Ht 30% Sale 32 Sale 30 Nov. 3] 33. Nov. 14} 30" Oct. 25| 45% in i 
anhattan Eleva a. wasnes cies Bil ge: ee By are: Ss dee ae “%*F . 
Market Street Ry..-..100| 6,800] 72,700\""9%4 Baie” 7,” 10 | 13°” Sale |""814 Nov. 20) 12% Nov 30) 754 et: 26 a2 ME. 18 
ee a ae, L.7 5,8 40 42 || 2844 Sale | 39 Sale | 254% Nov. 1| 39 Nov. 30) 23° Oct. 2 
Prior Prior preterred ae 100 6,700) 64,100! ron Bale | 61% 62 68 Sale | 604% Nov.17| 68 Nov. 30) 56% Oct. 29 8874 7 poly i 
ya =5- 100 5600! eatin 2634 Sele | 19 on tie y 18% eh 31 Nov. 30)| 145% Oct. 29| 56% Mar. 12 
oe t new 2,0 2,900} 64 Sale || 1% Sale 1% 6 14% Nov. 21) 1% Nov. 26 A . 
inn St Paul & 88 M-100| 3,000, 22.405) sa 60 ||----* 50 | 46° Sale | 46 " Nov" 30| 5034 Nov. 28} 40” Now. 30] 7834 Mar. B 
ahhh seesss o, | 83 Oo || 80 0 76 85 Se ete SET Se - 
S camaa line certifs__.100 100 1,000! 63 ee || 59 62 59 61 59 Nov.19| 59 Nov. 9 | +H -: 10 100% i pod | 
Mo Kan & Texas Co (new) 62,200) 538,590) 39% Sale |} 10% Sale | 12 Sale | 1054 Nov. 1] 13% Nov. 26! 934 Oct. 31] ‘7 Feb. 15 
Preferred (new)________ 34,300 238,200). | 27 Sale | 3034 Sale | 27 Nov. 1] 3234 Nov. 26!) 247% Oct. 30 45\% Feb. 14 
Missouri Pacific tr ctta- 100} 37,200) 269,800) 16 Sale | “9 Sale 9% 10 9 Nov. 1) 114 Nov. 14) 8% Oct. 24 19% Feb. 14 
Preferred trust ctfs__100 49,000 $94,350 | 44\% Sale | 24% Sale 27% Sale 2434 Nov. 1| 294 Nov. 21|| 221% Oct. 25 Feb. 1 
Morris & Essex_______. 50 150 1,022) 77 82 || 74 77 75 a 76 Nov. 27| 76 Nov. 27| 7315 July 3 30/7 oe Jan. 10 
Nash Chatt & St Louis_100) ------ Se ae A116 125 215 «(126 = |-....- - 22 0)|------ ono noe 115°” Oct. 10 122 Feb. 10 
Nat Rye Mex 1st meet P poe Byers, 7 Bale prenee sees z, 8 +%6 Bev. :. Nov. 4) 4% Nov. 15; 9% Mar. 8 
Second preferr 1 6, 6,05 3 7 ee 2% Sale 4 Nov. 2( y Nov. 30)| UN . 20! 3 a 
N Orl Tex & Mex v t c_100 33,700 213,400, g5 Sale 864% Sale | 96% Sale 864% Nov 1) 97%, Nov. 30 824 Aue. + 1” + a a 
| \| 
New York Central___.190| 209,400 1,979,350) 94% Sale ||101 Sale 103% Sale [100% Nov. 8 104% Nov. 27) 901% May 4 104% Nov. 27 
N Y Chic & St Louls..100| ------ Dissice sconehvorss cnens jatisire Seuttietedas eeueeneeenen eases | 68. May 22| 84 Jan. 19 
First preferred __---.- 100} ------ 2,500)... ...-.||----- -----|----- -----|---- 22 -2----]------ ------ || 79% Jan. 19| 97 Jan. 1¢ 
Second a won snn 8,360)"7 BED Evsces eceeclecees eeemslsscece o-= cqlugceen sevens | 763 ; Ql 
7. aaa 100! 93.700] 48400 7074 Sele |-5577 Sale |"77iZ Sale | 7514 Nov. 2| 701g Nov. i4| arse — o Bor 8 
PR ay when iss__.100 aa se ta aes Rte ry 86 86% = Nov. 15| 87% Nov. 2) g6°~ Nov. 15! 951% July 8 
ew York & Harlem___50 ‘ aE Sate je OD! Steam sat 38 Nov. 5140 Nov. 13' § "24:16: 
N Y Lack & iousean nipalesierin 3,820 4,102 100 Sale || 9544 98%) 95% 98%] 9614 Nov. 27| 97. Nov. 19 156 Fehe islioos at 13 
NYNH & Hartford._100) 91,300 757,720 21% Sale || 11% Sale | 142 Sale | 11) Nov. 3) 15% Nov.22) 95% July 5) 22% Jan. 30 
N Y Ontario & West---100) 7.500) 62,585) 2034 Sale |) 1544 Sale | 16 Sale | 1444 Nov. 8| 17% Nov. 15] 14% June 28| 2154 Jan. 18 
Norfolk Southern __._-_- 100 ohana 1011 500) 13 15 mY ait StS, ane nF sey: 13] 12% a 30| 9 Sept 1| 18% Feb. 9 
Norfolk & Western__._.100 5,6 800 112% Sale ||104% Sale |103%4 Sale |10334 Nov. 30)10834 Nov. 27 j 6 
ee alagnaeanenietatates 100 80 4, Hn! 12% 86 | 70 77 7377 75 = Nov. 22) 75 . Nov. 22) ee Se ya z ped 15 
Northern Central -_---- 50} ------ a aie oe peed bei tee ee ~2-05-.------|-2--5-.-----> 74 May 15) May 15 
2,100 728, 7 le || 5234 Sale 541% Sz 51\% ! : 54% Nov. 13 g 
Northern Pacific.-----100| 94.400) 728.500) 7534 Bale | 33% Bare | 35° Suis | 6°* Nov. 1a ot* Now, 1g] 49% Oct. 25! g 811s Mer. 8 
First preferred _____- 100 100 ,, eooeheen | ae. 25 40 36 Nev. 7 36 Nov. 7) 21K i 6 4} Nov. 7 
Second preferred... ..100 oo ae LG. eeeoten | 23. a 18 72 | 16, Nov. 23) 24, Nov. 9) 15 Sept. 1| 24. Nov. 9 
Pennsylvania. ____----- eho oe 4, 46% Sale | 41% oo th 7 OTe Toy: 7) Sire Lov ta) GONs mer, 2 47% Apr. 4 
Peoria & Eastern__----- 100 on", 00) 13% 15 rs Bm tts) S74 Nov. Bt pall 8 O ° 
Pere Marquettevtr_...100| 27,900) 903, 650 | 3692 Sale || 40% Sale | 42 Sale | 4044 Nov. 1) 42% Nov. 13) 36 jad ail WM _, * 
Prior preferred vt r_100 1,400 9,600) 75°" Sale || 70 Sale | 70 72 69)2 Nov. 2) 70% Nov. 23) 671% Oct. 25! 76% Mar. 6 
Preferred v tr_____- 100 1,600 16, —e 69 Sale ietac Sale x 61 58 Nov. lj 61 Nov. 16; 57% Oct. 25] 70% Jan. ‘i 9 
Pitts Ft W & Chic — Ba: ee. ene bet tdi pt ae aed Fo ig eee es Oy rN Sted 
AS ecpeeenme 100 311) o277)187" 142 187 140 "| 13734 Nov. 19}13734 Nov. 19 138 June aries, Jon 
Pitts & Ww, Varz2222-Zi00] 18 GOO] 428,250) "3614 Sale || 2776 Paro | At Bate | a7 Nov. 1) 4279 Nov: 14| 8876 Jan. 17) 6096 May 10 
ed ae: 100 300 6, 769 874% 94 || %& sy 8 90 8 Nov. 14] 874% Nov. Yr 85% June 29) 93 Jan. 9 
Rap id Tranalt Wi_.no par! ------ 200,545) 97? oo |l----- -----|---2- -- nnn eemene eon enn|-nn nee ---- --| 914 June 30; 18% Apr. 19 
referred wi___.-- 100 .------ COREE ate Arcee deel tal-hcke al cot etal btee ootaiet 7 beret aeons 3 
Reading BAS pod 275,400) 1,054,900 | 79 Y% Sale 74% Sale 78% Sale | 74% Nov 1] 80% Nov. 22 ante se A all 31% oe: | 
First preferred____-. 50) 4300) 57,900) 53% Sale || 237% Sale | 53% Sale | 53. Nov. 1) 55, Nov. 22 June 28| 56% Feb. 7 
Second preferred ____- 50) =: 9,900 44,500) 6314 5434|| 5274 Sale | 52% Sale — 5224 Nov. 1) 53% Nov. 13) 45 June 28 56% Jan. 30 
Rutland RR pref____- eS san Rig 291%4 35 tas. ret ty: a reas: — | oove toes 28° 22% Oct. 1, 37% Feb. 10 
" 0,506 264,300) % § || 17% Sale 9% Sale 7% Nov. 1) 21 Nov. 15 3 : . 
Bt oe hg = es 10,600} 338,900 ; aBhe a | 42 Sale 42%, Sale 42 ' Nov. 1} 46% Nov. 15 42% _ 27 4 = | 
8t Louis Southwest___100) 54,100 265,300 30% Sale || 27 sSale 32% Sale 26% Nov. 1| 33% Nov. 30 25% Aug. 4| 36% Feb ° 18 
Preferred ~_100 yt 168,500 5614 Sale || °°, , — a £9, — 56 sey 1) 60% py 28| 54% June 28| 63% Mar. 21 
gt) Aglaia 11,400 95,378 %S 534 Sale 14 Sale 5% Nov. 3| 6% Nov. 21 ‘ 
ay sant... 078 28,200 113,033 | $7 —— | 10% Sale 1314 Sale 10° Nov. 1} 14 . Nov. 30} 4% yok “ i,” ba be 
Southern Pacific Go_.2100 ann'aae nerd 89% Sale ak — 88% a $5. prev : 90% ret 25° 8414 Oct. 25| 95% Feb. 21 
th oa 83,900} 3,878,100 | a 4 Sale | 36% Sale | 33% Nov. 37% Nov. 21! yi : 
Southern Railway .-.--100) r."100| -"209:700| 034 Sale || 66% Sale | 67 67%| 6634 Nov. 1| 68% Nov. 22) 83” July 9 70% a = 
Texas & pacific. ~~~~~7100 24,200} 297.400) 2156 Sale | 1 oo Bale | 17% Nov. 1) 31% Nov. 14) 14 Aug. 4 19:2 Feb Mar. 21 
Third Avenue... __- 100} 3,600; 38,400) 1644 Sale | Sale | 8% Nov. 2) 10% Nov. 12) 854 Oct. 25 Feb - 10 
Tol St L & West Trrects_| ------ 3.218) 60) 7B iewnnm monn n|n nnn n monn a [enn nne mone ne|------ ------ | 52 Apr. 10 Jan. & 
Api 25,220 ee Hee See. eee | . 
fein Gite Repu Tee 100 1,500]  21'530| 88 Sale /62 65 | 65 70 | 6334 Nov. 7/70 Nov. 24| 58% Jan. : 00, Ty 
Gajon Pact Eotveneees 100} 327341 599 8001 85 a-.--la05g dete |a9h Abte lid0i¢ Wov7~3l1347~ Nov 736|,2,, Fe>- 23) 98), Mar. al 
on Pacifie........- 100 ’ oN, 13834 Sale me = 4 NOV. NOV 1244 Aug. 4 144% Feb. 26 
ig 4,100 43,802 | Sale 71 72 71% Sale | 714% Nov. 7| 72% Nov. 16 0! 
United Rys Tavesiment 100 6,800} 180,800) 1K 12 9% Sale | 11% Sale 9°” Nov. 7 11}4 Nov. 30 On Ost. 39 At Mar H 
referred ______ 10 12,700 259,865) 27144 28 \} + fi -— oF oy = pad 38 + ig 26 Oct. 29) 62 Mar. 5 
r 200 2,100 | | ‘ 36 | & Nov. 22] 35 Nov. 9 % Aug 1 4 
Gag HY PARR) ay at] ant -a55Sate“| ct4e sale | 104 Sle | Shag Nov." Hore Nove 18] SOM ANE. | BS Rf 
ee A ~"100| 218,600 997.190 | 25 Sale || 31% Sale | 34% Sale | 31% Nev. 1] 3544 Nov. 13 23% Jan. 17) 351% Nov. 13 
Preferred B________100 2,900 13,050} 16 18%) 20 214) 22% 23 2144 Nov. 5) 224 Nov. 13 1614 Jan. 18 2244 Mar. 22 
West’n Maryl’d (new) 100 11,700 291,200! 11 Sale | 9 Sale 9% Sale 8% Nov. 1) 10% Nov. 15, 8 Sept. 27 Feb. 
2d preferred 100 7,800 166,800| 992 24 | 164 Sale | 16% Sale | 1644 Nov. 9) 18% Nov.15| 44 Sept. 27 Mar. 22 
Western Pacific_______ 100 7,700 98,000! 16 Sale 13 Sale 13% Sale 12% Nov. 7| 1444 Nev. 13] 49 Sept: os! 2 20 Mar. 5 
Preferred -..--72-2-100) 3.100) 33.800) 5534 56 “ae | oe iS oS org Nov. ial o2 May 7 Mar. 5 
West Penn_____._____._ 100 2,200 24,600) inom ss acer cl-or<5 a-r-- 5 Nov. 4 ¥% Nov. 12, a 21 
Preferred ee 100 4,800 ee 8934 Sale | 8944 Sale | 89 Nov. 9} 90 Nov. 9 3e%6 Apr: 3 5264 pe 9 
t-— See - 100} ---;-- DUO. cw wcccalf re etre [et en coat eltecese eocensloowoss cose-= || 87 Oct. 20) 87 Oct. 20 
300 2,100 Sa Cee ee ee a 
cog € Le Hiy--100, 9.500) 119°0001"-95 Baie") 974 Sale |" 7 Sale |G) Noval" § Nov. id) 8} OA 35) dys Feb. 18 
Preferred ....... 2 100 5,200 46,900) 1714 Sale ie 2 ome Nov. 3% Nov.14|) 10 Oct. 20| 19 Feb. 18 
PRS. 4,300 | Pebke KEOCM Ree = kbsdlo ga dod. Enmbebaneese. BEOES ST 1 
Oran s cciral-77100| 7.800] 85°500|"3g7~ “397~|| 28 Sale | 313¢ “32° | 25°“ "Nov. 1] 323 Nov. 22) oo" yy 7 ashe Feb. 36 
| i] 
See sae Genk. 5,150 36,950| 6g Sale | a: Sale 74% = or pail 76 Nov. 26] 67 Sept.28| 82 Mar. 3 
2,300 31,300 é ale Nov. 12} 9 Nov. 30) j 
AGrelerred ---~100| $1000, 12'900) 1974 B° | 25, 274] 32, Sale | 24°° Nov. 9] 32° Nov. 30) 24” Nov. 0] 5484 Feb. 14 
ast esti Two var] SH] 221900 Sale") O336 Sale| O64 Sale | 0236 Nov: A] O57 Nov- 18) So, duly’ 2] ab Mar. fe 
x Rubber Inc____-- 50 6, 5,495 ale | * + 3 NOV. @ Nov.23) 4% Oct. 16! 14% Mar. 14 
id oer 5,600} 73,700 | _% Sale % Sale 4% Nov. 1| % Nov. 7| ‘ 
Ke JuneauGold M--10/ 24,300} 160,300 6 18, 1%4) , 7% Sale % Nov. 24) 144 Nov. 7| z oct. o Oct, 
Alaska Junea ool | 2 MY “1 & ; He : Oct. 9) 1% Oct. 19 
All American Cables 0 400 6.143 99 100 || 96, .9634| 93. 9644) 95 Nov. 13) 9714 Nov. 5 
merica — ; +o * ; 4 +N Oct. 3)106 Jan. 17 
Allied Chem & Dye_no par 42,700 664,343| 79% Sale | 64% Sale | 66% Sale | 6314 Nov. 1) 6814 Nov. 27| 20K Aug. 9| 80 Jan 
Preferred _.._..___; 100 2,600 33,934 1111% Sale || 107 Sale 109% 110 106% Nov. 2109 Nov. 26) 105 %4 Aug. 16/112 Mar. 2 
4ilis Chalmers Mig... .100 10,000} 164,100) 45% Sale | +See = th Bale 40 Nov. 1) 4334 Nov. 2 3| 37 7% June 28} 51% Feb. 1¢ 
Preferred _. 1,200 10,600; 94% 95 |! 93 | 89 Nov. 20 92° Nov. 8] 89° Nov. 20! 974 Jan. 27 
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STOCKS 


N.Y. STOCK EXCH'GE.) 


‘SALES TO DEC. 1. 





In 


| November} 


Since 
| Jan. 1. 


Price about | 


PRICES IN 


NOVEMBER. 





RANGE SINCE JAN. 1. 





Not. 


1. 


Nor. 30. 


Lowest. Highest. 


Lowest. 


| 
Highest. 





Par' 

Amer Agricul Chem__ 

Preferred _. “100! 
Amer Bank Note______ 50| 

Preferred 50} 
American Beet Sugar __100) 

Preferred 100) 
Am Bosch Magneto_no par) 
Am Brake Shoe & F_no par) 

ee 100} 
American Can 

Preferred 1 
Amer Car & F qunety. “100 

Preferred 


American C shi le_ 
Preferred ___ 
American Cotton Oil 
Preferred 
Gortifintas PN Tr 
Amer Druggists’ Synd. 
American mptees awe A 
Amer Hide Leather_ 100 
eferred 
American Ice (new). 
Preferred 


Amer Internat Corp__ 100) 
Am La France Fire Eng_ 10) 
7% cum peeserred . . - 100) 
American 
ok 
American | Locomotive. 100} 
100) 
o par} 
Am Metal temp ctfs no par 
Preferred 0 


Preferred 
Amer poitng Mill, 
Amer Safety Razor 25| 
Am Ship & Comm __no par| 
Amer Smelt & Refin__. 100) 
Preferred 100] 


100) 


10) 


- 100) 


pref w i 


Si 


e » hew 0| 
4m Sumatra Tobacco. 100) 
Preferred 1001 
4m Gb. £9 & Cable____106 
Amer T h & Teleg__ 100! 
_~—— obacco____ oo 
eferred , new 00) 


Ame Wot Whe & Ev te. oa 


ref (7%) vtc-_ -100| 
Partic oe (6%) v 1100} 
Amer Woolen 0G) 


4 ee 

m tin, r, pf_100} 

a Zinc cy Lead & wm. .39) 
eferred | 


Dry Goods_100 
lst preferred 100 


assoc, 
New 25) 
Associated Oil rights _ __- 
Atlantic Fruit no par 
Col Tr Co ctfs of dep__ 
AtlGulf & WI18ss Lines100| 
Preferr 00) 


| 


are no par 
Atlas Tack teholak ---n0 par 
Austin, Nichols&Co_no par 
Preferr 0 


10 
Auto Knit k Hosiery __no par 
Auto Sales Corp 50 
Preferred 


Baldwin Locomotive. 100 
Preferr 00 


Barnet ass veal -=90 par 


Leather, 


.-100 
Barnsdall Co: ‘dns A.25 
Class B - 25 


Shares. 
12,600 
9,800 
1,900 
100 
22,000 
100 
24,600 
4,000 
§900 
745,200 
5,400 
7,500 


1,000 


15,400} 


28,800 


44,200) 
2,700) 
1,000) 

18} 


37,470 
1,500 
39,650 


2,500) 


8,600 
700 
500 


41,300) 


11,600 


4,800) 


13,400 


5,300} 
1,600 
3,500 
222,900 
3,400 
4,400 
2,900 
1,500 
93,600 
4,900 
5,500 
100 
1,800 
15,300 
300 


40,600) 
56,175} 
5,800) 


3,500 
21,900 
3,900 
7,800 





, pref_100 
Butte Cop & Z ne vtc__5 
Butterick 


100 
Butte & Sup Mining___10 





Caddo Cent Of! & Ref no par 
Calif Packing Corn no nar 





|\Bid. 


| Shares. || 


163,600 
84,0: 50) 
8.9: 50, 
2,100) 
132.5 


78 


500) 
2,000, 
316,600 
99,300) 
4,600)\108 
341,340] 74 
37.060) 109% 
106,150,182 


73 





6,: 


$300) 
100} 
137, 709 
44,02 
51,70 ie 
104,850) 66 
151,100}105 
12,55 0} 8714 
), 240) 
‘000) 
80 O}] 96 
108'2 200)| 2 
32,4 0) 
966,850 
9,800, 
780, 9! 10, 
228 ,300) 
5, "8! 50) 
72,700) 
400 
j 22 ,300, 
263, 550) 
221,300 
665,900. 
32,734! 
10, 610) 
218 
| 346, 770) 
| 14,100 
| 312,9: 50) 
20,6! 50) 
110, 300) 
3, 200) 
5,350) 
421,000, 
172, 300, 
34, 400, 
| 165,550 


| 
| 


154 


| 106,900 
21,000 
123,825 
1,297,200) 95 
50,170 
77,200, 
47, 380, 
19, 700. 
2,696,745 
8,100. 
88,590) 
4, 000 


28} 
85% 


27 
16 
48 

















% 116 


83 
514] 


345,500 
67,250 
48,510 

5,800) 
3,500) 
3,606) 
11,400) 
39,300) 
220,500 
5,230 
144, 100) 
6,600) 
5,673) 


139% 


5,724,400 
5,350/112° 























31% Sale | 
59% § 
54% 
38% 
% 
42 

70% 


108% 
2814 


123% 8 


108% S 
152% Si 


} 4814 Sale 
110% Sale 


52 
50% Sale 


289'900! 65 \Y 


32% Sale 
30" Sale 


Ask.) Bid. 
11 
Sale 
80 
56 | 
Sale | 
80 
Sale 
7. I 
109%) 10 
Sale 


R\PN 


DP W Ord W 


“Ito 


wm HO OIN DO dO Ol 


<P, 
96% 


{ 111%)10637 +. 


Sale 160 
121 
21 

2 


. S ] 


+3 


115%} 110! 
Sale 


- 


Ao toN Se aS 


WOwos 


Sale 
Sale | 
Sale 


94 
19 


Sale 
864% 


Sale 


Sale 
16% 


Sale 
112 
45 





113 
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STOCKS [SALES TO DEC. 1. 
N.Y.STOCK EXCH’GE.| In Mace hee stot PRICES IN NOVEMBER. 
| eteeenhel fone Jan. 2 | RANGE SINCE JAN. 1. 
. e Nov. 1 N { 
- | Nov. 30. Low . 

Calif Petroleum Par| Shares. | Shares. |\Bid ; ost. Highest . 
Preterred — <= -- 100| ~¥,300| *"I27'300 id. | Ask Bid. —Aek.|Bid. —Ask.| Sale Prices. | Sale P Lewes. _| _ Wiehe. 
emporary certificate 2,2 27,300 Se eee | ale Prices ; 
Cees crteentense) 207 200) 1.250.108 94% Sale || 9114 —9354|95 ~ 9614) 9214 Nov. 5 Taare’ done Trice |, Sale Prices. 
Calumet & Arizona Mg- 20,400} 623,200| 10 Baie 1814 Sale | 234 Sale | 18__ ove oe eee 9014 8 3.117% June 1 
Calumet & prisone 3g-10, = 3,500, 38,005 SS a oan oo Bale | 3% Nov. | -Bi2 Now. os 17% Sept: 19| 2932 May 31 

— a “Soe 4,300 ale | 42 4 3% Nov. 11) 5% Nov. 23 Sept. | ay 31 
Carson Hill Gold_. 77777 | woe — ena pee ic = 2% Nov. 28 4S Nov. Sf a ten’ = 125% Feb. 20 
Case (J 1) Plow____no par| 200 6,500) 6% 73) 8% 19 | 19% 20 18% Nov. 3| 2012 N ___.|| 40 Sept. 4! . Mar. 1 
Case J1) Trent Mach £00 ee > pong, SEF, 5.1 88 Nov. 28| 452 Nov. sal atl ten " 30) 424 Oct 3 

hresh M pfctf 100 6 3,700) 20. 29%) 2 “4 6% % Nov. 21| ¢ Nov. 23 4% Nov. 23) 
Central Lea - _, 800 can hweanton ab \lis of 44 Nov.21) 14 Nov. 21] 1 ¢ nv. 23, 9% Feb. 18 

a ll ther___._- 100 61,100, 428,100 Ht sete | 68 Sale | 67 68% is a 28| 2014 Nov. 27] 18° oe 22| aa’* Feb. 21 
Ome sere | ME aa Oe Re | ee ee | Bn 08, Nov. 09) 08:4 Nov: | 03, Get tr) 5 Apr 8 

entury Rib Mills, pref - 28,800}. | 347% Sale | 3245 Sale | 28% Nov. 23] : 4 Nov. 9] 954 Nov. 2 
Cerro de : pre eann on — |} 284% 3114) 28 014! 2¢ 9 scor- 23) 38!4 Nov. 9) 28 § Nov. 23) 4 om. 7 
CertainTeed Prod. no par| --.--- 643,000 | 4535 Bale 389% Sale 42 0141 2014 Nov. 5| 2014 Nov. 5) 28"° June 21| 3 ete 19 

Ist preferred.....__100, _____- 9,800] 41 4 Sale | 427 Sale \"381Z Nov. i| 4313 Nov_27 | 9144 Oct. 17) ® 
Chand “Oe ape “C3001 300 | bail \|----- 30, |----- F Beepea Sage ov. 1| 4313 Nov. 27] 361 Oct. 24| 8 30 ages 29 
Chic Pneumatic Tool. -100 10 3 ) 636,900| 67% Pt | 481 ealg "|" Role ie epee sp anpe: teaabiaes |} 23 July 18) 45 Mor. ia 
Ay, - ie 10,500 | 144,700] 835 Sale |) 814 ee | Seer SS Mera “B55Z'Nov-3a) 43° Oct: 8] 88 Feb. 9 

per --.------2 55,7 240'600| 27%¢ . | 8144 Sale | 8314 8 so UN 3| 5334 Nov. 22] 43 Oc sb. 
Cinets Rabedy & Go. “25 a 424,900 | = ° aa l ets, ners 2714 Sale 333% Noe 16) 85/4 Nov 26| 75% os. 43 . saat 1 
referred 3,5 75.700) 69% Sal 1} 4 a e 16% § Sale 115k N > “1% NOV 10 24% June 2 . 
Gun tee" 100) 600 ant Sale || 68 Sale 68 P 94 Nov. 2) 18% Nov. 1: 16 20; 30% Mar. 1 

Wea cocecce- ne par| 53,000 612'200|-s0 xe 100% 102 {101% 19941 87, aor: 8) 71 * Nov. 22 1434 pus. 80) 3, Mar. 2 
Colorado Fuel & Iron. 100 300 9,500! 93 on | 3 034 Sale 74% Sale 6914 al 16 102. Nov. 23) 99% Oct. 3 76% Mar. 28 
Columbia Gas & en - -106 11,400, 322,800 27% Sele | at 95% Sale | 94 a Now. 3| 75%4 Nov 26 6514 Oct ae, ye. 6 

Then issued. ___. ------| 318,500)1064 Sal ; on 23° Sale | 22. Nov. a) Sone Nov. 30| 921% June 2: ° 
Columbia Graphoph.no par 36,800, 177,800 Sale |j----- -----|-... ov. 2| 2514 Nov. 22 20° Oct. 5 syne .¢ 
O8 177,800)..... .....|| 327% Sale ee eee Bx a 5 30| 3336 M 

Preferred ph. no par| 25,000 335,000 2% 8 3 é Sale 317 g Sale 31 1% N - ~-ss-er77re | 91% Jul ay 31 
Columbian Carbon__~~- 10, 8700, °47°300| 8s4 Bale 44 Sale |-...- 14 Nov. 30) 333% Nov 33] 3044 June 28|'37% Apr. 18 
Commercial Sekees at a | 9,300 40'600|._° ale Bee led 4% Nov. 1} 4 Nov 1| Fay 28| 3734 Apr. 19 

_— nts A-_.| 200 14.4501 43 47.— | 4314 4334) 45 ~ Sale | 4: i Nov. 2) _%4 Nov. 1 4g Oct. 16) 2% Feb. 6 
Compiting Tab itecne par 43,000), 8,200 $05 | 33° -5.--| 354% 38 $a°* Nov. 27] 35 Nov. 27 41° Oct, 19| 4058 May 26 

ongoleum G2 207,830 ty “ ‘ 28 ‘ eee esl oS fee . 

Coule oy pebamaaad par, 64,800 80.365 6874 70 7214 Sale | 80% Sale Si wow 12) 27_ Nov 12 13 an PH 46 Feb. 19 
Orel nsolldated Sigs xe'pai|6n00| | tae SOT S87 Bale” ae Me ie - ae Sey tlisesd Mey bekas Oe 8314 Apr. 8 
referr > 24,580| 33 — Baie" 7i2 9 | 9% Sale 9% Nov. 28] 11°12 ov. 26/135 Oct. 2 32 Nov 
Consolidated Gas wi. 100) 300 6:000| 81 Stal 6s 1g Sale | 173¢ Sale | 16%¢ Nov. 28} 11 Nov. 7 10 Oct. S 18s i9 ov. 38 

ae 90000 ee eee | ane eas Nov. 15 T t. 26| 22% J 

Rights wi.....| 200,400) 2,533,2¢ 8444) 65} Sale | 60 1 5% Nov. 15) 19 Nov. 7] 15 c an. 26 
eee Wade ~** "229 a2 148,646 148 646) 60% Sale || 62% Sale | 59% gals® core sot 1| 6544 Nov 1| 03 ay 1 9% Jan. 3 
Saddileemtal tins Gens of par! 33,800) 2,117,100, “11% Sale oe ~----| 1% Sale 11; oad 17| 64 Nov. 3) 56% July ; # Feb. 17 
Continental Can wi pf.100) 600 7,700 " 6%4 Sale | 6\% Sale 2 oo 16, 1% Nov 26) 134 Nov. 16 44; Feb. 6 
Gontinental Insurance. 38) 106,900) 1.688.900] 634 sie | 10373 104, |108% 104s] 10834 Nov: od 10778 Nov: 1246, Oct. 80 1454 Feb. 8 

ntinenta] Motors 131351 91° 96 | 93° 94. | 51 Sale | 4834 Nov. 0379 Nov. & 102% June 7\1108 
Corn Products Refin__100 10,200, 452,400 93° 94 | 9314 94%4| 934¢ Nov. 1| 53% Nov. 12) 42% 10% Feb. 21 

fin..100| 88,6 4 11 Sate 6% Sale | 614 Sale 9334 Nov. 9| 94 N || 42% May 7 5548 

Preferred . 8,600} 1,993,100/129 § % Sale | 6%4Sale | 64N Nov. 14] 90 A ept. 11 
oun & tS ~100 1/000 9°550'\11 ale ||128%% Sale |1331%4 Sale 54 Nov. 19) 7. Nov.10 = § ug. 9/104 Jan. 31 
«preferred © eco no por| 326,500 3,136'800| 6436 Sale || 24% Sale 191g 122 |11514 Nov, 1/1204 Nov. 24 11434 July “5113044 Feb. 16 

ty ; owl tabtebaes ,500 19,400 247% Sale | 31 Sale 9212 Naw 9, 2182 Nov. 24/115% 1 = 

Crucible bteal of Amer: ‘os 100 1'260)| 25 “= 837% 86 | 88% 89 23% Nov. 2) 3134 Nov. 26 ts, per. 1/122% Feb. 24 
eolcened Amer_100| 87,200; 2,271 900| 71% Sal, 20 27 | 20 30 ov. 19, 0 = Nov. 36 My Oct “31 10954 oe 
Cuba Cane Sugar___no aos MP Gg > 13,750) 884 Sale + — 65% Sale | 6154 Nov. 2! 677% Nov. 22 | Oct. 30 g0%8 oo +3 
ou teterred _- mereed (MTT I 706, '150| 13% Sale || 1114 Bele | 0006 Sele 9034 Nov. 30| 9158 Nov. 12| bose Sept. 27 344 May. 21 

“hem Ament fae” 2, 3% Sale % Nov. 30) 91% Nov. 12 A : 
Be Sugar____10} 98,900] 1 '244'800] 5, eae p $274 oe 5274 Sale | 423¢ Nov. 2 1454 sev. 3S 33 ot oes or ae 
Se an es 500 2 ale 2132 Se > g NOV. 2; 564%N 96 . . . 13 
Cuban. Dominion Sugar_—+ 36200 ghi:400|101 1014} 9334 9514 a170 Gee | 27s Bev. 2 323¢ Nov. 26| 2577 Aus: 4) Sti6 Bers 
Cupeasal , & etneeen 128'900| 1601490|___-. ____. Bi -y 6 Sale ty ee 7 9814 Nov. 26] 92 ay 12 106” ay - 

onacescoce 5,20 |Joorne onn--i] S 36 , +h yl wr. 
5 pp ieledearene par 501,700 1, aor (050 | 8354 Ssic” 58 %4 sale = o 3S 8 ney i 40 4 tl A R. qu ot 12% Mur. 13 
DeBeers Cons Mi Se taedeiietd Mae TT: 68,851 a 914 Sale | 71% Sale | 47% al 6134 Nov. 2 Ba tae 4 Mar. 20 
Deere & C Des ne per 1,100 43'100|" 343 ol ome sess <aesclesece esess % Nov. 2| 79) Nov. 27 y 6) 68% Apr. 27 
erent ao pect poping tag 00 1,050 4 Teall 8 Sale 21% 2134| "2014 ~2134| "303% Nov. 9 erage ehtee tn + om | a 79% Nov. 27 
Devoe& Raynolds istp .100 3,900 25, 070) 107% Bale aa - Sale | 62 Sale | 61 8 ta 9} 21 Nov. 22) 20% Nov. 9 92% Sept. 20 
Dome Mines Ltd (Tie) -10 ~4,800| 2 9 3" Sale aM Sale |103 Nov 3 10416 ed 23) 60% Aug. 29 73 % = 7 

, 26 750 | 83a goro-l Seer Bete] 9278 ----- 44 Nov. 71004 June 26)1 

me... EM Se Eee sesewones 16,700 16.70 aie || 3634 Sale _|___-. _____| "353% Nov. 9] ase a | 90 11. Feb. 17 
Saasene Lick . ear, 2,600 19, ‘500 cases concer ssss FJ = = 19% Sale — ts: ney 9| 36% Nov. 1] 30% od 3} 96 June 23 
ght, ist pf. 100 1.300 a 11% Sale | 11 11% 7” Nov. 7| 20% Nov. 30] 17% No. 22| 44% Jan. 14 
itis, il eee wile tis’ 10114 103 |102 104° |101 Nov. 7| 1144 Nov. 1] 11 od 7| 20% Nov. 30 

Rh uaa 100] 20,400} 282 229 90 8 ii Nov. 20110354 Nov. Bhiol Sept. 20/103%4 Nov. 8 

Eaton Axle & Spring no par| 14,400 mle 1056 Gale (207 106 110634 Nov W124 N | cakes: ol foe 
‘ ar 400 ane. e ss -eeee SA ----- ( 7 

er Pont de Nem&co100 148 oe 1 Bs 900] TRS 2014 Sale rh ret oe tr wer - 7 Jan. 2/11534 Apr. 20 

wie Cummul pret. -.100| 1,100 199,800)111 74 Baie 130 Sale 135? gens lasers NOV: i|"3817 Nov-3a|'25 7 Oct’ atl 27° July 24 

Electric Stor Battery.-100) 57,800 437700! Sor Bele || S032 84%| 88 Sale gore Hew. 910876 tev. Sees Jan. 12 aquy 3 

Preferred Corp... .50 3,800] 51,700) 20% Bale || 59% Sale | 6544 Sale | 59% Nov. 13) 88, Nov. 30) 81)s — i 14836 Apr. 38 

ele RP Uv 6 Sale 131 oa/| 32 NOV. 163% Nov. 2! , % Apr. 
Emerson-Brantingham ioo|  ~ 2,000 sacle Oe 3 sens . 2 vere 14g Nov. 8 13% Wer. 14 208 ie 
red -~----.--. 00 1,200 ‘ he %l iwSale | 1 gencce|oncece pocen= 2." oo oa an. 2 
Endicott Jobson pecan 50} = 15,530 298'970 He Pt tel 13 is | 3 _ % Nov. 21} 1% Nov. ; a nee 19, 36 Jan. 6 
Exchange Buffet Corp 100 900 80011 \% Sale || $214 Sale | 65 Sale | 6 % Nov. 28) 15% Nov. 8] 10% Nov 15). 744 Feb. 20 
Fairbanks Co Crean § 800 28' 200) 26% “Bt = 113%'113% Sale 142 oor: ; Rts Nov. 26| 58% Oct. 29) o4 = * 
Fam Players-Las €)--0075) 82a 3,406 23° | 20 22 Vv. ,8/113)4 Nov. 30/110 Oct. an. 2 
ky- no 184, 60 a” | 15 4 10 20 Nov. 22 N ‘ ct. 29/118 Jan 3 
eferred par 0 1,132,900 01% Sal eRQ1 ’ 4 10 ov. 27 20 Se t 4) " 
at cages aE: 1,200 5's e 5814 Sale 661 § eectea seeehal-seessé sscen Sept. 4| 31 Jan. 10 
Federal et a Bnaali7- 100) -S'g00|~—«isteool “8x¢ Belo | O10. 87° Bele | 9°" Nov. al or” Nov. - gs te vie he} 
wi A is Fins tas 7.700| 73,500) 10 Nov. Nov. 30 "eb. 
risiy enone STs) ght ate aps Bals | sbrs sale | 4044 | 4014 Nov. 4) 4ty Nov. "Bini | 1 Ro 
Fisher Body Corp o par| 40,100 90.475) +4 119 _—* Jov. 3, : s Ov. 
vuner Boas BS OY par 2/000 “1 756 206 Sale ssn’” Sale | 9% Sale “. ors 123% Nov. 20 1023 ny 4| 9046 Feb. 2 
Fisk ready ¢ 800 28°800 9784 8 ale 1159 163 |157 . 3| 9% Nov. 8| 7% Sept . 
eames 20,300 ale || 98 98%! 9 Nov. 19/169 Nov. .21| 10% Jan. 2 
Feaedrann Co....---- 3erso0| | 203°300|- to nl 43%6 Sale Gog ne’| "Zi Nov. 21) S026 Nov. 13| 04. July 3110254 Jan. 14 
Free rt Texas C page et 20,900] 109,200)--..- _-__- g@ Sale | 45 Sale | 43 , 85% Nov. 27) 5% Oct an. 38 
Gardae O..no par| 54,400| 438,200) 21 Sale 64 Sale | 70 \% Nov. 1| 46 N 19| 1644 Feb. 13 
r Moto P ' 38,200 21 Sale || 11458 Sale | 64 N ov. 1) 37% Feb 17) 47 
dner Motor. ___-._._- 1,100 re uwSale | 14 § Yov. 1) 72% Nov. 23 May 4 
Gent Am Tank Gai'ns par] 19,700) 60:100/44," “G9-"| 40 Sale | 45°” Sania! 13 Nov: 147 Nev. 27| °054 July -3| 2." Jan. 13 
General Asphalt_---_- 900 10,6301015 ale | 46 47 Nov. 8) 6 N :. 
Sheba 100| 61,700 ,630101% Sale || 92 96%) 9 40 Nov. 49 ON Nov. 13) 1434 Apr. 26 
erred . 994,800) 49% Sal 5 5 Sale | 86 N ov. 12) 3844 Oct. 29 
=» cane 100 e || 27% Sale 1 ov. 23 98 N : 71% Feb. 20 
Gen Baking Co--no par aon 3Bheoll eee ne asi) Gale | se’ oF" anibaace: al ane ey te ke a es 
ee | ecw sg ellioasians Ra 954 Sale M4 Nov. 1| 67, Nov. 26] 60 Bomi.2o| 83 Mar. 7 

meral Cigar, Inc....100) 15,700 124.0101 8234 Bale | 827 Sale 4336 Sais ”|"83%4 or. Sitar Nov. OTs tay airs Nov. 9 

eeeo 4 . ale | 8214 Nov. 7| 8714 Nov. 26 tf 
gee eee a 409] 300], 8.780 to4yg 408 | 103, 10735] 100 sais" | ARE Noe” 7 Nov 35 Rb Tne 44M Mar 

Special when issued _ ° 6,744|182% Sale ||174%4 8 1064/1105. N ov. 15|/104% Nov. 14|110 ; 

—s On % Sale |1 S ov. 15,1081 N Apr. 2 
Ga Motors Corp. ne par| 164,90) 9.200930 1498 Sal | 14” Sal Big Bale |17874 Nov. (2 1a3)¢ Nov. SUG Bont. 2 ee 
caine aii duswes 700 ‘ Sale 13 s ts 10% Nov. . e 

oF debenture stock- 100| 2,400 77'620| $434 god's|| 80, Sale Boi 7 | cou 'y| 1434 Nov. 8 1238 Sune 19120 Jan. 2 
end ES Oba 700 o7ig Bale | o4* 07 | 9554 os 803¢ Nov. 1| 8264 Nov. 9} 78 uly 10) 89 He Apr. 17 

Preferred .......--- ~~~ 7'800|  94.700| 40% 41 9544 98 | 95% N | 8244 Nov. 9) 78% Jul 

pececceececes 1,300 M%j| 4644 4714) 473 4 Nov. 3, 98 Nov. y 90 Apr. 7 

Guaden sce pee no par 6,900 $3,140 +4 Sale || 99% Sale 9B%¢ oS 47. Nov. 3 49 Nov. 3 +t} pot 3 106, Apr. 16 

lwyn Pictures --__-.. 7'890| 251,150| 4% gldxs| Os, 7 | Bie Bele | “eit Nov. pal so Nov: oll “o-* Jan’ 210254 Feb. % 
LS ey ee 13,187 5. | eee ee Nov. 6 ¢ ve 

Goodrich (B F)_...no par| 14.700 120°700|" 3634 Baie ~ 10% Sale | 91% Sale |"8 Nov. 5! 111, Nov. 7 334 june 23 4 * 

aeodyt T. prior pt wi 4,700) 189.700) 3076 Oorc| 74° Bele | 73 Bele | 20° Nov. 5 1i3{ Nov ai] 8.” Nov. 2a) 7% Mar. 9 

ON eae wi 100 1,900] 52,000! 8544 Sale | 73 Bele | 73°. Nov pol on7® Nov: aol i2 ee Rov. .& Soir os 
geen eae is 428) Ba aie 87 88 | 90 “at | 814 Nov. 2) 92. Nov: 13f 0734 Oct. 20| 9259 Mar. 6 
—t Davis, Inc__no :200) 132,100 Baie || 13% 8 0 40%) 35% Nov Nov. 15/88 Oct. 30) 99 F 4 

--no par, 3,000; 73,700 | 3% Sale | 14% 15 1| 4434 Nov. 13) 35 | eb. #9 
estern Sugar, ref | »700 | 13% Sale 64% 7 %| 12% Nov. 8 16} 5 Oct. 26, 624% Apr. 2 
Gestse Cananen Cane pee. 700} 18,300 lio 7% 8 7*N | 161% Nov. 12| 12 Oct 5 
B00 | cece osese 41% 10: Nov. 3, ‘i . 24) 33 ar. 
4,500 97,510/ 25 2844) We Bale" 18 = 1044 Nov. 9 10844 Nov. 7\104 Oct. 26/1085 Mar: a 
y ov. | . 
5) 1634 Nov. 10) 139 Oct. 31) oeto Mars 
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STOCKS 


N. Y. STOCK EXCH’GE. 


SALES TO DEC. 1. 





Price about 


PRICES IN N 






RANGE SINCE JAN. 1. 











Lowest. 


Highest. 





Par 
Guantanamo Sugar-_no par 
Renae 100 
Gulf States Steel tr ctfs 100) 
lst preferred._.._.- 100) 
Habirshaw E) Cab__no par| 
Hanna Ist pref._._.--. 100 
Segtmen orporation_ 100 
ss Eee 
Hayes Wheel-__.-.-- ne par 
Helme (G W)-_--------- 


25) 

Hendee Manufacturing 100) 
Homestake Mining... - 100) 
Household Products no par} 
Houston Oil of Texas_ - 100) 
Hudson Motor Car-_no par| 
Hupp Motor Car Corp- -10) 
a = Steel____no re 


Independent Oil & Gas_-_-_-!| 
Indiahoma Refining_-~--_- 5 
Indian Refining 10) 
apse 
ersoll Rand 
ase 
Inland Steel, w i--_no par| 
Preferred, w 100) 
Inspiration eas Cop... 20) 
Int Agricul Corp v t c__ 100! 
Preferred vtc 100, 
Internat Cement_-_-_no par'| 
Inter Combus Eng_no par 
Internat Harves new 7 
eferred ,new_____- 00 
Internat Merc Marine- 100 
Ser 
International Nickel - - -- 198 
Preferred 100 
International Paper___100 
Preferred stamped __106 


International Salt... - 100 
International Shoe _no par| 
DEE svccasnsne 100) 
"oF } - aaa | 
Interty ape Corp eee no par 
Invincible Oil Corp _no par) 
[ron Products Corp_no par) 
a 100) 
Certificates ..........- 
Island Oil & Transport -_- a 
Jewel Tea Inc__.-.._- 100) 
PORTO . owe cncees 100) 
tones Bros Tea Inc____ 100) 


Jones & La'In Steel pref ee 
Kansas & Gulf___.___-- 
Kayser (J)& Co(new) - - 
lst pref (new) a 100 
Kelly- at mew 1 d Tire__ 25, 
Preferr 00! 


eee 1 
ka te 3 a ia 100) 
Kelsey Wheel Inc____- 100' 
 - >is 100 





Kennecott Copper __no par 
Keystone Tire & Rubb__10) 


 < > eae 

a a a 
Kresge (SS) Co______- 100) 

,.... eee 100) 
Be OO. covnceccess 100 


Laclede Gas (St Louis) _ 100) 
Lee Rubber & Tire__no par| 
Lima Loco Works __no par 

re oy 100) 


Peetesved 
Loews Incorporated no par 
Loft Incorporated __no par| 
Loose-Wiles Bis tr ctfs_ 100) 


First preferred -___-- 100) 
2nd preferred ______- 106) 
Lorillard ef eae 100) 
Preferred _____- - 190) 


McCrory , pref __100 
McIntyre Por Mines____5| 
Mackay Spenpanaes .-100 

Preferred ___...___- 100 
Mack Truck, Inc___no par 


lst preferred Det aard 00 
od. preferred ________ 100 
 peapanananees 
& UO -~-.-.n0o par 
Malin nson (Hi) &Co no per 
Manatt ns ee 
Preferred _-_..-.---- 00 
Manhattan Ei Supp no par 
Manhattan Shirt _____25 
Manila Electrical Corp.100 


Maracaibo Oil Expl..no par 
Mariand Oil _ .___- no par 
Marlin-Rockw vt c_no par 
Martin P: Corp_no par 


Mathieson Alkali .50 
Maxwell Mot W V Cl Ai00 
 - ae no par 


00 

Metropolitan Edison, pref - 
Mexican Petroleum | .-100 
Mexican Seab’d Oil no par 
Voti bao ctis......-. 


Miami 

Middle Ste. eee 10 
Midvale Steel & Ord____50 
Montene Power 1 


Montg Ward & Co__no par 
Moon Motor Car_-_ no par 
Mother Lode Coali_no par 




















Mullins Body_____- no par 
Preferred _......--- 1 
Munsingwear______ ne par) 


2900 
"600 | 


185,900 | 18 Sale 


6,525 106 107 % 109 4) 
9,230 | Sale | 6544 66 
947,400} bs Sale | 74% Sale 
23,400| 9 94 | 90 Sale 
16,100 | HH 85 || 82 85 
127,700) 614% Sale || 62} Sale 
7 - 112” 112% 113 116% 
133,700| 32 Sale || 30. Sale 
467,700 | 38% Sale 30% Sale 
1299801 8 88 Lai ais” 
, 4 51 = Sale 
Ry lod = | 72 80 
600; 50 Sale 36 = Sale 
78,200 41 41} 
6,400| 47 Sale oa 954 
Rs 18% Sale 
3,854,300 |"30°° Baie 19% Sale 
10,700! 10 Sale 3 
Hecauo| 2956 Sale| $2, Sate 
x 49% Sale | 35) Sale 
804 300} 51° ‘Sale 2 Sale 
724,100) 1584 Sale || 1214 Sale 
197,560) @9 Sale 5 Sale 
255, ans | 116 118 |\112 115 
990) 93 98% 90 94 
934200 290 Sale ||----- ----- 
257,900| 175% Sale || 914 Sale 
410,785! 17° Sale | 9 _10 
159,890 274 Sale | 21 Sale 
1,139,945 | 11% Sale || 5 Sale 
377,500) 298% Sale || 26 Sale 
66,600 67 69 || 60. Sale 
1810'sn7 CO 104 106% 





671,600 Ho Sale 


652,600 | 


Sale 


812°700 | 
27/140) aot ey | 
300 














Since an. 
Jan. 1. 1923. Nov. 1. 
Shares. | Bid. Ask. Bid. 
106,300, 9% 10% 5% Sale 
900| 97% 99 85 Sale 
1,784,800) 81% Bale 77 + Sale 
1,900; 93 102 eee 
61,500; 14% Bale | % % 
| Avie gaa 88 91 
127,100; 88 85 || 80}4 Sale 
i RETR, CREE eae 
ope 2% Sale 
STE Beiiiccses sence 34% Sale 
[aie Saas 57 
69,100, 20. Bale | 164% 17% 
14,600| 79% Bale | 6014 63 
I cciniti teins staniaanas 32 «©=6Sale 
306,100; 70 Sale || 49 Sale 
705,010; 27% Bale || 25 Sale 
197,450) 24% Bale || 161% Sale 
144,220 4% 5 % Sale 
a <c mées 2 4% 
ae 4% 4y 
101,800; 12% 13 || 1% sale 
51,900! 6% 7%) 4 4\% 
RR ie wie 
Selanne: 175 Sale 
i a Le 103 106 
)... | 341% Sale 
J | eee 101 102 
296,200 35% Sale 24% Sale 
32,200, 6% 8%! 1 1% 
54,950) 31\% Sale 5% Sale 
234,200 34% Sale 35% Sale 
301,400! 24° Sale || 211% Sale 
231,200 89 «Bale 73% Sale 
12,100/)..... 116% |10714 Sale 
116,460; 10 Sale 8&4 Sale 
583,500) 43+6 Sale || 31% Sale 
458,026) 14 Sale 11 Sale 
16,300) 69% Sale 74 76 
320,700) 524% 53 29% Sale 
25,600| 74% 75% || 60% Sale 
ree ee 75% ..--- 
eee 72 72% 
ee 114 115 
a” | aeipalleieteciet | 64 Sale 
ee 24 26% 
763,700) 14% Sale 8% Sale - 
433,700| 44% 46% 43% Sale 
2,992) 0 99% ||- - - -- 99 
oe . | aaa 45% Sale 
446 — % Sale | ¥% Sale 
174, 100 | 20% Sale 16% Sale 
21,850 76% Sale 78 79% 
468,530) §144 52%)| 29)¢ Sale 
25,950 107 44 Sale |107'% Sale 
172,600| 1% Bale y% %&% 
173, '700| 43% Sale || 35. Sale 
5,400 100 +105 96 100 
1 305, 030; 49% Sale /|2514 Sale 
3.600! 82 | 70 75 
4,300 102% sore || 70 80 
34,500 110 Sale || 78 84 
1,300 100 107 || 99 104 
1,484,352| 36 Sale 31% Sale 
450,200 9 Sale 2 Sale 
peel || 5054 Sale 
a | 90 98 
30,475 175 185 (2 '250 253 
.. ieee 1100 112 
200/115 200 {155 200 
28, »725| g2 86 ||100 Sale 
89,590| 299% Sale || 12% Sale 
719°820| 30% a 655% Sale 
ee Gt 
10,430 219 Sale 200 215 
6,200 210 225 200 215 
78,700 117% 119 116 $117 
446,750 19% Sale i8 Sale 
93,600 | + 6% Sale 
sag 700} 59% aif, 51 Sale 
1,400 | __.||106 111 
329 115 1206 96 105 
ae 750 163 170 161 164 
13 #122 (113) 117 


! 16%4 Sale 


Ask. Bid. 


a\ 
Nbo\ 


Ao 
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2 
108% 106, 


Sale 
Sale 
Sale 


48 
36 


100 


30% Sale 
7: ro 


é 
8614)| 7 


92 


103% 


Sale 
Sale 


2 116 74/116 74 N 
lg Sale 
4 Sale 


Sale 


lg 106 


105 
174 
119 
99 
Sale 


44 110 


67 


l4 Sale 


Sale 
Sale 


106 


Sale 
Sale 
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Sale Prices. 


31% July 
96% June 


19% June 
6634 Oct. 


106 = Oct. 


4% Aug. 


9| 18% Aug. 


10% Oct. 
69 3% Jan. 
27% Oct. 


60 * Oct. : 


77 July 
64% June 
114% Sept. 
64 Oct. 
| 26% July 
7\% Nov. 
32% Aug. 
92 July 
31% Aug. 
.03 Nov. 


15% Oct. 
62 June 
241% Nov. 


6 107. Mar. 


Y% Aug. 
28 July 
96 July 


20% Oct. 


| 70 Nov. 
78 Nov. 
75 Oct. 
98 May 
29% Oct. 
15% Oct. 
35% Apr. 
92 ar. 
177. = Mar. 


109% Oct. 
150% Mar. 


July 
Oct. 
June 
Feb. 
May 
Apr. 
Apr. 
June ; 


ll etiam 
pet et COO et CT 
e\o9 
on 


Orne COWO CI 
\oo\e= \oo 


~ 
o 


July 


106 Apr 
109% May 
146 June 


2,112 Apr. 


95% Nov. 


| 15 Sept. 
,2 103. May 


64% July 


&, 25 ie Jan. 


July 


£ 30 3 June 


57 July 


19) 111% July 
10| 27% Oct. 


21 June 

-|| 82 May 2 
| 43 July 
>| 72 Oct. 
0; 35 Oct. 
40 Oct. 
87 i 

6 Sept. 
17% Oct. 
3 Nov. 
July 

31K Oct. 
7. Oct. 


83 
_ 585% Mar. 

75% Jan 

92 Feb 


Sept. 


Sale Prices. 
5 Sept.19| 14% Feb. 14 


85 Oct. 9/101 Feb. 
66 June 28,104% Mar. 
98% Oct. 91105% Feb. 
y%Aug. 8 2% Jan. 
88 Nov. 2; 97_ Aug. 
79% Nov. 1| 94% Feb. 
39% Nov. 9| 42% Nov. 
1% Sept. 27) a4 Oct. 
31 July 35) Apr. 
49% Gept 13 58 Nov. 
12 July 2) 23% Feb. 
00 May 23) 79% Jan. 
28% July 2| 39% Mar. 
40% Aug. 4| 78_ Feb. 
20 June 28 32% Mar. 
15% Oct. 29) 30% April 
% Oct. 27; 6% Jan. 
6 Oct. ‘| Apr. 
3% Sept. 11% May 
1 Oct. Mar. 
4 Sept. 3% Apr. 
49% Nov. 49% Nov. 
119 Apr. 25185 Nov. 
t. 00 103 Sept. 


46% Apr. 
26 105% Apr. 
2¢ 43% Mar. 


Feb. 


39% Feb. 
| 44 


Mar. 


| 27% Apr. 
29| 98% Feb. 
27:116% Jan. 


1196 Feb. 
Jan. 

16% Feb. 

June 


75 Aug. 


15 120% Mar. 
5, 71% Apr. 
9| 41% Mar. 


19% Mar. 


4,24 Mar.1 
82 Feb. 
27| 63% Mar. 
19110 July 


3% Jan. 


2 45% Feb. 
2104 Mar. 


62% Mar. 


96 Aug. 

3108 Jan. 
18,117% ne. 
23 10414 


45 A 
11% Mar. 


9| 64% June 
31,100 July 
2\|2921% Nov. 
9;112 Apr. 
23:160 Oct. 


89%% June 
315, Mar. 


28| 74% Mar. 
1/1334 May 
21\225 Oct. 
19| 226 Oct. 
4118% Jan. 


21% Feb. 
11% Jan. 


643% Nov. § 
8|106 Apr. 


117 Mar. 
78% Feb. 
19 Jan. 


Nov. 


98 
18, 20% May 
23/121 Feb. 
30| 70% Feb. 
2; 93% Apr 
3, 991% Mar 
29} 92 
2! 71% Jan. 
J yt Feb. 


Mar. 


ae Mar. 
Jan. 
90% Feb. 
73M Mar. 
90 = Feb. 
66 Mar. 
| i% Jan. 
H+ ly Nov. 
Nov. 


3734 Apr. 
| 6334 Mar. 
| 63% Mar. 
21 + +# Apr. 
| 86% Oct. 


211119 Jan. 


Aug. 28| 99% Mar. 


i210 July 26\293 Jan. 

5% Aug. 7 23% May 
6 Au 234% May 28 
20% Oct 30% Feb. 21 
3% Nov 12% Jan. 12 
21% June 29) | 33% A r. 18 

“| 54% June 75 ar. 
2\103 Oct. )}112 Apr. 19 
18% May 26% Nov. 15 
17% Jan. 20% Mar. 22 
7% June Feb. 206 
10% Aug. 29% Mar. 15 

88% June 91 «Mar. 

7) 31% Oct. 36% Nov. 
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STOCKS SALES TO DEC. 1.| | 
N. Y. STOCK EXCH’G ‘| p PRICES IN NOV | 
‘ S In i> ol rice about | S IN NOVEMBER. 
November| Jan-1- || 1923) || || RANGE SINCE JAN. 1. 
— : Nov. 1. | Nov. 30 | 
Par| Sh — | - 30. Lowest. Hi , 
“Gaaeae tte rr Si on3 300) 7846 sale” Bid. Ask.|Bid.  Aek.| Sale Pri —_. | Lowest. Highest. 
eececcece ( ty ¢ " 4 : ate anal : ° 
National Acme ______- a poo 15,100! 99 Sale Bei nate | 90 9434) 8634 Now's ele Prices. || Sale Prices. | Sale Prices. 
Nat Bk of Commerce __ 100] 71 45.200) 1136 Sale | 854 2 sal | 9734 99 | 97 Nov. 19) 97% Nov. 10 754% Jan. 2)114)4 Jan. 2 
EO eee: Op OR Ee 9] 9058 Ae 23/108 dae He 
9) eeohiehaee: ye | 38% Sale || 48% S: a + 306 Nov. 7/307. oa ke Nov. 12 Feb. 
NatiClonk €a-——=7100, 3.400) 2. 63) Ge | 49 Gato | gprs abe | 2034 Nev good Nev: ate? July 81/009 Mar. 30 
eferred _____ < ‘ 21 | & —. “ 2: |121% Nov. 3/12: ial an. 5] 527 
sgreferred -—2----77-100| 1,300 15,250,102. Sale | 93 “a3. | 9394 90 | 04 ¢ Nov: 3133 Nov. tolrisss July 6]138 % Bob. 9 
National Dept Stores. P | oer 36.300) 1\% Sale | 3 95 | 93% 96 | 94 Nov. 2 9714" Nov. s Bue June 18| 67% Feb. 21 
a aap ssapgmgetotsnny y Teel y Zao gaznele gues *sen0 ad eee une 19/104 Feb. 2 
Nat Enamel & Stamp _ _100 1,600) ttt ai 39 Sale | 38 3814] 37 ges seal" sae? S ease es Ye May 3 : 
p Spemes 6 Camp... Baas “875% Bais ”|| 2054 Sate | 3978 sal ‘| 3132 Nov.13| 98 Nov.27\ 903 June 21| 4244 ‘Apt. 19 
National Lead -------100 12 roo 130° pes, 95102 || 91— ~ 39% Sale | 37% Nov. 17 42 ao 90% aly 27| 97% Apr. 19 
eferred ___ wee — 128 1 «an > | oo* ee al Siu Mer Fi ae Get” ie 73 
National Suppiy=------80 18,000) 21,000 128% Salo 119, Sale 12314 Sale [1184 Nov. 2119814 Nov. ails, July | 5/186 Feb. 10 
referred ________- 100! Onn . eee ll Beiz At hh hae L Nov. 7/112% Nov. 2 y 5|136% Mar. 20 
N - 200) elt seas: 554g Sale | 64 Sale | 55 g) 52276 OV. 1074 J > 
National Sureivs---=100) 200) 4200) oo | 3304 Sale| St, Salo | 35°" Nov. $1 a5” Nov: anl 9408 Get. 27] 85 Nov. 38 
N Y Air Brake_._.- no ae + 700; 233,400 18% Saie”|| 101% Sale |” 113z Sai 161 Nov. 27161 + ath 20'102" Nov. 1/104 Nov. 20 
Class A -- : 30,500) — 156,600) 26% Sale 3544 Sale | 1134 Sale | 10% Nov. 5) 12% eg 37 161 Nov. 27\165% May 11 
New York Ganners.no par 3-008 toons 47% Sale | + ie a 41% Sele | 3534 Nov. 1 4274 al hs Rs. 7 27| 18% Mar 5 
- = 2,901 ‘ ° 5 6%N on” oe a an, ‘ ‘ 
Ra ORS 100) 100) 5 ----- ----- 27 2316. 28 Sale bs 5 al 8 _ ae Nov. 26 4514 Aug. on re ner: 33 
2 cere ee De ake a ag Nov: 8) $084 Nov: 10] 2755 Aug. 80) 4293 Juno ° 
H Ry G& E 100) oom 00| 49 52 | 42 46 | 37— 8%{| 1754 Nov. 7| 1934 Nov. : ug. 7| 9434 May 17 
wa ae 900 | || #6 46 | 37 an) a til 914 Nov. 3| 15% June 2 y 
eee act) 18 Ba 1S Bd tig nee er.) ee te oe 
e ae ’ "300)| reer “ee 5 84 73 gore-slmecece cece=s - : 
New York Steam £00) ------| 0100] 22 ot ennes -neeel-rne= === 104% Nov. 23) 10!¢ Nov. 28 7212 Oct’ 19] 90, Mar. 14 
Preferred ee 3 000! 267,600'105% Sale |'----- _---- jevsee eseve Jensen sccees|oe i appalies f 84 July 2s| 15% Apr. 2 
When issued -_-_--- 95.000] a Sea OE NS Be ass act-\"aa%2 aals"|"aig Woes I aE” Hor. ““Hanns Oct. 25} 92 Oct. 25 
Nova Scotia Steel & C_100 a 827 400|_ 27 D112 S: le 444 Sale | 1314 Nov. 1| 45. Nov. 12 1003 Jan. 16 11944 Feb. 24 
Nunnally Co (The)_no par 3, oa Bs te: 26 "2814 + hal | Bale 21 Nov. 1, 22% Nov. 9 1714 oo a 48 44 Feb. 14 
206 g li Kk Nov. 9| 15. Nov. 10) by 21| 24 
Ohio Body & Blow__no - 1,9 | = = — * 8% 9%) 8 P Nov. 16 3% ier. . et 4 Nov. 9 304 Mat 4 
Okla Prod & upply 2 12001 Is'eysi gee! oe | 2 Sale | 1% Sale | a ee on Feb. 9 
a Prod & Ref of Am_ "0 18.675) 58 i re 1% Sale | 1% Nov. 1) 3. Nov. 1: 
Ontario Silver ef of Aiii--8 6,000] 368,300 1% ati —_ ee 3144 Sale 3114 Nov. 5 31K ly 13) 1% Nov. 1 1074 Jan. 29 
Onyx Hosiery tem certifs__| “i00} pre: 6% | " a 1 Sas ¥% Nov. 2 154 Nov 33 31 June 26 Mar. 23 
emp certifs, preferred - 100! 10,400) _ 22... | 34 Sale | : 7 igs e Wicca % Nov. 2 oy, Feb. 8 
heum Circuit Inc....1| 11,300| 15 eae T7777 77777] 86 90 | 86% 34, | 34, Nov. 91) 34 — 32 Oot 21) 7% May 7 
ope gee ead, TB) EARL ig a], So | UE le | Nee all Ae sil 32, Get, 33] 50° Ape 38 
peaneoott 100 3,900 0'200)| gg || 92% 94 | 92 ¢ 7 Ov. 1 4 Nov. 27 1 ‘ r. 
Og a CRAG tPSGHE (AE be AE Sita ae 38S a A 
Preferred... no par} = 29,200 474,200 oe ee 7 100 | 95 100 |...... - 1/136 Nov. 5/114% July 30/1 ‘eb. 
Owens Bottle cameos 100; 3.900) 20,900 a” Sale 7% Sale | 944 Sale |" 71 Nov. 17| 1014 Nov. 26 93% Aug. 18 1004 od 8 
Preferred Binewoscees ty oe aes? 36% Patel “41% Sale || 57 Sale | Fae Nov. 7| 58 < Nov 36 aa ane 30) Mar. 21 
Se | aed Mahe | Tee 107. cf |o~-=- ---== 34 Nov. 1| 444N 23. > ct. 17 12 Mar. 2 
ete Reinet once pene | _...|107 110 (108 114 /|108 Nov. 21/108 . Nov. 21 oe | Jan. 2) 52% Apr. : 
Pacific Gas ‘& Electric. 109 9'500 +6) 205 &% Sale % Sale | % us 1 . | . 08 Nov. 21|108 Nov. 21 
= 4 ulaupbeppea 12000] 27°10) 82% Sale || 7273 Sale | 89x gaic| 7088 Nov: 4] oats Nov. ail va” deny ol on 
Pacis ar par 170,200} 1,587,000 |"471% Sale _ 8% Sale 9% Sale $14 O redy 1| . 2 > a 21] 73 July 2 Pts ae R . 
pare } Pal... 100 400 2144 | % Sale || 35% Sale 4214 Sale 38% > seta 16) 13% a alae Bok 2 \3 Mar. is 
~y hereeoneas He Clie gilladpt tn ‘ ‘ do 0 Nov.2 n°” Nov. $ 4 Sept. 19 J 
mnsereceeessceeees 82.400) 1.011.690 "ii7” Baie” iy Sale ta ee 1... Joke oe Nov. 3 
Pan-Amer Pet & Tr____50| 198,600 3 ost’ae 91% 93% aie ears | o1% - 103% Nov. 1| 12% Nov. 26 On zoe. 25 94% Sept. 24 
mM. B stock. - _~77750} 416,300! 4°240°700 34 eae 5814 Sale | 61% 2 tio 36% Nov. al 64 s Bd Be June 5. 99 ie Feb. 33 
f_no 2°700| ° 32. ale || 5434 Sale 59 3¢ { moa . 2| 6434 Nov. 22 = 8 
Cave a ace tee 32,000] “4 . ii 8 § Sale | 53% Nov. 2| 61% No 53 Sept. 28 9344 Feb 
- .* < ° 4 + 22 1 7 
Parish & Bingharn’ no pe| 8.600 1:875| g2 «71.—«W||:16 {Sale| 114 2 | 1 Nov. 1| 2%N > 50% Oct. 19| 86 Feb. 7 
Penney, preferred... 100 5,600} 51,100) 144% 8 9 44 | 25 ee ee ov. 22) 1% Oct. 26| 6% Apr. 5& 
Penn Coal & Coke____. en 500 ale |, 076 Sale |--.-- --.- dig Nov. i! 12i¢ Nov_aall °4 July 12 : 
Beas Eon pre por]. 100) t00lia;ug 58 aslo BE bag wars sane wars at May 23,1536 Ma. 
bStvtc.. 00'1011% 108 ||---- . e | 27. Nov. 15| 3254 Nov. 2 pr. 30)104 Apr 
Penn Seab St vc. .no par) ot ooo] 126:009 106 ||--i57 gaio, °3 sate | “a7 sey: te oe” Nov. of ce’® cans walang’ oe 
Pnitedeiphia Co (Pitts) -50 13°600| 330 on] 9334 Sale || 897% Sale | 953 Sale a6 Her. b Sie Hor. 8a 16 a 2 = 
Fanevenceze | a) EBS og | sat | cea | oh Sah oh NSE ah Bae oe a 
P P= ~ | y J | 17 t \ 
Panige sage Corfe] wm) Eas | hie 88 Bg Nov. | 4253 Nov. & diss May 10) 4384 Fob. 13 
Phillips ee ssecee oh7' ann 473,150 2054 Sale | rt 89 4|------ ---- a eee Meet 55 Aug. 9! 80 Apr. 4 
File pce] 228) ULAR ce aa) BOGE RR efor 28, de af 
ee aenones 4,620) —— 2 . i@ a 21% Nov. 1) 31% Nov. 2% Oct. 22 
Pierce Arrow Moi C's par| 28 100) 8.000 ----" 2-77] 90,09 | 90 Bale | 2754 Nov. s| 31” Nov: 13| 27° Oct. 20| 47” Mar. 24 
erred ___-. : 13% Sal : 8% Sale | 3 , ae NOV. Lo 95 Nov . ar. 24 
headin 100| 23,300) 139,5 ale % Sale 9% Sale | ag : 89 J 
erred ro 2 37 a 4 * 8 Nov. 20| 93% N une 29,100 Mar. 1 
Pierce Ol — ac giao ahe‘ans 32 Gale | G0 “es | 6454 6044] 62" Nov. 13) 63 “Nov: 30] 1344 July 2| 3566 Jan. } 
oe oe { +09 = S: = i eed Nov. 13) € N an. 9 
Pittebureh Coat ot Pa) 100) 8,100) 87:000| 46% Sale | 18 Sale | 72% Sale| 194 Nov. 1) 276 Now OO uy 8] a) eee ig 
Pittsbur. a o-e------ rea 600 10.133 bo Sale 61 Sale | 59 Sale | 60 Nov. 12 rif. soy 16 Oct. 3 48 45 | 18 
Pittsburgh Utilities. pre Sotho 700 8.700 | ol” ‘98 on 98 rite SOS. | | 9834 Nov. 15) 9344 Nov so Bie © 
Porto Rican Amer 5.700!" ~~ | 10% Sale | 10% 94 Nov. 13) 95 N ct. Hr ‘= A 
ob- . . | 200! oe onaas easce 10% Sale "1014 10% 5 Nov 92 Apr. 5 
a eed 146:400 19249 gOB, ||"513Z sale |"3734 “53 | 3 13°4 Nov. 201 73°" Nov. 20] 45 July 2 He 11% Sept. 26 
Pressed Steel Cat__~_ 100, , , 200 6,000 197° 111 ||10934 1123 lsaare oe 50 Nov. 16| 53% Nov 2 oe Mar. 27 
Preferred -.-.--~ 100) eTaeo, 82 (Gale | oe o*|'58 112%|111 Nov. 22)11214 Nov. 1036 Som 0 Feb. 6 
Producers a fal Corb” 80 210°100 11,900, 9g 100 || 84 = }. 55 | 53 Nov. 1 56 Nov. 26 08%4 June 301144 Jan. 25 
Preferred nD.-22) = 3°200 3, a 080 | 50% Sale 18 Sale | 8 3514 gale Ht ee: 20| 87% Nov ta yy 23 81 Jan. 2 
Certifieates 41. laa 48 || 46 Sale | 47 Nov. 15) 3544 Nov ct. 23) 99% Jan. 5 
Pub Serv Corp of NJ_.1 50 100; 41,100 '__ , Sale | 4444 Nov. 10| 47° Nov 17 Nov. 15) 58% Mar. 20 
Preferred OH 6. 00e eT at 30 S608 Bee tn. on ane | 21% Sale | 1714 Nov. 15) 2244 Nov 1714 zee oa de: Mar. 20 
a ae ae "500 50 406 107 ||102% 102 ‘ ~----|------ ------|----5- ---- ; ov. 30 
einimnad no par| 29,500) 127,2 ||10234 1025% 97% 100 101. Nov.: : May 22104 
Palas 6s co wnnnnncn 100 640! 2140 79777 77oT | 42 Sale | 206 Gee | eed ber ts Ba - 08 Oct” 16 108 ue. t 
Punta Al mpany....100| 60,300) 351,600 130% Sale ||!1 ty gts 100 | 95 Nov. 7| 99% Nov. 22 42 Sept. 18| 511 Apr. 16 
aie egre Sugar____50 59,000, 1,064,600 30%6 ale | 5% Sale |122% Sale [115% Nov. 2 125% N v.22) 99 Sept. 18/104 Apr. 13 
Puy. preferred iS ediwm ackds 25 82,300, 787,350) 2054 a | } S178 Bele | 5S Sale 50. Nov. 2! 55% + al 33110} fy 2 2,134 ar. 8 
@ preferred... _- 100, }. 120) 11,420) 993 Sale | |: fe | ee an oe foe: 3156 Nov. 27i tose Some. atl oe Apr. 19 
Railway Steel S 4 8914) 87 Nov. 9 89 N -2/)) 164 Sept. 21) 32 Feb. 13 
pring__100 10,000) 53,150. : | Nov. 26) 82% Aug. 28 . 
Rand Mines, Lid "ne 100) ---550 4,000 Tet) onc Sale |109% 110 |101 Nov. 2/112 Nov. 26 oe , ae 
Ra Goan 8 par! 48 pees 11,100) 33% 34% 30% . ae 115 |-....- .----=|------ hts 11054 Oct. 29/123 Mar. 17 
BL aaah so cope) “TSS GR ERS is i ash | HENGE BH Ge) Rae) oe Bt 
erred __..._- 100 200) 3,000 4 lo 16% 17%) 14% oo oie” Gee’ 9% Sept. 21 ; 
ngton Ty Vv ’ | 77 i} 65 73 | 6 ‘ 2 2 NOV. 5! 17 Nov. 21 17 Mar. 1 
manne Type eeeamm) 828) 10038) le | Sis sale | Be 3 | Ss Nato de 8 Nov: 23] gr Som. 20) 82°" dan. 36 
wa renn== 10 800} _ 3,400 5 ale | 3st) 03 | 90°” Nov. a3] 00 Nov.331 90 Nee aslion’” 
en o- 40,100} 509,.950,73477 104 || 9034 98% 97% 99 | 95 N 23 Nov. 23] 90 N ar. 6 
ublie Iron & Steal. 100| 79.800 509.950/ 24 Sale || 2, Sale | 12% Sale | 5 i oe wee = Jan. “3\'99. Nov. 23 
olds Spring Con too) 72300; “37-600| $8 Sale || So* 90 | 2° Salc | 4344 Nov. 2| 50% Nov. 26) 4534 Stche gol be Feb. 16 
pring Co_no par| 63,000, 605,900) 21 S ot | 92° 92%! 90 Nov. 3 93 Nov. 26/ 4034 June 30) 66 Mar. 21 
Reynolds Fi RI)Tob Cl B25 40,300 654,300 | 33%)” a |S See | 2K Me. 5| 2514 Nov. a7 8 + tal Mar. 21 
‘e ee eens sonnel Sate Goel Sale mole’ | en ° u e 
netins ioe B00, 148.200 48 Gale} 7218 ee 701% Sale | 70 Nov. 17| 72% Nov. 1 ae eee es oe eT 
Royal Pins ett woo n= 1/100 |"""7~ ceil \quécche TE 118% Sale |11634 Nov. 20/118 O Nov ot, Jan. 10 78 Oct. 22 
Bt oo + oe 43,400 278.343 | 5354 Baio” 483% Sale | 5154 87 |-..--- -----= aes -2\1114 July 9118 Feb. 9 
Baie Callie Guigii “ae pe] 1,400 278-343 | 254 Galo | 1378 Sale | 32° Sale| 1996 Nov. | 22” Nov. 20 10% Aug. '1| 8594 Feb. 19 
no par ’ 55,500 ‘ 5% Nov. 1| a u 
Bee Celie) 8 ae ME aM atte |au tae | Ae at ign a eg 
Preferred ..........100 $00, 275,500). .. || 96 Sale |104% Sale | ov. 1| 343% Nov. 26| 1854 Jan. “31 3434 Now. 26 
ee retorted ---e45----100 44 Sp Paapietes *20°91 ce Ta ine ¢ | 33 Nov. 17/1009 Nov. 26 an. 3| 34% Nov. 26 
ae 600} 428'980|"agic Bale ~ 2 i [11144 114 |112 Nov. 1 I | 88 May 3/1063 
Pref. 100 ‘ Sal | 82% Sal | > vOV. 6,114 Nov. 8 6 Nov. 26 
oo 100 300 3°00 4 67 || 8234 Sale | 85° Sale | 81 Nov. 7| 8734 No 112. Sept. 19/115 M 
| \OV. v. . a 
O74 112 10s 14 110° 118/110 Nov. 13/115 ON oy 331 8578 June 80) 9256 Mey 3 
: | 6% June 41115 Nov. 28 














30 STOCKS—STOCK EXCHANGE RECORD 


STOCKS |sazes TO DEC. . | 


N.Y.STOCK EXCH’GE.| In || Price ¢ about | 
| November| 1923. 


|\Bid. Ask. | Bid. 
8% Sale || 5} 34 Sale 


[ Vou. 117. 








PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 








Not. 30. 
Ask. 
+ 4 
+P 5% 
> Sale ~ 
, Sale 
Sale 


Nov. Highest ° 


Lowest. | Highest. | Lowest. 





Par 

Seneca Copper Comp no par 
Shattuck Arizona Copp.10 
Shell Transport & Trad_£2 
Shell Union Otl 

Preferred _ 

Right 
sums Petroleum _- 
Simmons Co 

Preferred 
BinclairConOUCorp ne par 

Preferred 
Skelly Oil Co 
Sloss-Sheffield St’l & I_ i00 

Preferred 


we. 
,500) 
a ,000) 
1, 700! 
100, 700) 
3,000 
333,564| 
3,1: 50) 
»400) 
100) 
,000, : 
. 300) 
58,200) 
< ,900| 
500} 
,000 
250 
100 
,700 
600 
500 
100 
9,900 
115,670 


Sale Prices. 
Mar. 
Mar. 

41% Mar. 

19% May 
May 

Or Ms Nov. 


Sale Prices. 
Nov. 16 
Nov. 2) 
31% Nov. 17} 
13% Nov. 16) 
» Nov. 2 
Nov. 3) 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
, Nov. 
Nov. 
Nov. 
; Nov. 
g Nov. 


Sale Prices. ! Sale Prices. | 
7% Nov. is! 4% Oct. 26 
Nov. 5 Oct. 15 
Nov. 29% Oct. < 
Nov. 29!| 12% Jan 
Nov. 17|| 894% Nov. : 
Nov. 22) % Oct. 12 
Nov. 26)| 616 July 31) 16 Feb. 
Nov. 26!} 23. July 31) 34% Mar. 
Nov. 20), 96 Nov. 20,101% Mar. 
Nov. ; 16 Sept. 18) 39% Mar. 
Nov. 26) 80% Aug. 23| 9944 Feb. 
@ Nov. : 9% Jan 2) 35 Apr. 
Nov. 26) 394 July 11) 60 Apr. 

, Nov. 23) 68 Jan 13] 90 Mar. 
2 Nov. 26/| 38% Aug. 4 6434 Mar. 
@ Nov. 26)| 92% Jan 101004 Nov. 
Nov. ul ett, Aug. 4,105 Jan. 
Nov. % June 30, 27% Feb. 
Nov. 8 88 Oct. 19| 07% Feb. 
Nov. 5|| 62 Nov. 23) 90% Jan. 
9) 89 May 21| 97 Mar. 

%N . 23), 47% July 30/123% Jan. 
1% Nov. 1 7. 22\| 30% Saiy 31| 444% Mar. 
; @ Nov. - 21) et %% Aug. 24) 118% July 

a ~sa-- a-o-- -s-<5 : | 85 — 2)110% ans. 
Stern Bros pref (8%)-_.100 400} 3,000!\109 7. 14 an 3 15” i 
Steward Warn Corp_ne par 57 »329,400 none Bale r, 26 1004 July 
Stromberg Carburet no par, 139, 630,000) 69 Sale r, 7, 28} 59% % July 
Studebaker Corp (The) 100) 512,250) 5,958,750/119 Sale 8 || 93% 2 Oot y 
Preferred 100) 7,700/110 116 4 
Submar nos Corp_no par! 732,300 


105, 300)| 
Bu 


16,800); 
Bweets 


5% 





Oro 
mhoonmes 


NSN a 
B\.O\D\IP\ o\o8\, 


>On 
¢ pee oh = 


5,000} 
3,0! 50] 90 

700)) 100% 

313,900) 20% Sale 

6,700!| 93°" Sale 

8,533|| 87 Bale 

1, $80)| 93 95% 
402,300)1215¢ Sale 
2'221°537]| 42% Sale 


Preferr 

Spal 
Soles 
etantend 3 Miftting 

ndar 

Preferred 10 

Standard Of? of CaBf___25 
a of N het | 

referr 00 92,025 
Steel & Tube of Am pf_ 100 249,5! Balt 7 3 ae 
Sterling Products___ne par 135,880]| 61% 


Ss 





om 


a 
ee OOOK 


POR ON Wd mOnN a 
\s — 
‘oan 


Ow 
WeONNON UE 
ey 


wr \ 
ye 


900} | 
288, a 9 


Nore 
— 
Qo 


900 


8, 
431, 
54, 


56, 


o of America__1lu 


200 
165 
400 
300 


252,6 500) 
<,166, 565)) 


Tenn Cop & Chem ne par 
Texas Company (The) --_ 25) 
Texas Gulf Sulpb 10) 
Tex Pacific Coal & Oll__10) 
Texas Pac Land Trust. 100 
Tidewater Oil 100, 
Timken Roll Bear__no par' 
Tobacco Prod Corp_.100 

Preferred 100) 

Temp ctfs Class A_-_- 100) 
Transcon Oi! ctfs___no par) 
Transue & Wms 8t’l ne peri 


Underwood riter 100; 
Prete Sea 100! 


\S 


OF 2.00 


10% Sale 
49 Sale 
513, 900) 61% Sale 
457 ,900}| 9 21% Sale 
6,2: $0} 285 350 
53,% 50) }121 Sale 
974, 400) 33% Sale 
372, 305] 57% Sale 
167,650/107° Sale 
709,900 Sale 
,137,800 Sale 
20,800 32% 35 


135 137 
112% 120 


er oo 
thre 
Nov 


oe 
OAweo 


_Nrw& 
we 
tw 


oP 00 
by 


NNNN— 


324 
144 


June 
Mar. 
45 Mar. 
66 Nov. 
11544 Oct. 

4 Nov. 
143d Jae 
40 Apr. 


183 May 
120 Feb. 
June 
Mar. 
Jan. 
99% Mar. 
112 Jan. 


10,900 
32,900 
328,800 
112,600 
17,000 
98,400 
1,000 


2 Cre O1rQ NOW 
~ 
ns 


\oo\oo 


Ce caoos 


Cnn. 


\o 


' 
Cine J]: 


to 


Qe RPAI—K OC Be OCIR Of DOD 


to 
= 
CO Croo mors! 


June 


11,105 

"200 
18, 900} 
57,3: 50) 
29,000) 
17,500 31 32 N 

53. 500) 2037 § ‘ 3 / al ast? tre al -. Gept , 
5, 1006} 26I1169 Suly 

975) } 

84,600} ' ets pens. 
6,500 46%¢ May 
‘ 318) 384 Sept. 

69,286 ase a 
3,000) K on 

459,300! ‘ June 

510,000 os Jol 

be et 64 June 
314E A 


sheen ug. 
5,900 

110,800 1382 — 
,026,000 os — 
Yo June 


3,100 
238,000 $ July 
Aug. 


63,800 
Oct. 


117% Mar 
35% Aug. 
Oct. 
ON Jan 
Se 


me D Bae & Paper new 100) 
Union Oil 
Union Tank Car 

eihey 


to 


United Cigar Sree... 58 
Preferred 
United Drug 


United Dyewood 

Preferred 
United Fruit 100 
United Paperboard Co- — 
United Retail Stores no 
U 8 Cast Iron Pipe & F 00 
g Pa 10 


U 8 Hoffman Mach ne foo 

U 8 Indus Alcohol---- 
Preferred 

U 8 Realty & Improvt- 100 
Preferred ctfs w | 

OP adncncacss 1 
Ist preferred 


Wnwhrsow 
— CIs ee 


wdw Cnrrnwd- 
QO me me COO GO ICON aI 


14,800 
7,200 
225,300 
200 
4,100 
1,400 
55,100 
16,100 


4 Sale 

Sale 

98 
9234 

100 

44 Sale 

Sale 





108% Mar. 


,036 
6,000 64% Mar. 


115,940 





oS 


100} 

U 8 Smelt Refg & Mg_-_50) 
Preferred 50 
Ungeet States venennies 


5,100 
1,000) 
506,500 
8,200 
1,900 
600 
12,900 


3,314,670) 


143,500 
16,000 


126,066 


99 

ras rts] 
48 

107% Sale 

122 Sale 


9,200 
2,138 


52 
109 


57 
112 


431,150 


65% Sale 


% Sale 


40 


la Sale 
4% Sale 


53 
1064 


s Sale 


1063 72 
64 


t© 





788 %%4 Oct. 


18% Oct. 2 


39 Oct. 
85% July 


3/116 Aug. 





48 July 
93 June 


55% Oct. 


5105 


Jan. 
43% Mar. 
48% Jan. 

109% Mar. 

123% Jan. 

Feb. 
Feb. 
7634 Mar. 


me hohe Or 


pper 
Utah SeeePitice ¥ 8272100 $,620 
Vanadium Corp-_-.--no par| 63,100 
Van naane 2,500 
lst p 100 100 
VaCerolioa Chemical pe 13,500 
100 28,900 

1,500 


176,520)| 17% Sale Sale | 15% 
35% Sale 
62 64 
95 98 
24% Sale 


4 6st. 


24% July 
28 Nov. 
85 Oct. 
3% June 
June ; 


24% Feb. 


709,900 
29,300 


34 Sale 
Sale 
59 

. Sale 
Sale 

r 8% 
54 
90 
Si ale 


31% § 
31% 
SU 
9 § 
3U0)4 
4% 
50 


os 


Cee 





Serb 
Km OrNonr @ 


\oo 





to 





\~ 


Clas 
Va ven Coal & Coke__100 
Preferred 100 
Vivaudou (V), Inc_no par 

Vulcan Detinning 


ee OOO 
=i 


te 








Waldorf System 
New certificates 
Weber & Heilbroner no par 
Wells. Fargo Express__100 
West Elec 7% cum pref 100 
Western Union Teleg__100 
Westinghouse Air Brake 50 
Warrants 
West’gh E & Mfg assent 50 
lst preferred 50 
I a ai as tan 
Western El & Mfg rights-_ 
White Eagle Oll & R no par 
White Motor 50 
White Oil Corp 
Certificates 
Wickwire-Spencer Steel__5 
Willys-Overland 2 
New preferred 
Wilson & Conc vtcno par 
Preferred 
Woolworth (F W) 
Worth’t'n P & M vtc_100 
Preferred A v t c___..100 
Preferred B v t c___.100 
Wright Aeronautic_no par 





2,400 
900 
500 

1,650 

6,500 

1,800 


'500}| aig Saie 
44° 290)| 87% 91 
23,060/112%% Sale | 
109,100)! 111% Sale 
38, ert 111i Sale 

VU 


NrONnGs 


60% Sale 
112% 113% 


16,400 
16,500 
19,300 
3,900 
49,700 
1 18, 000 


27% Sale 
49 Sale 
3% Sale 


1358 Sale 
6% Sale 
42 43 
Sale 





Pm N= Ace Ace Qc 
Da Pr 


w 


21 

2 

a 

a 287% Nov. 21 
- 30 404% Feb. 15 

16 83% Mar. 6 


6344 .24| 71% Mar. 8 


, 10 Sale \OV. ‘ 
Youngstown Sheet & Tube’ _ 6.200 6434 Sale | 68 ‘I 63% Nov. 5! 69° Nov. ; eT 13% _ 38 


Unie Gen Le This priee is after distribution of dividend in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of 


NONE NON 


| 1934 Sale 
60 66 
278 = Sale 
22% = 















































GENERAL QUOTATIONS ~® 


BONDS AND STOCKS 


1. In the following thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States: also for leading unlisted and inactive securities. 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method and no longer em 
nat 


loy a desig- 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the etter ope 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default. 
in which cases the price includes the interest, should there be any. 
3. The letter ‘‘f”’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms 
and therefore the purchaser does not have to provide for it separately in making payment. 


rt of the price, 
As already stated in the case of income bonds and bonds 
in default, the price is always ‘flat,’ and no designating mark is employed to indicate the fact. 

4. Stock 


tock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, ‘‘g’’ for gold, ‘‘gu’’ for guaranteed, “‘end’’ for endorsed, ‘‘cons” for con 
dated. ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for lan grat. “op’”’ for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 















































































































































| 
Bonds | Bid. | Ask. | Bonds | Bid. | Ask. ! Bonds Bid, Ask. 
RAILROAD BONDS | ||Baltimore & Ohio (Concluded) —| \\Carolina Cent—See Seab Air L 
Bonds of companies consol’d are || Ohio Riv RR—Istg5s’36J&D 97 98 \\Caro Clinch & Ohio 5s '38_J&J 91% 92 
often under the consolidated name.| | Gen gold 5s 1937____- A&O! 94% i =-~| lst cons 6s 1952 Ser AJ&D15 96 96 
Adirondack—See Del & Hudson) || Sch Riv East Side 4s '25-J&D| 97%| 98 Equip 53 1924-19278-a_A&O} 5 .90\ 5.40 
Akron & Barb Beltg4s'42.J&D| 84 86 || Staten Isl Ry 444s 1943_J&D} 70 eal ne | tr 63 1924°35(yr)_J&I155 6.15) 5.90% 
Ak Cant & Youngst 6s’30_-J&J| 83 86 || Tol & Cin Div 4s 1959__J&J 66% 66% Carolina & Yadkin River— 
Ala Gt South Ist 5s Dec’27_J&J| 98 ___.|| WVa& Pitts lst 4sg’90A&O|} 78 80 || Ist 8 f 5s 1962_....__._. J&D 5 10 
Gen M 5s Dec11927£..J&D, 83 88 Bangor & Aroostook— Carthage & Adiron—See N Y C 
Ist consg 581943SerA-J&D) 9414) ____|| Ist M 5sgJan11943_...J&J) 90 95 |Catawissa cons g 4s 1948__A&O| g5 87 
Belt Ry of Chatt 5s 1945_J&J 87 91 Cons refund g 48 1951___J&J| 68 71 | Central Argentine Ry Ltd— 
Ala Midland—SeeAtl Coast Line} | Medford Ext 5s 1937__._M&N 83 87 || Convg 6% notes 1927___ F&A| gg3,| 98% 
Alabama N Orl T & P Junc— | | Piscat Div g 5s Jan ’43_.A&O 2 85 \ Cent Ark & East—See St LS W 7 
“A'' deb 58g'40red'10-M&Nif 94 98 || StJohnsRivExtgu5s’39_F&A| 80 85 |Cent Branch Ry—See Mo Pac 
“B" debg 58’40red’'10_M&Nif 89 93 | Van Bur Ex 58g Jan'43_A&O}_ 81 84 | Central of Georgia— 
“GC” deb g 58 Nov 1 1940_A&O If 85 90 || Washburn Ext ist 5s'39 F&A) 83 85 || Ist Mg 5s Nov 1 1945__F&A| 100 101 
Alabama Tennessee & Northern || Aroostook Nor 5sg1947.A&O|} 80 84 Cons gold 5s 1945_____- M&N) 95%) 95% 
Prior lien 63 1948___.---- J&J} 72 78 ||_ Nor Maine Seaport 5s’35A&O|} 784 88 10-yr 6% sec gold bds'’29J&D| 100%} 100% 
Gen income 6s Oct 1948_._-- | 23 27 «|| Battle Cr’k & Stur—See Mich C | Eq4 4s San '24-Jan °26_-J&I|b 5.65) 5.30% 
Albany & Susq—See Del & Hud| | Beech Creek—See N Y C & HiRiver || Chat Div gold 48 1951_.J&D)} 75%) ___ 
Allegheny Valley—See Penn RR Bellingham Bay & British Col— || Macon & Nor g 58 1946__J&J 95% eee 
Alleg & West—See Buff R & P | Ist g 5s Dec 1 1932_____ J&D) 80 85 | Mid Ga & Atl lst 58 1947_J&J| 925,|  __ 
Allentown Terms 4s 1919 ‘Belt RR & Stk Yds (Ind’p’lis)— Mobile Div g 5s 1946____J&J 971% i 
Ext at 6% to 1929_____-. J&J) 101 103 |\_ Ist ref g 45 1939__.___. M&N| 780 85 || Oconee Div Ist g631945J&D) g7ig)  ____ 
Alton Bridge—See St CM & StL \||Belt Ry of Chat—See Ala Gr So | Cent RR & Bkg 58 1937 M&N ee. ee 
Ann Arbor Ist g 4s 1995___ 34 56 57. | Belvidere Del—See Pennsylvani|a Chattahoochee & G 58’30J&J| 85 93 
Eq tr 6s Jan 15°24-'35.J&J155 6.30) 5.75% Bennington & Rutl’d—See Rut|land | Chat R & South g 68'47__J&J} 85 sce 
Aroostook Northern—See Bango!r & Aro\ostook ||Big Sandy Ry—See Ches & Ohio Eatonton Br 5s g 1926. _J&D 85 ois 
Aroostook Valley—See Canadia|n Pac || Birmingham & S E 6s 1961_M&N 10 20 | Ocean S S Co ext 7s ’30_J&J Ae: ae 
Asheville & Spartanburg—S U & | Birm erm Ist g48'57 gu-_M&S| 7614) ____|| Cent of New Eng—See N Y N H!& Hartf 
Col 1st M g gu 48 1995__J&J| 70 ___.|\Bolivia Ry 1st 5s 1927_:___J&J| 20 _..-|\Central of New Jersey— 
Atch & East’n Br—4s 1928_J&J| ____| ____||Boonville St Louis & Southern— Gen M (now Ist) g 58'87_J&J| 10314| 103} 
Atchison Topeka & Santa Fe— | lst M 5s 1951_____. ___ F&A] 65 70 Eq tr 68 Jan 15°24-35_J&J15\b 5.60) 5.35% 
Gen mtge gold 48 1995..A&O|} 877%) 881% |\Boston & Albany 5s Oct'63_J&J| 96%4| __-..|| Amer Dock & Impt 58 1921, 
> 4s July 1'95_Nov) 79%! 80%4| 58 June 1942.____.___. J&D| 96%' —__-- Ext at 6%, to 1936..-_.J&J| 106%! ___. 
tamped ._.......-._M&N| 80% 80% oo ey & matakepe ee ME wees Leh & W B Coal con g 4s, 
Conv g4sof’09due 550pt JED} 85% __..|| 448 July 1937....._..- J&5| 92%) ---- 1925, 1930, 1935_____ J&Dib 5.55) 5.45% 
Conv g 48 of 1905 due '55J&D 85 |  ____| 48 May 11933 guNYC_M&N 8934 ie N Y & L Brgen 48 1941_M&$ 84% Sains 
Conv g 48 1960________- J&D| 78% £83 | 48May11934guNYC_M&N| 89%) ___- Genera! gold 581941_._.M&S|_ 70 aids 
Trans 8 L ist g 48 1958__J&J| 84 | 841%! 48May1’35guNYC_._.M&N 88% ____\\Central Ohio—See Balt & Ohio 
Cal-Arizist&rf4i4s’620pM&S; 89% 91 | $146 Jan 1 166)... -0+< JAI 74% ____\\Central Pacific—See So Pacific 
ee ees lf 97 | 102 || Ref 34s 1952 guNYC__A&O 744% ____||\Central Vermont Ry— 
E Okla Div Ist g 4s '28_M4S 95% 95% Bost & Lowell 444s Feb '33_J&J 60 ____||_ Ref M 5s 1930 guar____M&N 84% 85% 
Hutch & So lst g 58 1928-J&J) 90 | ___.\|_ 48 April 1932..-_______ A&O| 55 ~___|\Charls & Sav—See Atl Coast L 
Rocky Mt Div 48 1965__J&J| 8114) 82 |\Boston& Maine—4}48g’44J&J| 57 62 ||\Charl & W Car Ist 58'46._A&O| 88 91 
San Fran & San Joaquin Val— | 449 April Senses A&O| 70 80 Aug Term Ist gug 68’47A&O| 100%) ___. 
lst g 5s Oct 1 1940___A&O 99 9914} 4s it) eee M&S 70 80 |\Chateaugay Ry—See Del & H 
Santa Fe Prescott & Phoenix | 48 Feb 1 1937.22 222222. F&A| 72 ~ ___|(Chattahoochee & Gulf—See Cen|t of Ga 
lst g 5s 1942_______- M&S| 96% —___-|| 48 Aug 1942......._._. F&A} 50 60 |\Chatt Rome & Sou—See Cent of|Ga Ry 
atlanta Birm & Atlantic— | SeJuly 1950.........22. J&J|  _...| ____|/Chattanooga Sta 48’67gu_.J&J| 75 78 
Income 5s Nov 1 1930____._- 15 17%| 63 Jan 1 1933 _...__.__. J&I| 75 80 ||\Chesapeake & Ohlo— 
Atl & Birm Ist g 5s 1934_J&J 25 30 || Ist & ref M 6sSerC 1929_J&J 80 90 Ist cons g 5s 1939__.._._.M&N 9934) 100 
Certificates of deposit _ ___ 21 26 || Series D 6s 1929______ J&J| 80 90 || General 414s gold 1992-_M&s| 8414! 84% 
Atlanta & Charl A L—See Soutb/ern Ry i Series F 6s 1930______ J&D| 80 90 Conv g 448 19300p'15_F&A| 87%) 87% 
Atl Knox & Cin—See Lou & Nashville | Series G 68 1929______ J&J} 80 90 Gen fund & impt 581929. J&J| 95%) 96 
Atlanta Knoxv & Nor—See Loulisv & N ashv Series H 6s 1930_____ M&N 80 90 Conv g 58 1946______ .-A&O 8814 89 
Atlantic & Dan—See South RR Series I 7s 1931_.____._ JAS 80 90 Eq tr 4% July15'24"'263&J15|/b 5.55] 5.30 
Atlantic City—See Reading Co Series J 78 1931______ A&O} 80 90 Eq tr 4443 Nov '24-'27_M&NIb 5.55] 5 30% 
Atlantic Coast Line Coof Conn— | Equip 54s 1924-1927 _.F&A}b 6.50 6%\| Eq tr 44s Dec '24"26 J&Dib 5.55] 5.30 
Certs Indebt 5sirredeemJ&Dif 91 | 95 Eq tr 63 1924-38 (year). J&D|b 6.50 6%|| Eatr5s Mar 15’24"38M&S15|b 5.55) 5.30 
Certs Indebt 4s 1925_-_..J&J|f 9714, ____'_ PortsGtF&Con4s'37_J&D| 65 __/°| Eq tr 5348 '24-'37 (yr)._J&D]b 5.55) 5.30 
Atlantic Coast Line RR— | Bos & N Y A L—See NYNH&H || Eq tr 68 '24-'25 (yr)_J&J15\b 5.75) 5.45% 
lst cons4sJuly11952M&S| 86% 86% Boston RevB & L4%s'27_J&J} 88 pes Eq 64s 1924-'35 (ann) _J&D\b 5.60) 5.35% 
Coltrg4sOct1’520pM&N| 80%4| 8114 Burns & W—See Atl Coast Line || Craig Valley Ist 5sg'40._J&uy} 92%%| ___- 
Conv deb 48’390p'16M&N| 791%, 80 | Buffalo Creek Ist 5s 1941__J&J| 95 100 || Potts Creek 48 1946.-__J&J| 73%) ---- 
Gen unif Ser A 4448'64 seD\ 87 | 88 | Buffalo Rochester & Pittsburgh | R & A Div Istcon g 48’89J&J| 79%) 801% 
7% notes May 15’30M&N15| 10714) _..| General 5s g 1937___._- M&S| 99% > an 2d con g 4s 1989______ J&J| 76 78 
Eq 6498 Feb. '36 (yr)_F&Alb 5.50, 5.30%, Con g 4448 1957______ M&N| 87%4| 88 || WarmSp Val ist 5sg’4iMA&s| 9154] 95 
Eq 6s Jan 15°24-35 J&J15\b 5.65, 5.35%. Eq 68 Ser K 1924-33(s-a)F&Alb 5.50 | 5.30%'| Coal Riv Ry Ist4sgu’45J&D| 80 82 
Ala Mid—lstgug 5e’'28M& N| 98 102 Equip g 4543 Ser F 1927_A&O}b 5% 454%|| Elevator Cog 4sgu’38__A&0O| 70 Sa 
Atlantic Coast Line of SC—, Equip 45 Ser G 1929__.__A&Ojb 5.35 | 4.75%|| Big Sandy Ry Istg4s'44J&D; 80%] 82 
Gen Istg4sJuly’48_J&J) 85 ___.}) Al& West 4sgguar1998A&O)} 81 82%4, Greenb Ry Istggu4s’"40M&N| 83 brit 
N EofSC 68 1933_.J&J| 106 _...|| Clear & M 1st 58g gu'43_J&J| 9414 ee Raleigh & 8 W ist 48 ’'36_J&J 80 85 
Brun & West Ist 48’38_J&J| 871% 8914 |Buffalo & Southwest—See Erie | West PocCorp 18t4148'45 F&A oar, sane 
Char & Sav gen 78'36__J&J| 115 | _., Buff & Susquehanna RR Corp—| Chesapeake & Ohio Northern— 
Fia So lst g gu 48 °45__JAJ 82 84 lst 48 Dec 30 1963____. "daa! 78 79 ist M 5s 1945 guar____-_ A&O 92 93 
Nor & Car 58 1939.._.A&O; 97 | ____||Burl Ged Rap& No—SeeCRI& P} Chesterf’d & Lanc Ist 58"55F&A| 20 40 
Pet’b’g—ClassA 5g’26J4J| 98 | ____|ButteAnaconda& Pac5s’44_F&A| 8634| 8714 Chic & Alton Ist 348 1950_J&J\f 334%| 33% 
Class B 6s g 1926__A&O} 10014) .____ California N W 5s 1928 gu_A&O} 96 96 34 Ctfs of dep Jan’23 coup attchif 31% as 
Rich & Peters 444s "40 A&O) 90 | ___. |\Cam & Clear—\1st 58 g°41__J&J 98 100 RR refunding g 38 1949__A&Olf 5454 55 
Sav Fla & W ist g 68°34 A&O} 106% ; Gen M g 4s 1955______. F&A 85 ee. N Y Tr Co ctfs of dep 
Ist M g 58 1934.___A&O) 99!,| 10014 Cambria & Indiana— Stpd as to Oct 1922Int__|f 5034 53% 
Wil & Wel geng 58’35_J&J| 99 | 100 lst M gold 5s 1936__._._.M&N 971% Stpd as to April 1923int_|f 50% 51% 
Gen mntge & 481935..J&J) 89 | “a Gen mtge 63 1944_______ F&A!| 100 101% Equip trust 6s Jan 15 '24-’35) 
Atlantic & Yadkin—See Souther|n Ry | Canada Sou 5s 1962 ser A-A&O 9824 9824 RE a J&J 1515 6.30 6% 
Augusta South—See South Ry | Canadian National Rys— Chicago Burlington & Quincy—| 
Aug Term—See Charl & W Car | heen ote 991%| 99%)! Gen M 481958_._______ &S) 85 86 
Austin & Northw’n—See So Pac Eq tr 7s May 11935....M&N| 107 108 Ist & refg 531971 SerA_F&A| 98 98% 
Balt Ches & Atlan—See Pa RR Canadian Northern— Eq tr 63 Jan 15°24-’35_J&J15\b 5.65) 5.30% 
Balt & Cumb Val RR 6s '29_J&J C6 | | desu ist con deb 4s 1930 gu J&D30} 88 8914; Ulinois Div 34%s'49 op’20 J&J 79% 80% 
Ex ist M 6s July 1931___J&J) 95 101 | § F Gap 70 2060. 2c cecca J&D; 111 111% 4s July 1 1940....... J&J 86% 87% 
Balt & Harrisb— West Md | SF deb 64s 1946__...._J&J} 11114} 111%'| Nebraska Ext 48 1927__.M&N 96 96% 
Baltimore & Ohio— | 6% coll notes 1924_____ F&A) 100%) 100% Chic & East Il (new co)— 
Prior lien 3s g 1925____J&J 96 961% Equip 44s various._..____ b 6%| 5.50%| Gen M 5s May 1951_._._.M&N 76% 77% 
lst M 4s g July 1 1948. _A&O 8034 8144) Eqtr6ésJan'24 Jan’29SerBJ&J\b 6%) 5.50% \Chicago & Eastern Illinois— 
Conv 4348 1933 red 1923 M&S/| 824) 84%), Canadian NW 4}4s Oct 22°43) 84}2| 86!4| Ist consol 6s gold 1934__A&O| 103 ee 
Ref & gen 5s 1995 SerA_.J&D 831% 84 | ManitobaS E lst 4s £°29 F&A pata _.... Eq 5%s Mar’24-Sept’25M&S\b_ 6.25) 5.50% 
10-yr July 1929. ____- J&J} 100%; 100% Winnipeg Term g 48’39g_J&J 80 84 | Ch&IC Ry—lI1st 58'36 J&.)| ere neAA 
Eq tr 5s 1924-37 (yr)_._-F&A\b 5.50) 5.35% Canadian Pacific— ‘Chic Gt West—I1st 481959 M&Sif 4914 494 
Eq tr 5s ’24-’38 (yr)_.--F&A\b 5.50) 5.35%, Cons deben 43 perpetual__J&J 78 78%) With Sept ’24 & all subsequent 
Eq tr 68 '24-35 (yr)_-J&J15\b 5.75, 5.45%, Eq tr 44s 1924-1928_._J&J)b 5.45 | 5.30% | coupons attached__.______| f 47% 47% 
PittJc& Mdiv3sg’25M&N, 9444) 9544 Eq tr 6s Apr '24-32(s.a.)A&Olb 5.50 | 5.30% |Chic Ham & West Ist 68'27 J&J| 100 102 
Pittsb Lake Erie & W Va— | Aroostook Val 44s 1929_F&A 81 _...\\Chie & I C Ry—See Chic & E Il 
Refund gold 481941..M&N| 77% 7714, New Brunsw lst g 5s'34_F&A\/f 97 100 \Chicago Indiana & Southern R 
BW div ist g 34s 1925__J&J 95% 95% | Cons deb 4s perpetual_J&J\if 78 81 || Con mtge g 48 1956 ner -26 | 82% 83% 
nt o— | Ont&Que deb gu 5s perp J&DI/f 99 102 | Ind Ill & Ia lst g 48 1950_J&J, 84 wed 
Reor Istcong4%s'30M&S' 92% _... Carb & Shaw—See Illinois Cent 
b Basis. {This price includes accrued interest . k Last sale. 
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3% RAILROAD BONDS [Vou. 117. 


NOTICEB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 








Bonds 


Indianap & Louisville— 

M g 66 1947 Ser A__J&J 

Ref M g 5s 1947 Ser B__J&J 

Ref M g 4s 1947 Ser C_ are 

ist & gen 58 1966 &N 

ist&gen 6s May’ 66 Serie J&J 
Eq 4 68 '24-'35 (yr). _J&J15 5 

Indianap & Lou Ist 4s’ 56 S&S 

oy oal gu 58°36 op J&D 

Ch I & StL ShL—See CCC&StL 

o Lake Shore & Eastern— 

44s 1969 op 1919_J&D 

che Memp & Gulf 5s 1940J4&J 

Milw & et Sound— 

one KIweukes & St Pout 
‘0 waukee t Paul— 
48 A May 1 1989. _J&J 
ref 4%e Jan 2014_.A40 
Conv 5s Jan 2014 Ser B_F&A 


8 B May 1 1989_J&J 
Gen 40 ay 8 
ul 


Ser C__J&J 
1 1934. _J&J 
Bonded thee" 2o0p'22_J&D 
Gold bonds 4s 1925 5p" 22J&D 
™ ‘x pn loan 481925 J&D 
Eg t 1924-35__.__.J&J15 
Ch Py Mo Riv ist 5s 1926. J&S 
Fargo & So g 6s asa’d '24_JA&J 
Mil & Nor 6s ext at 444'34 J&D 
Cons 66 '13 ext at 4% to 
1934 J&D 
Ch & No M—See Pere Marg 
Chicago & North Western— 
Gen M 3 %sg 1987 M&N 
Cn M gold 4s 1987__._._.M&N 
non- pay Fed Inc Tax! 


Bonds | Bia. | 
Clev Cinc Chic & 8t Loulis— 
Genera! 4s gold 1993_._._.J&D 
Gen M 5s Ser B  eaaeppe > 5 
Deb gold 44s 1931 
Ref & tmp 66 1929 Ser A. “Jay 
Ret imp M 6s '41 ser C_J&J 
Equip tr 5s 1924’ 29 (yr). J&I 
Equip tr 6s 1924-'27(yr)-J&D, 
Cairo Div Ist g 48 1939. &J 
CW & M Div ist 482 '91_J&J 
StLDiv ist col tr g48'90 M&N 
Spr&ColDiv 4s lst g "40- M&s 
hite W V Div ist 48 "40 J&J 
Chic Ind & St L Sh Line Ry— 
Ist gold guar 48 1953. A&O 
CIS LAC ist 48g Aug ’36Q-F 
CinSan&Clev con g 5s’28 J&J 
Clev Colum Cin Indiana 
Gen cons gold 6s 1934. J& 
Id Blm & ext 48 1940- .* 
O Ind & W g 5s Apr 1938. , 
Peor & East cons 4s '40_A&0 
4 2d cons inc 48 1990__Apr 1\¢ 
* Cleveland Lorain & Wheelin 
Cons now Ist g 58 1933. A&O 
Stamped subjecttocall . | 
Gen M 5s 1936 
Con refg g 444s 1930 red J&J 
“| Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Clev Short Line—See LS & MS 
Cleveland Terminal & Valley— 
ist 4s gold guar 1995 . M&N 
54 Cleveland Union Terminals 
8054) 825 Istsf5'%431972SerlesA ALO 102% 
581987stpinctaxM&N 9934) lst ms f 5s 1973 Ser B__A&O 94% 
so fund deb 58 1933__M&N 97 4} Coal & Iron Ry—See Western M aryland 
oiiing Fe fund 68 1929.._A&O) 102 || Coal River Ry—See Ches & O 
Be 1 A&O 96 7% | Colo & Sou Ist g 48 1929_. F&A 21 
Exten bonds 48 1926. _F&A 15 961% Ref M g4%s May 1 '35_ MAN yl 
10-yr 7s June 1 1930_._.J&D 105 YY | Eq tr 68 1924-35 (year) J&J15} 75 
15-yr 6%s Mar 1936_ M&S 106% Ft Worth & DC 6s — 
Eq tr 5s’24-'38 Ser M(yr)J&D)|. 5.50) 5.9: Ext at 54% to 1961, J&| 98 99 | 
Eq tr 6e Jan 15'24'35 J&J 154 5.65) 5.350% ColoSouN O & Pac—SeeSt L&'g F 
Eq tr 6 4s 1925-36 Ser J M&S'p Colo Spr & Cripple Crk D Ry— 
Eq tr 6148 1925 36 Ser K A&O|} lst gold sf 5s 1930 &J 
Des Plaines Val 4s "47 _ M&S Cent Tr Co ctfs of dep-- 
Frem Elk & Mo V 68°33 A&O lst cons 5s Oct 1942... _A&O) 
Ia Minn & N W Iist3 48'35 J&J| Col Connec & Ter—See Nor& W! 
ManitowGB&N W3 4841 54I Col Hock Val&T—See Hock Val) 
Milw Lake Shore & West— | Conn & Pass—Ist g 48 '45_ A&O| 
Mich Div ist 68 1924_J&J_ 100 ___.|| Newpé&Richf 1st5s’ 41 gu IAI 
Ashland Div = 68" Ky M&S << Conn River—Gold 48 '43_ auant 
Ext & imps tf F&A} 9814; 991% Connecting Ry (Phila)— 
MilSparta& N W ist 4s’ ra7 Mas 85 857%|_ 1st M gu 4s Mar 15'51 M&s15! 
Mil& popet ane tet’ 442 wry Connellsv & Monongahela Ry— 
Minn & Ia ist 991% Ists f gold 48 1930 opt.__M&S 
9614 Cuba R lst g 5s 1952__ J&J 
97 | dh PY 3°36 SerA J&D) 
98% Imp & equip 58 1960___M&N'} 
Current Riv—See KC FtS& M| 
| Dallas & Waco—See Mo K & T 
|Daws Ry & C’l—See El Paso = Southw 
17% Da ayiee & Mich—SeeC H & D 
17% Del & Bound Br 3s '65_-F&A 
| Delaware & Hudson— 
7814 


A 
Hh tgs 1% & ref gold 4s 1943_._M&N 
onds ay .--J&D 
8 May 1'°37_M&N 


Ask, Bid. Bonds. 

||El Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
1st col tr g 5s Oct 1'47 A&O 
Ist&con&coll tr g 58s.51A&0 
Dawson R & Coa! 5s’51J&J 
ElPas& RI 1st g gu 58’51J4&J 
25% ace nYEE lst4sextg’47M&N 
30% 4%s 3d ext 1933____--- M&S 
92 || 5a 4th ext gold 1930...A&0 
76%| 78 || 48 5th ext gold 1928___ .J&D 
80 83% 7s 1st con ’20 ext to 30_M&S 
83% eee Prior lien gold 48 1996_._J&J 
82% Gen lien gold 48 1996____J&J) 
Conv gold 4s 1953 Ser A- ALO) 
70 Series B 1953 
88 


97% 


193 
895 
81% 
68 
24 


Ask. 





me 








Bid. | 


783% 
98 
92% 
101 
101% 
5.50 
5.55 
854% 


104% 





n y 
Eq tr 68 1924-35 (year) - J&I15 5 6.25 
Eq 6s Ser FF '24-°28(s-a)M&N 6 6.15 
Eq 4%s BB 1924(s.2)__.F&A 5 6.20 
Penn coll g 4s Feb1'51_.F&A| 86% 
Buffalo & Southwestern— 
lst g 6s8'08 ext to 1928_J&J 
2d g 5s ‘08 ext to 1928_J&J 
JeffR 5sextat 54 to'29 AAO) 
Chic & Alt Term 5s 1928_J&J 
Ch & Erie 5s ist g 1982_M&N)| 
Income 5s Oct 1982 
Cleve & Mah Val g 5s ’38- Sai) 
Erie & Jersey sf 63 1955_J&J| 
Genesee River 6s 1957___J&J 
Long Dock 68 con g 1935 A&O| 
Newb & N Y Ist 5s 1929 JA&J| 
NJ &WN Y 5s 1950____M&N} 
NY&Gr Lake ug 58°46 M&N| 
NYLE&W I Ist 68 13! 
Extended at 5% to °43_ J& J) 
N Y Pa&Op14%s'35. M48 
N Y Susq & Western— 
Ist refunding 5s 1937__J&J 
2d mtge 44s 1937__._ F&A 
Gen mtge 58g 1940-_- 
Term Ist g 5s 1943___M&N 
Midland of N J ist 68.1910 
ext at 5% to 1940 __A&O 
Wilkes&E ist g 58°42 J&D 
| Erie & Jersey—See Erie RR 
Erie & Pitts See Penn RR— 
| European & N A—See Maine 
| Evansv [ndianap & Terre omte 
Ist mtge 7s 1950 99%) 101 
| Evansv & Ind 6s 1926 72 
_| Evansville & Terre Haute— 
Refund M 5s July 1941__J&J\f 102 
Sul Co Br Ist g 58 1930__A&O|f 96 | 
| Fargo & So—See Chic M & St P 
| Fitchburg—5s Jan 1 1934_ Pgs 


| 4330 re 
s Jan 1933 
4s refunding 1925 


&N 
4s refunding Mar 1927_._.M&8 
4s refunding 1927 A&O 
|| 48 Jan 1928. J&J 

Troy & Boston—7s 1924_J&J 
Flint. PereMarq—SeePereM ar 
| Flo Cen & Pen— Seab Air L 

____| Florida East Coast 4%s'5904D 

| Florida South—See At! Coast L 
92 | Florida West Shore 5s 1934_J&J 
83% Fonda Johnstown & Glovers— 
106%| 1st cons ref’ g 6 448 1947 J&J 
99 ! Gen ref’g gold 48 1950 ~J&J 





96 
92 
100 
70 
904 
75 
94 
90 
87 
106% 
75 
90 
83 


m ! 


96% 
b 


95 i 
931% 


78 
99 
93 


92 
80 
5. 


Qs 
NaN \c0 


>) 


ororor 
oS) | 
1 Ns 


Central 


1065 


ont Grong 


> 2) 
SKK 


804 | 


8314 


89 
8234 

100 
70 


63 
65 
60 
73 
63 
63 
63 
96 


99 
96 
96% 
984 
89 
84 


12 
12 


86 
estern 


917%) 
82% 
106 1% 

98% 





87% 
65 
75 


‘old 48 1988___- 
Ref g 48 1934 op to 1911_A&0 
% notes 1926 J&D 
tr 66 Jan15 1924-35 J&J15) 





78 
73% 
97 
5.87) 


tr 58 1924-38 oe) ..250 


4s May 24-25 
4 Fg Bes My A 54 Nata 
url ar Rapi orth— 


4 | 
5.35%) 


5.75| 5.4 
5.70 


1Syr  § 5% 


ditond Ist 444s '42 gu M 
Albany & Susq 3s gold 1946) 
(conv before 1916) gu. A&O 


an 15 Megs bate b 5. 65 5.35% | 


J&O 
78% FtSmith& West Ist g 48°54-A&O 


Fort Dodge Des Moines & Sou— 


ist con ref 44s '52 opt M&N 





lst 5s 1938 


Con Ist&coll tr 5s g'34A&0 54 | 9614 
Choctaw Oklahoma & Gulf— cle: 
| gold 56 1952. _M&N 97% 

& Memph 5s 1949. J&J 97 | 
Peoria Ry Ter 48’37 gu op J&J 66 | 
RI Ar & La 4s 1934__M4S 75%) 
Rock Isl & Peoria 68 1925 J&J 
73% 


Bluff Point Land Impt Co— | 
lst Mtg guar 48 ieee. -das 
Chateaugay Ore & [ron— 
Guar gold 48 1942 
Raowe & Saratoga— 
Jo 8. bds May 1°41__M&N 
Utice lin & Bing 5s & 
Delaware Lack estern— 
Morris & Essex 34482000 J&D 
N Y Lack & Western— 
lst & ref 5s 1973 Ser A M&N 
Ist & ref 4s '73ser BM&N| 
Warren Ist refg 34s 2000F&A' 
Denver & Rio Grande— 
lst con g 48 1936 
Ist con g 4 J&J) 
Improv't gold 5s 1928__J&D) 
Ist & ref g 5s 1955 op..-F&A f 
Farm L & Tr rects___...../ 
Bankers Tr Co ctfsof dep 
under agree July 1922__ f 
Stamped Feb ’22 coup_-_-_ f 
Am Ex Nat ctf Feb’ 22 coup f 
Aug 1922 and all coup att f 
Adj inc 78 cum 19320 op .A&O f 
Rio Gr Junc ist gu 53 39J&D 
Rio Gr So ist g 43 '40___J&J f 
lst g 4s guar 1940____J&J f 
Rio Gr West Ist 4s '39__J&J / 
Ist cons g 48 1949 op__A&O f¢ 
Utah Fuel Ist 5s 1931_M&S 85 
Des Moines & Ft Dodge—See M inn,& S 
Des Plaines Val Ry Chic & NW 
| Det Gr Rap & West—See PereM 
\Detroit & Mackinac— 
Prior lien gold 48 1995__J&D 
ne _— 4s 1995_ — 
Detroit un—See Mich Cen 
eT & Toledo Shore Line— 
lst go old guar 4s 1953 - __ J&J 
pu th Missebe & Northernes 
u — 
nd& W stist 5s1965- M&N Gen g sf 5s Jan 1 194 bas 
b & Nor—See Pennsylvania RR ‘Duluth South Shore & Atlantic Q io 
Musk Val fs sees. “F&A, 85 | me ist gold 58 1937 77% Great Nov ern Ry of Canada—| 
i] 


| Fort St UnDeptDet 4%s’41 J&J 
_| Ft Worth & Dn C—See Col & 8 
“| Ft Worth & Rio Gr 4s 1928. neg 
|\Fre Elk & Mo Riv—See C& 

\Galv Har & San An—See So yd 


7214) 
108% 


7454| 
i 
9474 
70 


66% 
70 


s'41 F&A ‘Galveston Terminal Ry— 


765% il lst 68 M 
Genes | le Erie RR | 
Pao = a stg 1 
-|Gen & Wyo ist g 9 1920-A&O 
97 | Geo bama—See Seab A L' 
ae rove A Car & N—See Seab A L) 
\Ga & Fla ist g 58 1956._M&N 
67 |Geor Midland—See South’n Ry 
74 | Georgia RR & Banking— 
8034 | Ref 6s Oct 1 1951 
39% | 


4s Jan 1 1947 
40 | Ga Sou & Fla ist g 5s 19455&J 88 
| ee '26A&0 95 


ttysburg & y ¥ 
as Val Globe Nor—See Sou Pacific 


____' Gila 
37% Gr Rap Bel & "s 2 PereMar | 
407% Grand Rap & [nd—See PennRR 
Grand Trunk Pacific— 
lst M 3s 1962 a ai J&J 
Ist 4s Feb 25 '39 Alg gu M&N 
lst 4s Feb 15 '42 Alg gu M&N} 
Gen 4s 1962 Can Gov guarJ&J | 
Prairie Section 48 1955... A&O)| 
Mountain Sec 48 1955... A&O! 
Lake Sup Div 48 1955__A&O) 
Grand Trunk Ry of Canadaa— | 
Sink fund g deb 7s '40. _A&O) 
Deb g 6s Sept 1 1936__._M&S_ 103% 
Eq A 6%s 1936 (Ser F) - F&A! 105% 
Grand Trunk West 4s £°50_J&J u$660 
lst g gu 4s $ July 1 1950- Jad 73% 
iGreat Northern— 

Gen M 7s ine Ser A...-J& J} 106% 
ins & ref g4{s'6l op’41- yrad 8514 
cen M 5's 1952 Ser P-38 94% 

Eq tr 5s 1924- *38 (yr) - “MES: b 5.45 
tr ian 15 °24- 35- J&JS15b 5.70 
che joint bonds—See Nor Pacific 


% 
Deb gold 5s Mar 1 nate cuees 
"40% 
Eq 66 1924-35 (ann) __ 
Eq tr 7s 1924-31 Ser B__. 
North Wisconsin—6s '30_J&J 
Super Sh L 5s June 1930. M48 
Terminal Transf 





79 
381%) 
37% | 


37 34 | 
3434) 
ae 
30 | 
38 
82% 
6% 
12 


Chic Terre Haute & 

ist & ref g 58 Dec 1'600pJ&D 

Income M Dec 1 19 62 

Sou Indiana ist 81 
Chicago 80% 
79 
70 
70 
72 


110% 


5s 1963 Ser B &J 
M 6s Ser C 1963___J&J 
& Western Indiana— 
gold 6s Dec 1 Sa 
Consol § gu r 481952... J&J 
sSept 1'35M&S 
ich—See Pere M 
£ Gull SeCRT&P 
in Hamilton & Dayton— | 
yo 56 seme 1942____J&D 
d 44s 1937. _J&J 
Mich ist 58 1911 
et ot 4K%% to’ stop’ 17J&I 
& C—See CCC &S 


.— 








65 
55 





78 
98 


98 
77 




















General gold 5s 1927__._._.M&S 
ist cons guar g 4s 1940__F&A 
Unguaranteed 





S&J 
tech o—See sone 1934 opt to 1914_ A&O| 
North let @ Kae J&J| 75 East Tenn ja—See So RE 3a 7 50 7% 
48 | 78 | Eastern Minn—See St P M & Deb ctfs B. _- 
C&StL | aes Jol & East 58 1941_.M&N| 98 99 | Greennrler Ry—See Chesapeake) & Ohio 
amsport— 
1st 68 10 ext at 4 1950_J&J 84 88 || Ist gold 4s 1924 
| Income 5s 2862 * | Gulf £ A, 4 ey RR— 
80%| 81% 
84 86 | obile— | 
ee a | ist mtge g 48 1957 gu_.._.J&J) 76 79 


80% 
A&Ob 5.80! 5.40 West debt ctfa A__| 
North ist % East Tenn Va & Ga—See So R Ry Green Ba & est de 
Elmira & Willia {Green vich & a - 
A&O 
98 nae El Paso & Rock leld-—See El Pas o & Sou 1st ref 58 Feb’52 J&J_ 
Gulf poker of 
b Basis. / This price includes accrued int. & Last sale. | In London. m Dollars per 500 francs or £20. » Nominal. « Sale price. « Per £200 











Dec., 1923. RATLROAD BONDS 
























































































































































NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. | Bid. | Ask. Bonds. | Bid. | Ask, 

Hawkinsv & FlaSou 5s°52-A&0O;} -_.._| 60 ||LakeSh & Mich So—SeeN YC & H R) Mich Cent—SeeNYC&HR | 

Henderson Br—See Lou & Nash Lehigh & Lake Erie—See Lehigh Valley | Middlesex Valley—See Leh Val | 

Hocking Valley Nee Lehigh & New England— Middletown & Untonvillo— 
lst cons gold 44s 1999..J&J) 83% 84 Ist M g 5s 19045_.......- J&JI 99% _...||._2d M adj inc 68 1933__M&N| 40 60 
6% notes Mar 1924...._M&S' 100% 100%|| Gen Mg 5s 1954________ J&J 100 101 14||Midland of N J—See Erie 
Eq tr 58 1924-1938 (ann) A&O'b 5.60 | 5.35%|| Eq tr 434s 1924-1931_...Varb 6% 5.50%||Midland Term 5s 1925___J&D| 96 99 
Eq tr 6s Jan 15'24-'35_J&J15\b 5.75 | 5.45%||Lehigh Valley— | Midland Valley—5s 1943_-A&O| 80 82 
Col & H V Ext 48 1948._-A&O) 80% .-_-|| Ist 63 ext g 48 1948_____ J&D 87 89 < M Apr 1'53 Ser A__Sept! ‘oe 
Col & Tol ist g 48 1955-F&A) 79% -.__|| Con M 6s ann reg irred_J&D, 115 118 eries B ale i RO ee UE eds aoa 

Hollidaysb Bed & Cumb—See Pa RR | Con M 4%s ann trred_J&D) 90 92 ||Millen & Southw—5s1955_A&O0/f 50 | 60 

Housatonic—See N Y N H & H Gen cons gold 4s 2003.._.N&N| 761%4| 78 ||Mil Lake Sh & West—See Chic & N W 

Houston Belt & Term 5s°37_J&J| 8714) 89 Gen con g 444s 2003____.M&N| 86 87 ||Milw & No—See Ch Mil & St P| 

Houston E & W Tex—See Sou Pacific Col tr 48 Feb '24-Feb’26 F&A Bb 5.50 5% |Milw & Spart & N W—SeeChic & N W 

Houston & Tex Cen—See Sou Pacific Coll tr g 6s 1928__.....M&S 101%) 101%|Min& Pac—SeeMStP&S8™M_/! 

Hudson & Manhattan— | | Lehigh & Lake Erie— | Minn & St L—Ist 7s 1927_J&D| 995%} ---- 
1st gold 5s 1957 opt ---_-- F&A; 80 | 80% ist 4448 1957 gu____- M&S 86 _...|| 1stconsol gold 581934__.M&N| 67 70 
Adj in cup to 5% Feb’57.A&O\f 58%) 59 | Lehigh & N Y 1st 4s’45-_M&S__ 82 | 85 ist refg gold 4s 1949.. M&S 18 19% 
lst M 4%31957conv_._-F&A; ____| ____|| Lehigh Valley Coal— | Ref & ext 5s Feb’62SerAQ-F, 15%4| 16% 
N.Y&Jerlstg5s’320pt_F&A| 96% 97 lst 58 gold guar 1933__J&J| 98%) 99 Des M & Ft D Ist 4s '35_J&J) 387%| 39 

Huntingdon & Broad Top— | lst 40-year gu int red to Iowa Cent Ist g 58 1938_J&D| 6814) 70 
1st g4s Sept 30 1920 | yea 43} 80 | ...- Ist & refg 491951... M&S/f 15 15% 

Ext at 7% to 1925._.A&O) 38 ___.|| Lehigh Valley Ry of N. Y—| Minn St P & Sault Ste Marie— | 

2d mtge 4 gold 1925..-.F&A| 70 | __ Ist 4048 gold 1940_...J&J 923%, 9314] 1st cons gold 48 1938__..J&J| 86%} 87 

Cons 58g Mar 311925.-A&O| 55 | 65 Leh Val Term 58 1941_.A&O) ____| 102 ist cons gold 5s 1938____J&J| 98%) 99 

Hutchinson & S—See A T & 5 F) Middlesex Val ist 5s’'42M&N 90 | —____|| 24 M gold 4s guar 1949. J&J) _~-| ___- 

IHinois Central—ist g4s’51J&J} 87 | ____|| Pa&N YCanalcon 5s’39A&O, 98 | 100 Coll trust 64s 1931____M&S| 10134] 101 
it gore 34s 1951... ._.-J&J 79 | 86% Con M 4s 1939_...A&O) 92 94 Ist ref 68 1946SerA_____ J&J pial < oi 
Main Lext Istg3s’51A&0| 77 | ____ Cons M 4s 1939______ A&O| 87 | 89 Eqtr 7s 1924-1930(yr)__J&Db 5.80 5.45% 
lst M £ 3s 1951___-.--- M&S! 59%; 72 ||Lehigh & Wilkes—See Cent N J| MS Ste M & Atl 48'26__J&J| 9534| 97 
Ist M £ 4s 1951_____--- A&O\ls 70| 80. |\Lex & East—See Louisv & Nash! | Minn & Pac ist 48 1936__J&J, _..-|  __-- 
Tr bds £ 34s 1950_-..J&J/f 70 | 80 /||Litchfield & Mad Ist 5s’34M&N| 78 8414| MStP&SSM&CentTermRy—| 7 
Coll trust gold 48 1952--A&O|" 8314) 8514)\Little Miami guar 491962. M&N_ 80 waa Ist ChTersf4s’4lop’"16M&N 92 woe 
ColTr LNO&Tg4s'53M&N\ 7914 79% \Little Rk & Hot Sp West R —| Minneapolis Term—See Wis Cent 
Ref mtge 5s 1955.-..-M&N) 100%) ___. Ist g 48 1939 guar_______ &J| 69 72 ||Mississipp! Cent g5s1949.J&J| 883%) —__-- 
Ref g 48 1955 opt 1918-M&N\ 8434; 85 ||LongIsland-Unified g4s°49M&S| 78 | ____||Miss River & Bonne Terre— 

Pur lines Ist § 48 1952_J&J| 7514, 7714|| Refund g gu 48 1949._._.M&S| 785%! 7914|__ Ist sf 5s 1931 op______ A&O| 95 oece 

Jt istrefe M(IC&CSLE | Tax-exempt N Y________- ___.| ___.\||Missouri-Kansas-Tex RR— 

N O) 58 1963 Ser A J&D) 93%! 94 lst cons g 53s July 1 1931_Q-J| 97 | 9714| Prior! 58 1962 ser A_____ J&J| 78 78% 
Ser B (£100 & £200) 63J&D1f103 | 108 lst cons g 4s July 1 1931_Q-J 89 90 Prior | 4s 1962 ser B_____ J&J) 64 64 

Gold 5348 Jan 1934____J&J|° 100%! 101 Gen mort g 4s 1938____- JED!) 84 x4 88 Prior | 6s 1932 ser C_____ J&J| 94% 9454 

Gold 64s July 1 1936..J&J) 1084) 109 de g014 1088......<cce<«- J&D) 82%| __-_-||_ Adj M 5s 1967 ser A____J&J| 53 53% 

Eq tr 448 San '2426___J&J|b 5.45 | 5.20%|| Debenture gold 58 1934_J&D; 91 | ____||Mo Kan & Tex (old company)— 

Ea tr 4% - 1924-1037. A&O b 5.45 | 5.20%] Deb gold bs rd M&N! 83% rte ane o tee ae "ei 75% 

Nov '24-Nov’27_ b 5.45 | 5.20%) q tr 924-32 (year)_F&Ab 5.85, 5.45 quip trust 63 1924-35.J&J15)b 6 5.509 

Eq tr 5s 1928-38 Ser J.M&N|} 5.40 | 5.20%|| Montauk Ext 5s 1045. -J&J| 90 ‘| Boonville RR Bridge— ; “ 

Eq tr 6s '24-'35 (year) J&J155 5.65 | 5.35%|| Brook & Mon 2d 581938 J&D) 90 cael Ist a gu 8f481951_._.M&Nif 65 70 

Equip 648 1926-1936..M&Sb5 5.55 | 5.30%| LIC’y & Fcon 581937 M&N| 90 ....|| Dal & Waco istgu5s'40M&N\f ---.| -.-. 

Equip 7s 1925-1935_...A&O 4 5.55 | 5.30%|| N Y Bay ExR Ist 58g'43J&J| 80 _...|| Kan & Pac Ist 4sg'90 F&A\S 70 8 

Cairo Bridge 4s g 1950__.J&D 84%) 86 N Y B’klyn & Man Beach Ist | Mo Kan & E 58 1942 gu_A&Of 60 aes 

Litch Div ist g 3s 1951__J&J 68%|  ___. ge 3 eae A&O} 92%) -.-- Missouri Kansas & Okla— | 

Louisy Div 34s g 1953..J&J} 74% 824%|| NY&RBistg5s1927M&S 96% -__-- Ist Ren 5s May 1°42 M&N'f 90 95 

Omaha Div ist 38g 1951-F&A| 6814 __ |_| North Shore Branch— || MK&TofT ist 58gu’42 M&S f -_.--| ---- 

St Louls Div 348g 1951_J&J| 761% 78 | Ist con 5s g Oct 11932Q-J| 933% 9414| Sherman Shreveport & S— | 

St Louis Div 3s g 1951___J&J 67% 69% |Loulsiana & Asbnanes Ry— | | lst M gu gold 58 1943_J&D'f 20 35 

Bpg’field Div Ext 3448’51J&J| 725, __°")| Istsfg581927._____-_ M&S 95% 96%| SWCoal&Impistés'20J&sf ..--| ---- 
estern lines g481951__F&A) 8314 ___.||Louisiana & North Western— | ||. Texas & Okla—5s 1943_M&S f 36 ceed 

Chicago St Louis & N O— || Ist M g 5s 1935______- A&O) 55 65 ||Mo Pacific RR (new company) 

Cong 538 June 15'51J&D15| 9514 102. ||Loulsv Cin & Lex—See Loulsv & Nashv ist & ref 5s July 1926_..F&A) 9514) 95% 
Cong 34s J'nel5’51J3J&D15 77 ____||Louisville Henderson & St L—| Ist & ref 58 Jan 1965____F&A 74% 74 4 
Eq 5s 1924-.-.-.-..- J&Db 5.50 | 5.20%|_ 1st mort gold 5s 1946_.__J&J| 93 95 ||__ 1st & ref 6s 1949SerD_.F&A| 8834) 89% 

Mem Div Ist 4s 8 1951_J&D;) 78 | 84 |\Louisville & Jeffersonv Bridge— ||Mo Pacific (old Co)— 

St Louis Alton & Ter Haute— | | Guaranteed gold 48 1945_M&S, 80 80%| Gen M 4s Mar 1975__..M&S| 51 51} 
St L South Ist g 4831 M&S; 8854 ___.||Louisville & Nashville— || Equip 644s 1925-1936__F&Ab 6%! 5.60 
Carb & Shaw Istg4s'32M&S 85 90 50-year gold 53 1937__.M&N| 102%! —____|| Eq tr 6s Jan 15°24-’35 J&J15b 6.10 5.75% 

Ind BI & Wo—See C CC & St L) Unified gold 4s 1940_._J&J 8934, 89%%| 3d 7s ext to July 1938 at 

Indiana Ill] & Ia-—See Chic Ind Sou | Coll tr gold 58 1931_.._._.M&N 97 | 98 OM -ncnccanpecgers M 805%) -... 

Ind & Louisv—See Ch Ind & L| 7% gnotes May 15’°30_M&N15 10634 107 | Cent BrUnPactst g 48°48 5&D) 63 70 

Indianapolis Un 4%48'26 _M&ANin 95 | —____|| Ist&ref 5%4s 2003 Ser A-A&O 1047, 105 || Pacof Mo istexg4s’38_F&A! 8614) 87 
Gen & ref g 581965SerA_J&J| 954% 981%] Ist & ref 53 2003SerB_.AkO 964% 96% 2d ext 58 gold 1938_.._J&J| 9334) 96% 

4 RP 954% 98%] Eq tr 4%s 1924-37 (yr) J&D b 5.50 5.25% St LR E Ist 581938__M&N| 90 auae 

Interboro- Met * Street & E || Equip 64s 1924-36(yr) M&S b 5.50 5.30% Cardelet Br 1st454s’38A&O0, 86 — 

Inter Rap Tranf Ry Securities Eq tr 63 Jan 15'24-°35_J&J 156 5.65 5.40%| St Louis Iron Mt & Sou— 

Internat & Great North Ry— At K & Cindiv 48 1955._M&N; 825% 84 Unify & y § g48'29 J&J) 8314) 83 
lst M g 68 1952SerA__._.J&J| 87% 88 Atl Knox & Nor Ist §s'46J&D 99% 8 ___- Genconry&lg5s'31A&0, 95%) 95% 
Adj M 68 1952 Ser A__._J&J| 39%, 40% Consol gold 4s 2002..M&S|  _°_| ____ GenCon stpd gu g5s’31A&0) -...| -.-- 
5% notes Aug 11914.._.F&A, ___.| __|.|| LouC & Lex4%sg'’31._M&N| 95 | 95% Riv & Gulf Div 48'33 MAN) 72%, 734% 

Guaranty Tr Co ctfs of dep f .---|  --.|| N O Mob Ist g 68 1930_J&J| 10334) 105 | VerdVal [&W i1st5s’'26M4S8) 95 | 74 

Internat Rys (Central America) 2d gold 63 1930______-_ & 101 104 ||Mobile & Birm—See Southern R y 
ist M 58 1972 opt_____- M&N| __..| _._.|| Pad& Memdiv Ist4s’46.F&A} 85 88 ||Mobile & O—Ist i 68 1927_J&D, 102%) --.-. 

Iowa Central—See Minn & St L SE & St L Div 68 1971_M&S|_ ___ ....| 1st exten 68 July 1927... -Q-3| 100%| 101 ‘5 

Ia Minn & N W—See C & N W 2d M 3s 1980________ M&S) 61 61144| Gen g 4s 1938________. M&S 73%) _ 743 

Jacksonv Ter ist 58 gu’39_J&J| 95 9814| Henderson Br 6s g 1931_M&S} 101 103 Eq tr 5s 1924-38 (s-a)__M&S b 5.70) 5.35% 
Ref & ext 68 1967_____- J&J| 105 ...-|| Kent Central 4s g 1987._J&J| 8114) 83 || Montgom Div g 5s 1947.F&A ee Rages 

Jamestown Frank & Clearfield—| Lex & East Ist 5s 1965._A&O| 983%) 9914| St Louls Div 58 1927....J&D) 89% 91? 
lst g 4s 1959 guar_____- &D| 82%) 84 L&N Mob&Mont4%s'45M&S| 9454) ___.|| St L & C 48 guar 1931_-_J&J| 9344, 95% 

efferson—See Erie Louisv & Nashv South’n joint |\Mo’k & Malone—See NYC&H| 88%) 887 

Joplin Union Station— gold 48 1952___...____ J&S 77% 783% Monongahela Sou 5s 1955-A&O 

4448 1940 guarop_M&N| 87 91 L&N Term ist g4s’52guJ&D| ____| ____|Mont Cent—See Si PM&M 93 — 

Kal Ala G R—See LS & MS NasF &S istgug5s'37_F&A| 97 99 ie pee Wyo & So 58 '39--._-M&L 

Kanaw & Mich—See Tol & OC Newport & Cincin Bridge— ‘Morris & Essex—See D L & W ceeel -oune 

Kanawha & West Va—See Tol & O Cent ist Mg4%s1945guar_J&J| 90 927% |Nashville Chattanooga & St L— 

Kansas City Clinton & Sp— S&N AlaConMg5s'36F&A| 9914! ____|| 1st consol gold 5s 1928..A&O} 100 10034 
lst 58 gold 1925 guar_._.A&O| 83 86 Gen con gu g 58 1963_A&O| 98% ____|| Ea tr 4s 1924-37 (vr) A&Ob 5.50) 5.30% 

Kan City Ft Scott & Memphis— Macon Dub & Sav 58 1947_J&J| 5234; 56 ||Nash Flor & Sheff—See L& N 
Refdg g 43 1936 guar_..A&O| 73%) 741{|Macon Terminal 58 1965__J&J| 93 94 |\National Rys of Mexico— 
ay fe M&N;| 100%) 102 [Atshoning Coal—See LS& MS Prior lien g44%ssf1957_.J&J\f ___- eiviien 
Current Riv ist 58 1927-A&O; 95 ___.||Maine Central— Jan 1914 coupon on_.-.-.-- f 26% ac 
K C Mem & Bir 48 1934_M&S/} _855%| _ 86%{|| lst & ref 44s 1935_____ J&D)| 83 87 July 1914 coupon on------ f 27%| 28% 

Income 5s Mar 1934 Sept 1/f 80 _...|| Ist & ref 58 Dec 1935_..J&D| 87 89 July 1914 coupon off.._... f{ 24 27% 
Assented _________- &8\ 86%!) 87% Eur & N A gold 1933__J&J| 80 84 Dep rets July 14 coup.--.|f 254) 28% 

Kan City & Mem Ry & B— Hereford Ry—G 48 '30_M4&N 80 85 Gen M 48 1977__.----- A&Osf __-- jinn 
lst 58 gold 1929_____- A&O| 92% 95 Upper Coos ist gu 48’30 M&N 82 oasis April 1914 coupon on_--.-- f 18 23% 

Kansas City Mexico & Orient— Uresccess Ex4%sg'30M&N/| 85 me ae. April 1914 coupon off -_--_- y a7 23 
Istgold 48 1951 (undep)-F&A; 10 cecal ashington Co Ry list g | Deposit. rcts......--..-- f 16 ---- 
6% notes 1916 ctfs___-_- A&OS 5 15 34s Jan 1954 op 1924 £3 55 60 | ~*~ notes June 1915._.J&Df -.--| ---- 

Kan City & Pac—SeeM KA&Tif 1 5 ||Manila RR Sou Lines 4s8’39M&N oe 63% |Nat of Mex pl g 4%s'26 J&J if ae whine 

Kan City So— ist g ae? A&O| 69% 70%'| 48°39 ext 1959 (U © quer) sgt 62% 67% Jan 1914 coupon on_-.---- f 36% — 
Ref & imp’t 5s Apr 1 '50_J&J 85 85% Manitoba & S E—See Canadian) Northe rn July 1914 coupon on...-.- f 39% 42 
Eq tr 58 1923-24_____ J&D15\b 5.50 | 5.25% |Manitoba S W Col 58 1934_J&D} 97%, __-- July 1914 coupon off_...-- f 34%) 40 
Eq tr 6s 1924-35 (yr)__J&J15)b 5.75 5.45% ore Bengntenss 68’ 25A&£0 96% 98 lst cons g 48 1951_---- A&Os -_--- shee 

Kansas City Terminal Ry— Md Del & Va 58 1955 gu___ F&A 35 65 April 1914 coupon on-..--.- f 21% 23 
1st ¢« 1960 op 1930__._.J&J| 80%) 81\%'||Maryl & Pa lst g 481951_.M&S| 67 68 April 1914 coupon off____- f 22%) 24 
6%% g notes 1931__.___J&J) 10244) 10344) Income 48 1951___.___. A&O 27 deal Deposit receipts_.....-- f 22 a 
54% g notes 1926._.M&N15| 100 100 4|\Mason City & Ft D Nebraska —See C B & g 

Kan Okla & Gulf Ser A 6s'37J&J 54 62 lst M gold 4s 1955____- JEDIf 38 __..||New Eng RR—See NY NH & H 

Inc 6s Ser B Jan 1949__Jan 15 25 ||IMemphis Union Station Co— New Hav & No—SeeN YNH&H 
Inc 6s Ser C Jan 1949__Jan 5 10 lst g gu 5s Nov 1'59_.._M&N| 95 100 ||N J Junction—See N Y Central 

Kentucky Central—See L & N Merchants’ Br—See Term RR New Jer & New York—See Erie 

Kentucky & Indiana Term RR Meridian Term 48°55 guar M&N 75 78 |\\New Lon Nor Ist 48 1940. _J&J 76 83 
lst M 4%s 1961 (sterling) J&J 65 72 |\Mexican International— New Mex Ry & C’l—See El Paso &South| west 

Ts PR ris ty -| 78 81 Prior lien 44s 1947....M&Sif ____| __..||New Orl Gt Nor Ist 58'55_F&A| 54 56 

Keokuk & Des M—SeeC RI& P 1st con gold 48 1977__..M&Sif ____ __--||New Orl & North E 68 1915— 

Knoxv & Ohio—See South’n Ry Sept 1 1914 coup on______- wd _.--|| Ectended at 5% 1940._.M&N a a 

Lake Erie & Det Riv—See Pere |Marq Sept 1 1914 coupon off____|f _...| _.--|| Ref&imp4%s'52SerA_J&J| 80%) 80% 

Lake Erie & Western— Stamped guaropto Mar’O7|f ____ _.--||New Orl Term Ist 48 '53__J&J 76 77 
Ist gold 5s Jan 1 1937__-J&J| 93%) 94% Sept i 1914 coup off____- eiond _..--||New Orleans Texas & Mexico— 

t 2d g 5e July 1 1941_____-. &J 86%| 874%\Mexican North lst 681930.J&Dif ____ oawe 1st g 6s Oct 1925 Ser A-_J&D 100%| 101 

E. No Ohio ist gu 58g°45-A&0) 82 | 85 | Non-cum ine 58 Oct '35 Ser A_| 8376) 84% 

Newport & Cin Bdge—See Louis ville Nashv_ 
bd Basis. / This price includes accrued interest. & Last sale. Jin Londoo. » Nominal. ¢ Sale price. 


~~ 
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RAILROAD BOUNDS 


[ Vou. 117. 


NOTICE.—AIl bond prices are “and Interest” except where marked “f” and income and detaultea nonds. 








Bonds. | Bid. | 





Newp & Rich—See Conn & Pass 
N 


N 


Y B & M Bch—See Long Isl 
Y Bay Ext RR—See Long Isl; 


New York Central RR— 


New York Cent & Hud River—' 


N 


ZZZZZZ 
<n g ed 
Zecree 


N Y 
New York Ontario & Western— 


N 


a 


N Y & Putnam—See N Y Cent 


N 
N 
N 
N 


Norfolk Southern— 


Norfolk Ter ist gu 4s ’61_.M&N 


Conv deb 66 1935 


105% 
Con M 48 1998 Ser A___ > * 


80 


| 

Ref’g g 34s July 11997__J&J 

Deb g 48 '34 tax-exempt MAN 

Deb 4s 1942tax-exempt._J&J; 

Ref & imp 4738 2013 A_A&O 

Ref & imp 20138 C_A&O 
Eq tr 78 '24’35 (yr)_-A&O15 », 
tr 6s Jan 15'24-"35_J&J 15}, 
C Lines eq 56 1924 '37J&D ;, 
NYC Lines eq 4348'24-"28J&J », 

N Y C Lines eq 4448 '24-’37 | 
Sas enn sas Sh 
NYC RR eq 4448 '24-'32_J&J }, 
& Alb eq 448'24-'27 AZO ;, 

L 8 col tr g 3348 1998... F&A 

M C coltrg 


~ 


oe 
RRBs 
SN 


© Hw 
wm OrOr 
Xx 


Or Ore 


= 
oo 


Crorcr Cr 


+ files oe PRON 


oouw 


SAK 


OY 
WA 1 


Gouv & Osw Ist 5s 
Lake Shore & Mic 
Con g ref 34s 1997___.J&D 
Deb g 4s 1928 M&S 
Gold 48 1931 M&N| 
Clev Short L 448 *61_A&0 
KA &GrR Ist 58'38__J&J 
Kal & W Pig’n g 58 '40_J&J| 
Mahon C RR Ist 58 ’34__J&J 
Merch Disp Transp Co— 
Eq tr 4448 1924-1926 _J&J ;, 
Michigan Central— | 
5s cou ’31 D& BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s 1924-’30 (yr) A&O », 
Equip 68’24.’32 (yr)__M&S), 
ist 5s Kal & SH 1939 M&N 
ist mtge M Air L 48’'40 J&J; 
lst g4s Jol&N Ind’57J&J10 
Istg3%sJ L&Sag’51 M&S 
ist 34° 1952 MA&N 
BayC& CistM g 3s8’89J&D 
BatC &8 1st Wg 20°8054.0) 
Det R Tun die" l1gu_M&N 
Grand Riv Val 48 ’'59_M&S 
Tol Can Sou & D 48'56 J&J 
Moh & Mal 4s 1991__._M&S 
Consol g 3 4s 2002__._ M&S 
N J Junc Ist 48 gu’86_._F&A 
NY&Har Ist g 34s 2000 MAN 
& Nor lst g 58'27__A&O 
N Y & Put ist 4s g 1993_A40 
Pine Creek gu 6s 1932._J&D 
Pitts & L Erie 6s 1928__ _J&J 
5s Jan 1 1928 A& 
Eq tr 6%s 1924-35(y 
Pitts McK & Y 6s '32_J&J 
2d 6s guar 1934 ____.J&J 
Bt Lawr & Adiron 58 '96_J&J 
2d gold 6s 1996 
West Shore Ist 45 2361___ 
YC & St L Ist g 48’37_A&O 
2d&imp 68 A B & C_'31 M&N 
Deb 48 Mav 1 1931____M&N 


on 


NI ON) COHN 


Se) 


Har—See N YC&HudRiv 
ersey—See Hud & Map 
‘k & West—See DL& W 
, & W C RR—See Erie 
L Br—See Cent of N J 
ew Haven & Hartford— 
6s Jan 15'48 conv_J&J15 
Deb 48 May 1 1957____M&N 
Deb 4s July 1’55non-convJ&J 
Deb 48 1956 non-conv.__M&N 
Deb 4s 1947 non-conv__M&S 
Deb 3s Mar 1947____M&S 
Deb 3s 1954 non-conv A&O 
Deb 3s 1956 conv____J&J 
Franc deben 7s (ext) 1925A&¢0 
Dollar deben 7s(ext) ’25 A&O 
Bos & NYAL Ist 48 2’55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 44s '40_J&D 
Danb & Norwalk 4s ’55_J&D 
Gen 5s Apr 1 1925___A&O 
Harl R & Portch 48 ’54 Ben 
Housatonic con 55 1937_.M&N 
Naugatuck Ist 4s '54__M&N| 
New Eng cons 48 '45 gu_J&J) 
Consol g 5s July 1°45__J&J) 
NY&NE Bos Ter 43’39A&O 
N Hav & North 48’56gu J&D 
N Y Prov & Bos 48’42__A&O| 
N Y Westchester & Bos R —| 
Ist M g 44s 1946 gu__J&J) 
Prov Sec deb 4s 1957 gu M&N| 
Prov Ter Ist g 48s gu ’56_M&S| 


an! 





o 
® 
Co 


Neon 


oS 
@\E\E\VA\RAP\, 


Ne ee et 


~I 





= l 3 
& Nor—See N Y Central] |& Hud 


Ref 1st g 4s June 1992__M&S 
Gen M g 4s 1955 red____J&D 
Hq 4 /ée Mar'24-Mar’28 M&S 
Y Phila & Nor—lIst g 48’39J4J 
Income 4s Jan 11939___M&N 
Stock trust ctfs 48 1938__J&D 


Y Prov & Bost—Ses N Y N 


61% 

56 
6% 
864 

72 
8034 
H & Ha 
& Hud 
ong Isl 


H&H 


Y & Rockaway Beach—See L 
Y Susq & W—See Erie 

Y Westc & Bost—See N Y N 
ort & Caro—See Atl Coast L 


let & ref g 58’6lop’'15__F&A 
Norf & Sou ist 5s 1941__M&N 

Ist gen g 58 1954 opt__J&J 
Ral& Cape F ist 58 °43_M&S 
Ra)& Southp con 5s ’65_J&D 
Suffolk & Carcon 58’52__J&J 








~ ancy 
30% 


Ask. | Bonds. 


| Bid. 


| ack, || 


Bonds. 


| Bid. | Ask. 





Imp & extens 68 1934_.__F&A 

|| New River Ist 66 1932__A&0 
|| N&W Ry Ist cons 48’96_A&O 
1051%%4| Div 1st lien & gen 8 48 ss | 1 
8037 1944 opt Jan 1 1929___J&J 
“| Conv deb 44s 1938____M&$ 
74%|| Conv 6% pt 1929._..Mé& 
89 N & W Pocahontas 48'41J&D 

Eq tr 44s 1924 (sa)_._._F&A 

Eq tr 444s 1924-’32__ 

Scioto Val& NE Ist 48°89 M&N 
North & South Caro—See Caro 
’||N’east'of 8 C—See Atl C Lof 8C 
/\\Northern Cal Ry—See So Pac 
7, |Northern Central— 

Con gen M 4s E 1925_A&O 
Mort bds 5s 1926 Ser A__J&J 
6 Mort bonds 5s 1926 Ser B J&J 

|| Northern o— 

z||Northern Ohio—See L E & West 
““||Northern Pacific— 

Prior lieng 4s Jan 1997_.Q-J 

Gen lien g 38 Jan 2047_.Q-F 

Ref & imp 4482047 SerAJ&J 

Ref & imp 68 2047 Ser B_J&J 

Ref & imp 5s 2047 Ser C_J&J 


~~ Nort & West gen 63 1931..M&N! 





M&N/|p 


} 





Ref & imp 5s 2047 Ser D_J&J 


—27 
IY! 


943% 
9214! 


St P & D Div g 4s 1996__J&D) 
Wash Cent 4s Mar 1948_Q-M 
St Paul & Dul Ist 58'31_ F&A! 
91 || Ist consol g 48 1968_J&D, 
99 14|| Dul Union Dep 58’30.A&0 
___||No Pac Ter Co—Ist 68 '33_J&J 
a .||North Ry of Cal—See Sou Pac 
North Pac Coat—See No Shore 





5.50% ||North Pennsylvania— 


1 lst M 4s extended 1936_M4&N_ 
___|| Gen g 3 3-108 1953___.__J&J 
9314 Northw Term g 58 1926 gu_J&J 


5.25¢7| Norwich & Wor—4s 1927_M&S 


25 
30 


,| Ogd’bu&L Cham—See Rutland 


8814 |OhloI & W—SeeCCC&S 
-|Ohlo River—See Balt & Ohio _| 
Old Colony—4s gold 1924_ F&A) 
48s Dec 1925__ 
48 Jan 1938 : 
34s Jul J&J 

Oregon & California—sSee SoPac 

_|Oregon-Washington RR & Nav| 

ist & ref g gu 4861 opt__J&J| 

é Ore RR & Nav cons 48’46J&D! 

___||Oregon Short Line—See Un Pac! 
_||Pacific Coast Co—See Misc Bds 
_||Paducah & Ilinois— 

|| lstsf4%s 1955 gu J&JS 

8214 |Pan American Ist 5834 op_J&J 

.__.||Paris-Lyons-Mediterranean RR 

.-_.|| Ext sf 68 1958 F&Al15 

Paulista Ry— 

ist & ref 73'42 ser A__M&S15 

Pennsylvania RR— 

_.|| Con M 4s gold 1943__.M&N 
do 4s gold 1948___.M&N 
do 48 gold 1948 sterling 

stamped dollar bonds 
do 4s g 1960 

Gen g 4%s 1965 J& 

Gen g 58 Dec 1 1968____J&D 

10-year gold 7s Apr 1’30_A&O 

15-yr 64s Feb 1 1936__F&A 


78 


63 
88 


98 
783% 
91° | 


100 4%) 
88 


87 


Eq tr 6s Jan 15°24-’35_J&J 15) 
Eq tr 5s Mar 1924-1938_M&S 
als Val gen 48 1942.___M&S 
Balt Ches&At ist g 59°34 M&S 
Belvidere Del gu 48 1927 F&A 
Ist g gu 34s 1943____J&J 
Cin Leb & Nor 48 1942. M&N 
Clev& Marietta, 448'35 M&N 
Cleveland & Pittsburgh— 
SerA 44s gen gtd 1942.J&J 
SerB4 4s gen gtd 1942 Ak0 
Int red to 34% 
Ser C 34s gen gts '48M4&N 
Ser D 34s gen gtd'50_F&A 
D Riv RR&B gu g 48'36.FLA 
Erie & Pittsburgh— 








A&O 
Muskegon Div g 5s'26_J&J 
Holidaysb Bedford & Cumb 
lst M g 48 1951 guar__J&J 
Ohio Connect’g 48 1943_M&S 
Pennsylvania Company— 
Gu g 48 1931 op 1921_A&0 
Gu tr ctfs g 48 1952__M&N 
Gutrctfs g 3448 1937_M&S 
Gu tr ctfs g 3448 1941_F&A 
Gu trctfs g 3%s 1942_J&D 
Gu tr ctfs g 344s 1944 J&D 
Ph Balt & Wash 4s '43_M&N 
Pitts Cin Chic & St Louis— 
— g gu He Ser A’40A40 





4s Ser D 1945_M&N 
4s Ser F 1953__J&D 
4s _ G 1957_M 





do 3s E 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts 1st 5s g'32Ak0 
Pitts Va & Char gu 49° 43M&aN 
Pitts Yo & Ash 5s'27_M&N 
ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 5e’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
ba yy “— & Ohi 
st g gu 8 
lst g gu 4s a 
let & gu 4s 42 Ser C__M&S 
‘Penn & Canal—See Leh Vai’ 








| Ohio Connecting—See Popneyty aniaRR} 


Con M 34s g £1945. ___J&J}i7 


105% 


‘ 
wr | 


> ohn 
Qos 

i —s ww 
Oi Bo BA 


Qn 


_— 
Coo! @ 


b 


ad oo 
wet . 
RH won 


WoO 


+ 

> 
= 
zs. 





Eq tr 448s’'24-'32 (yr)_F&A15 B 
Eq tr 78 1924-30 (yr)_M&N15 } 


109 4) 


| 
| 


88 
72 
24 
91 


| 


' 
9914 | 
95% | 
791% 
81% 


7834 
86% 





9 
95 


2 \Perkiomenist5e’18 ext aa 


‘|Phila & 
'|Phila Wilmi 


6 |Philippine 
ls a 
ine reek—See N 


||Pitts Char & You 


108 ||Pennsylvania & Northwestern— 


| General 5s Jan 11930____J&J, 
| Clearfield & Jeff 1st 6s’'27. J&J 


Peoria & N W—See Chic & N W 


é Peoria Ry Term—See Ch RI & Pac 


Pere Marquette (New Co)— 
Ist g 5s July '56 Ser A...J&J| 
lst g 48 July '56 Ser B___J&J 
at r 66 Jan 15'24'35_J&J15 b 
LE & Det Riv 4s '32_F&A 


91 
76 
5. 


2d 58 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast C) 
Phila & Balt Cent 4s 1951_.M4&N 
Phila Balt & Wash—See Pennsyl 
Phila Harrisburg & Pittsburgh— 

lst mtge gold 5s 1925___A&O 
Phila Newt & N Y 38 1942_A40 

Reading Co 
ngton & Balt— 
Debenture g 48 1926____J&J 
nt « 4s 1932__...A&0 


92 
84 


98 
71 


94 

90 

48 19378 f opt gu..J&J| 40 
sf opt gu__ 

Pome Hu 
ttsb Bessemer & Lake Erie— 
PS&LE Istg 5s 1940__A&O 

Cons Ist g 5a July 1°43_J&J 

PB &LEcong 5s 1967-365 
eny— 

= 1932__A&0 

hic & St L—See Penn 


98 
96 





Gen mtge gtd 


Pitts Cin RR 


z |Pitts McK & Yough—See N Y 


"|| Pitts Shaw& N—1st 


& 
6 % receivers’ ctfs 1918._M&A / 
Pitts f 


||Pitts & Western—See B 


4 


a 


40 
50 


g 5849 F&A S 
Gold 4s Feb 1 195 FAAS 
urgh & Shawmut— 


lst sf g 5s 1959 opt J&D 
Pitts Shen & Gh eG = 


||Pittsb Term RR & Coal— 


82 
80 


ist g guarsf 531942... Jay) 
WestSideBelt Ist g 5s°37M4&S 
Pitts Va & Chas—See P. a Re 
Pittsb Youngs & Ash—See Penn RR 
Portland & Ogdensburg— 

ist M 44s 1928 guar...M&N 89 
Port&R Fa Istg4s’26_M&N, 92 

Debenture 48 Aug 1927_F&A| 92 
Portl (Me) Term gu 48 '61_J&J| 74 

Guar 5s 1961 J& 90 
Port Reading—1st gu 5a’41_J&J| 95 
Ports Gt F & Con—SeeBos& Me 


'|Potomac Val—1st gu 58g’41J4&J,. 97 


NW 


Princeton & Northw—See Chic « 
Prov Sec Co—See N Y N H & Hi! 


|Providence Term—SeeNYNH& H 


Prov & Worc—list 48 1947_A&0| . 72 
Raleigh & Augusta—See Seaboa 
Ral & Cape Fear—See Norf Sou 
Ral & Charles—See Seab A L 
Raleigh & Gas—See 
Ral & South 
Raleigh & 8S W—See Ches&Ohio 
Raritan River—ist g 58'39_J&J 
ng Company— 
Ce and 46 ~—? , age7 O65 
nterc angea ectfs dep___ 
Eq 44s Jan '24-Jan '27__J&J 
Eq 58 (J&J) '24-"32 Ser J_J&J 
Jer ant & 48 51 op '06_A&O 
Atlantic “ity ge 4s 1951_J&J 
lst M gold 54s 1929. M&N 
W&NA tr ctfs 43 red 105.Q-M 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 4s 1947__A&O 
Cons ext gold 4s 1937_M&S 
Term 5s g gu May 1'41 Q-F 
Del R Ter pm g 58 ’42M&N 
Ex p mong 1942_J&J 
Wilm & No Ist 58 ’'27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Col sf g 4s ext’32gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940____A&O: 
Equip 6s Jan 15’28-’35_J&J15 6 


8 
100 
77 
100 
86 








___ |Rich & Mecklenburg—SeeSo 


86 


915% 
R534 


R 
, |Rich & Peters—See Atl Coast i 
_) Richmond Term—tst 5s 1952 J&J 
_| Richmond-Washington Co— 


94 


| Coltrg gu 4s 1943 opt_J&D > -- 


98 
100% 
Peoria & Eastern—See Cley Cin Chic & 


93 
96 


vania 


d River 


Pitts & Lake Erie—SeeN Y Cont & Hud 


rd Air 


78 %| 
72 


100 


4 


34 
90 


4 


% 


% 


4 
ey 
%4 


1Z 





10113 





72 


Rio Gr Junc—See Denv & Rio | Grande 


Rilo Grande So—See Den & Rio Grande 


Rto Grande West—See Denv & Rio Gr 


(Rock Isl-FriscoTerm—5s’27J&J'_ 96 
|Rock Isl Ark & La—See C RI & Pac 


374 |Rock Isl & Peoria—See C RI &P| 
¢ |Rutland—Con 44s 1941___J&J 


957,| 


<a 


St J & Gr Isl—1st g 4s 1947_J&J 
\|\St Lawr & Adir—See 


St Lo 


\St L Peoria & N W—See Chic & 
+ L South—See Illinois Central 


|g See 


Benn & Rut 44s g’27_M4&N 
Ogd&LCh Ist g gu 48'48_J&J 
Rutl Can Ist g gu 48 ’°49_J&J 
Eq tr 44s 1924-27 (yr) MAN 
St Clair Mad & St Louis Belt— 
Alton Bridge 1st g 48 ’51_J&J 
St Clair Term ist 5s 1932__F&A 
St Johns & L Cham—5s’44 M&S 


N Y Cent 
St Louis Al & T H—See Ill Cent 
uis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR NW 


St L Rocky Mt & P 5s 1955—See| Misc 





Fr (reorganized) 

Prior lien 4s 1950 Ser A Jed! 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Prior lien 5758 ’42 Ser D_J&J 8 
Cum adj 6s July 1955___A&O fs 73 
Income mtge 68 July 1960 Oct f 58 
Eq tr 6s Jan 15 ’24- 


[6 
| 80 
98 





6% 
i 


ande 
97 


$1 


Cc 





7 
%%' 59% 


34_J&J15b 5.9085.55% 


b Basis. / This price includes accrued interest. & Last sale. tIn London. s Nominal. ¢ Tax-exempt. 


8 Bale price. 











Dec., 1923.) 


RAILROAD BONDS AND STOCKS 























































































































NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask, Bonds. Bid. Ask. 

St Louis & San Fran (Concluded)| ||Southern Ry (Concluded) — Verdig Val Ind & W—See Mo P 

Gen mtge gold 63 1931..J&J| 103)4) --..-|| Eq tr 6s Jan 15'24’35_J&J155 5.85, 5.50%|Vermont Val lst 4348’40__A&O} 82%) __-- 

Gen mtge gold 58 1931..J&J| 98 100 || Eq tr 5s 1924_________ A&O|}}) 5.60, 5.30%||Vicksburg Shreve & Pacific— 

Con mtge 4s July 1996_-.J&J| 844 ----| Eq4?4s Nov 15'24-26M&N15\} 5.60, 5.30%|| Priten6s’15ext5%'40.M&N| 96%) __-- 

Sou West Div g 5s 1947_A&O 89% ..--|| E Tenn reorglien 5s 1938 M&S 911% 93 Gen 5s May 1 1941____M&N 91% 93 
St Louis Southwestern— || Ist Mem div 8 5s 1996___J&J 93% 95% yireinie Midland—See Sou Ry. 

lst g 4s 1989 certifs.... M&N 745% 76 || St Louis Div ist g 4s 1951 J&J 80 81 ||\Va & Southwest—See Southern Ry 

2d g inc 4s Nov 89 cert..J&J| 68%) 70%4| Aiken Br Ist g4s1998_..J&J| 60 65 ||Virginian Railway— 

lst consol g 4s 1932_....J&D 76% 76%)|| Atlanta & Charlotte Air Line lst Mg 58 1962 opt_____ M&N 94% 94 

lst term & unif 58 1952..J&J| 74%) 75 | Ist M 44s 1944 ser A_J&J| 91%) 93 Eq 68AApr’24Apr’30(s-a)A&Ob 5.75) 5.40% 

Eq 5s Ser E 1924 _.---- oO 5.65 5.35 7%| lst M 581944serB___.J&J| 98h; 99 ||Wabash—ist gold 5s81939_M&N| 96 97 

Eq tr 534s 1924-1938-_-_---.---. 5.70) 5.50 %o) Atl & Danville Ist 48 °48_J&J 72% 76 2d gold 58 1939_________ F&A oo86 88 

Cent Ark & Ea Ist 5s’400pJ&J| 79 81% pate ee J&I| 64 64%|| Deb mtge 6sSerB1939_J&Jif _“° | ____ 

Grays Pt Term g 58'47..J&D| 85 .---|| Atl& Yad lst gug4s’49_A&0O| 771%} 78 ist lien term g 4s 1954.__J&J| 6714) 713 

Shrev &Ter58’55guF&A) 80 | ----| Aug South g 58 1924_.__J&D) 72 ....|| Eq tr 68 1924-35 (year). J&J15,.b 6.10) 5.75% 

vyN&STexSs"400pJ&J| 79 80 ET Va& Ga—Divg5s’30J&J} 981%) 99 Det & Chic ext Ist g 58’41J&J| 95 98 

St Paul Bridge & Terminal Ry— Consol ist g 58 1956._.M&N/ 98 ....|| Des M div istg4s1939._J&J| 7172 75 

ist M 68 1929_.___-_--- savel «esol Gime ins 1946_.._.A&O| 61 62 Toledo & Chic 48g 1941_M&S| 735 80 
St Paul & Duluth—See Nor Pac Knoxv & O ist g 68 1925__J&J| 100 10014||_ Omaha Div ist 3448g’41 A&O| 6814) 69 
St Paul East GrTrunk—SeeChic) & N W L&N So joint g 4s—See LEN Waco & N W—See Houston & | Texas |Central 
St Paul & K C Short L—See Ch) RI & |Pac Mob & Birm prlien 58'45J&J| 92%; --._.||Warren RR—See DL & W 
St Paul Minn & Manitoba— | Aeereaiisantienedr sez 82%%| __..||Wash & Colum Riv 481935.J&J| 87 | 90 

1st cons g 4s 1933_-.-.--- J&J} 90 ded Gen M g 48 1945_____- J&I5} 705 75 Nyemtington Cent—See Nor Pac 

ist consol g 68 1933_-_-_-- J&J' 106 107 ORR ee 645 68 %||Wash Co Ry—See Maine Cent 

1st cons red to 4}48 g °33_J&J| 9534) 96%|| Mobile & Ocoltr4s’38 M&S} 751%) 7514||Wash O & W—See Southern R: 

Montana ext ist 48s°37_.J&D| 88% 89 % Rich& Dan deb 5sstpd’27 A&O 8 .---|| Wash Term Co—3 Ks 1945. F&A 795 

Pacific Ext ist 48 £1940.J&J|  ....| -- || Richmond & M eabure— ist gold 481945 guar_...F&A| 84 Po Oe 

Eastern Ry of Minnesota— lst g 4s Nov 11948_.M&N| 69 73_ ||Weatherford Min Wells & N—Sele Tex &| ac 

Nor div ist g 48 1948-A&O| 84% .---|| So Caro & Ga Ist 548'29MEN 9834}  9934||\West Jersey & Sea Shore— 

Mont Cen ist gd 68 ’°37__J&J} 108%! 110 Va Mid Series E 58'26..M&S} 985;) _-__-|} Consol gold 4s 1936_____ J&J| 89 91 

ist guar gold 58 1937_.-J&J| 9934) 99%| Series F 58 1931_..... M&S; 97 ....|| Cons 334s g Ser B 1936__J&J| 82 85 
Wil&SF ist 5sg1938..J&D| 99 100 Gen’l 5s 1936_____..- M&N' 97%!) 9714|'West Maryland 4s 1952_..A&O! 57%] 58 
P & N Pac—See No Pac Va & Southw 5s 2003_._..J&J, 90% 9473 5% gold notes 19150p_.J&J._----|  ____ 

St Paul Union Depot Co 54% || __1st con g 58 1958_._- &O| 755¢| 7614 Balt& Harrisg531936.M&n| 03 | 7777 
guar notes Dec 15'23_J&D15) 997%) 100%) WashO& W Ist gu4s’24F&A) 99 99 54! lst M West Extg5s’38M&N| 93 aha 
Salt Lake City Un Dep & RR— _ ||8 & N Ala—See Louis & Nashv; West N Y & Penn 58 1937__J&J| 9834) 9914 
“i ck. =e M&N| 80 85 ||South Pac Coast—See Southern Pacific Gen mtge gold 48 1943_.A&0)} 76%) 85 
San Ant & Aran Pass—SeeSoPac SpartanU &Col—See Ashv & Spar Income g 5s Apr 1943__Nov1'f 35 ee 
San Fr&S8S Jo Val—See AT&SFe Spokane Falls & Northern— | Western Pacific RR Corp— 
san Fran Term—See Sou Pacific | eer J&S| ...| -.-.|| 18st M 5s Mar 1 1946_..M&S| 72%) 79% 
Santa Fe Pres & Ph—See Atcb| Top & |S Fe (||Spok Internatist g 58 1955J&J 85 _...'| 1st M 63 1946 Series B__M&S| 895% 9t 
Sault Ste Marie Bridge— '|State L & Sulliv 4448 1929 J&J) 85 ----|| 4% notes 1930_....... A&O, 76 78 
lst M off 5s July 1 1937_J&J a Eee Staten Isld Ry—See Balt & Ohio Western Pa—istg4s 1928 J&D; 94 95 
Sav Fla& W—See Atl Coast Line ||\Stephenv N & 8 Tex—See St L' s W West Ry of Ala—4 4s 1918 ext 
Bav&States—Ist g gu 5s '53 J&J 30 50 | Suff & Carolina—See Norf & So at 6% to Oct 1 1928____A&O ey Seas 
Schenectady & Duanesburg— Sunbury Hazleton & W-B— 90 __..||West Shore—See NY C & H |RR Co; 
lst guar 6s 1924_.____. &S) 100 ----|| Ist 58 May‘l 1928..__- M&N| 88 _...||West Side Belt—See Pitts Term 
Schuylkill River E S—See B & O || 2d mtge inc 6s ’'38 coup. M&N West Va & Pittsb—See B & O 
Scioto Val & N E—See Nor & W \|\Sunbury & Lew—See Penn RR Wheeling & Lake Erie RR— 
Seab Air L—ist g481950_.A&0} 581%4| 6014 |Supertor Short Line—See Ch St |P M & Omaha)\| Ist consol gold 481949..M&$| 60 60% 

fremeet a La 58 59 | Tampa & Jacksonville— Ref M 4%sSerA 1966_.M&S| 52 53 
ery 58 Oct 11949_F&A' 42% 43 lst M 5s 1949 ctf dep__A&O 5 15 Eq tr 58 1924-27 (year)_.A&Ob 6.15) 5.75% 
Ref g 48 1959 opt__-._-- A&O 46% 4714|\\Tampa North Ist 5s '36 op_J&J 35 45 L Erie Div ist € 581926_A&O| 98%) 99 
lst & con 6s 1945 Ser A-M&S 67% 684|\|Term RR Assn (St Louis)— Wheeling Div Ist g 58 ’28.J&J 94 99 
Equip trust 68 1924-27..J&Dp, 6.25 6%\| 1st gold 4448 1939_.____- £90 92% ..--||_ _Exten & — ap 58 1930__F&A 92% 97% 
Eq tr 66 (s. a.) 1924-"37_F&A} 6.25 6%'\| 1st consol gold 5s 1944. _F&A 95% ___.||Wheeling Term 4s 1940____F&A 83 87 
Atlanta-Birmingham Divis— Gen refsfg4s’530p'10_J&J| 7814| 7934||\Wichita Falls & Northw — 

lst g 4s May 1 1933__M&S 67% 70 St L Br ist & 78 1929_._.A&O} 106 107%|| 1st 58 Jan 1989________- J&I'f 102% vee 
Car Cent Ist g gu 48'49__J&J 71 72 St L Mer B ge T—5s’30A&0O| 95%) 97 lst & ref 58 1940 op_...J&Jif 70 eaeiat 
Florida Cent eninsula— Mer Bdge 6s’290p’09 F&A! 100% ___.||Wichita Union Terminal Ry— 

ist lg ext 58 gold 1930_J&J| 95% 8 |\Terre Haute & Ind 5s 1925_J&J 9854 99 Ist g gu i748 1941 opt..M&N 87 90 

1st con 5s gold 1943_..J&J| 931%) 9414||Terre Haute & Peorla— Wilkes-B & East—See NYS&W 

So Bound Ist g 5s’41__A&O) 86 89 lst con g 5s Sept 1'42._M&S} 94 _._.||/Willlamsport & N Branch RR— 

Geo & Ala 58 Oct '45_J&J| 8314) ----||Texas & New Orl—See So Pac ist ref cue 444s 1931__..J&Jif 75 80 
Gaé&Als Term istg 58°48J&D, 85 ..--||Texas & Okla—See M K & T Wilmar&SFalls—See StPM&M 

Ga Car & N—Ist 5s g ao I&J 90%| 92 |\Texas & Pac Ist 5s 2000__.J&D} 9214) 100 || Wil & Nor—See Phila & Read’ 
Ral’h&Aug’sta—Ist 68’26 J&JS | 99 100 2d inc g 5s Dec 2000___-_- Marif 51 85 ||Wil & Welson—See Atl Coast 

Ral & Charles 4s 1956... F&A Miereps 50 Lou Div ist 5s 1931_.__-_ I&I 88% 92 3{|) Winston-Salem Southbound— 

COO O86 2008. cnuvcce F&A cexct "ae Weatherford Min W & North ist gold guar 48 1960__._.J&J} 81 83 
Ral’h&Gast’n—Ist 58g’47J&J 85 a lst guar f 58 1930___._F&A|) 76% 90 ||Wisc Cen Ry—list M g 48’°49J&J 77 77% 
Seab& Roanoke—Ist 5s’ 26J&J 971%4| 9814)|Toledo Can Sou & Det—See Mic h Cent lst & ref 48 1959______- A&O| 69 71 

Seacoast RR of N J 58’°48-A&O; 93 99 |/Toledo & Ohio Central— Marshfield & South East Div 
Seattle Term 66 1923-1930. -_--- 90 — 5s 8 ee J 97 99 pur mon Ist g 4s 1951_M&N ee aks 
Sebast & Mooseh Ist 58°28 M&S} 80 .---|| West Div ist 58g 1935_.A&0O; 94 96 Sup & Dul Div 481936_.M&N| 75%) 77 
Shamokin Sunb’y & Lewisb’g— Gen gold 5s 1935______- J& 91% 925%) M eneep Term 3 4s’500p J&J 50 70 
2d 6s g July 1 1925___-- &J} 100 102 Eq tr 448 1924-27 (year).J&Jb 5.75) 5.30%||WorNash& Roch—4sJan’30.J&J| 68 a 
Sherman Shrev & Sou—See Mo Kan & | Texas Kana & Mich 1st 481990 A&O| 73 78 4s Oct 1 1934__.._..... A&O| 58 ae 
Shreve Brdg & Ter—See St Loui s South|western 2d mtge gold 58 1927__J&J} 92 96%4||Yosemite Valsfg5s1936_..J&J| 52 56 
Sierra Ry of Cal— Eq 44sJan’24-July’24_J&Jb 5.65 5.25% RAILROAD STOCKS. Par 
lst s f 68 g Apr 12'37_A&012 pee enw Eq tr 68 1924-35 yt) 2e736 b 5.85 5.45% Ala Great Southern com-._-.-. 50 dz 50 52 
Sioux C & Pac—See Chic & N W Kanawha & W Va 55_J&J 85 8614|| Preferred_............_- 50d 55 60 
Sodus Bay & Sou—See Penn RR St Mary’s Div 4sg1951_F&A| 75 7 Alabama & Vicksburg ------ 00} 100 a 
Somerset Ry Ist & ref 4855 J&J 60 65 ||Toledo Peoria & Western— Albany & Susquehanna )100} 192 199 
Ist & ref 4s July 2’50_J&J 2) 60 65 ist g 48 July 11917______ J&IS)f 27 30 ||Allegheny & West (guar)...100| 100 105 
So Caro & Ga—See South Ry Toledo St Louis & Western— Ann Arbor common. ._._.-- 100} 13% 16 
South Bound—See Seaboard A L Pr iten § 3 48 July 11925.J&J|; 954%) 96% eee sei ia eee. 100} 31 35 
Sou Indiana—See Ch Terre Hau Ge & S |E ist gold 4s Apr 1 1950___A&O 74 744\\Atch Top & Santa Fe_____- 100} 97 97% 
Southern Pacific Co— Coll tr g 4s Ser A 1917__F&A) ---- i & @ . RrrwweAepEeee: 100} 86%) 87 
Coll tr 4s (¢ P)Aug1’49J&D) 8334) 84 Union Trust certif dep-_-_- ee ..-.||Atlanta Birm & Atlantic_..100 1% 2 
Conv g 4sJ’ne1’290p’14 M&S 92 93_ ||Tol Term Ist 4}48’57 gu__-M&N 84% 85%4||Atlan & Char Air L ar)..100} 161 168 
Conv g 58 1934._.._.--- J&D) 98%; | 99%'|Tol Walh Val & O—SeePennRR Atlanta & West Point. _...- 100} 127 132 
pee 7s 1924-1935_.__.J&D > 5.50, 5.30%|/Toronto Hamilton & Buffalo— Atlantic Coast LCoof Conn. 50.4 115 120 
Pacific Fruit Express equip 7s! | Ist g 4s June 1 1946_____ J&D 81 814 |Atlantic Coast L RR com__100} 114%) 115% 

June 1 1925-1935 (y’ ly) &Db 5.55, 5 35%| Troy & Boston—See Fitchburg. Atlantic 1st leased lines rent tr__|/d 87 92 
Aust & Nor Ist 56g °41_.J&J; 94% ----|Ulster & Del con 5s 1928__J& 88 94 ||Augusta & Savannah (guar).100) 95 98 
Central Pacific— z ist ref g 43 1952___.__- A&O| 60 68 54) Balt & Ohio—Common- .--- 100} 5854) 58% 

lst refdg 4s g g’d '49_F&A) 8634) 87)4)|\Unton Pacific— PE octibaaanahenn 100} 58%) 59 

lst ggu 4s Oct 11954-A&O0, 814) 83%4|| Ist Ry & lst 48g 1947..J&J| 90% 91}4)\Bangor & Aroostook pref...100} --.--| 90% 

M3%sgg’dAugl’20J&D| 90%} 92. || Cony 4s 1927_---____.-- J&J| 95%%| 96  ||Beech Creek (guar N J 50 d 33 0 

mEuropean loan 48’46 M&S m 66 6634)| 1st & ref 4s June 2008__.M&S|} 82 8234||Boston & Alb (guar N Y C).100) ---.-| 147% 
Galveston Harrisb & San An— || Ist & ref 5sJune 2 2008._M&S/} 99%] 997%|\Boston & Maine___...._._- 100 934; 10 

Mex&PDivist5s’31M&N; 975! 98)4|) 10-year 6s July 1928_...J&J! 1027%| 103%|| Preferred__._.._..___--_- 100} 12 delat 

2d M 5s 1931 gu___-_-- &J 5 9974|| Eq tr 44s '28-'38 (yr)..M&N b 5.30) 5.20%|| ist pref A.............- 100} 14%) 15 
Gila Val Globe & Northern— || Eq tr 58 1927-’37(yr)___.M&S b 5.30} 5.10 YA i aPeeeeapGiise 100 19 | 20 

ist g 58 Nov 11924__M&N| 99%) 99/4 Equiptr 7s 1924-35 (yr)_J&Db 5.45 5.25% I iain eiicinisn ell 100} 17%) -... 
Houston East & West Texas— ‘ || Pacific Fruit Express eq—See | South | acific i aaiiteaipi ate: 100} 23%) 25 

lst 58g May 11933_.M&N| 94%) 97 Ore RR & Nav—See Ore-Was h RR &| Nav ||Bost & Prov (guar Old Col)_100 2 145 

lst guar g 5s Mar’33_M&N 95%| 97 Oregon Short Line— Boston Rev Beach & Lynn_.100 eee ra 
Houston & Texas Central— ail ‘ 1st consol 5s g 1946__.J&J| 100%) 10114)\Brunswick Ter & Ry Sec Co_100 D. uaeée 

ist lg 581937_-_.____- 97% 97%) ist cons guar 5s 1946__J&J| 101%] 102}4||Buffalo Roch & Pittsburgh..100| 45 51 

Waco&N WDivésg’30M&N 95 | ----| Ref g 48 '29 op ’07_J&D 92% 93 ER A 100 anaes 90 
North Cal Ry g 58 1929-J&D| 90 ----|| Utah & Northern— Buff & Susq RR Corp vt c.100) 120 135 
NoRyofCal5sggul1938A&0/ 99 100 1st 7s’08ext at4%to’33.J&J; 895%| ----|| Preferred ytc_........- 1 49 51 
Oregon & Cal Ist 581927_J&J| 99% 994 Consol gold 58 1926.. J&J 9844| 9934)Camden & Burl Co (guar)... 25.4 24 28 
8A & Ar Pass g gu 48'°43_J&J|; 71 71%||Union Terminal Co (Dallas) — Canada Southern_.......-.- 100) 53 ches 
San Fran Term ist 4s’50A&0; 80 81%4||_ 1st g 58 1942 op 1922__-A&O} 9344; 954|\Canadian Pacific.--.------ 100} 144%4| 145 
So Pacific Br 6s 1937_._A&O ---- ----||United N J RR & Canal Co— Preferred ............... ld 79 81 
Southern Pacific RR Cal— General gold 481929....M&$|  ---- ----|;Caro Clinchfield & Ohiocom.100} 25 a 

tot cong bo fee 037 --MAN| Sei] ‘seh Genineaisehert simss] 222] logmeie—inwariee | a 

1st re op '10- | n ist g 344s Mar 1’51. ----| ----|\Catawissa RR—Ist .)50d 41 4 
So Pac Coast Ist g 48'37-J&J| 89/4 9154|| Upper Goos—See Maine Central 2d pref Pé&R)-.--- ' 50\d 41 43 
Texas & N O— | Utah & Northern—See Union P acific Cayuga & Susq (guD L& W) 30d 40 45 

Consol gold 5s 1943___J&J 91% ----||/Utica Clint & Bing—See Del & |Hudson Central of New Jersey__..-- 00} 206 214 

Dallas Div lstg4s’30 F&A} 809 ----|/Vandalia RR— Chesa, & Ohio.......- 100} 72 72 

Southern Rellway— Cong 48 1955 Series A__F&A| 84 ----]| Preferred............... 100} 100 1003 
ist consol gold 58 1994--J&J) 957 9574 Series B 1957______- M&N| 84 ----||C & Alton RR__..--. 100 3 4 
Pereion sven Mgt SORES Gost, Soll Ine tie test aor Jeu ommee a & Gidaay=—=-189| 100" bb 
Dev nm 63 1956_--.-- stg 8 opt... | =e-- so75 Burl & Quincy~....- 100} 190 
Dev & ps 6148 1956...-A&O| 100 100% July 1914 coupon on_____. | 30 354! @ 
bBasis. /f This price includes accrued interest. & Last sale. {In London. wm Dollars per 500 francs or £20. = Nomimal. «Bale price. 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 





NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks Par.| Bid. | Ask. 
Chic & East Illinois OO 28% 30 |\Mahoning Coal RR-_--.----- 50\d 500 ____|\Union Pacific—Common-_-.-100) 130%; 131 
Desmeered _....cececec« 00| 52 55 || Pref (guar LS &MS)-_-.-. 50 48 ool] PRCOTTOG.. .. -cancece-o-- 100; 71 72 
Chicago Great West ted 4% 41%4'|Maine Central_.........-.-- scien 25 United N J RR & Canal (gu) 100) 189 | 194 
ea nen eigenen: 100) 10% BREE EE cnccnaseneuscwe 100 65 __.. |Utiea Chen & Susq Val (gu)-100) 112 118 
Ohic Ind A Loulsy com_.--.- 100) 28 35 Maryland & Pennsylvania_ .100 — ____||Utiea Clinton & Pecans 40 | 50 
ice i sat tet: 100! 48 55 |\Michigan Central_-...._--- 100) 345 ___.||\Valley RR (N Y) (guar)..--100) 95 100 
Ose + Mii & St Paul_...100) 13% 13% |Minehill & Schuyl Hav (gu). 50\d 49 50 Vermont & Mass (guar)_.-.100 72 te 
eae 100} 24% 24% |Minneapolis & St Louls_--_-- 100 1% 4'|\Virginian Railway--.------- 100 48 52 
Chi 0 +} North Western_.100| 62%) 6224 |\MinneapolisSt P&SSM-_-.100| 47 50 “||Wabash Railway-.-------- 100; 10%) 10% 
ents oy Se atan epee: 00| 106 107 Preferred........-------100\z 76 | 85 | Preferred A--accnn-n---- 10M 344) 34% 
Chic R 1 & Pacific com... 100| 23% 2314 | 4% Leased Line Ctfs____- 100} 59 | 61 || Preferred B-..----.--... 100) 22%4| 23 
>» ¥) See Hyos 834% 84 Mississippi Central... _- ter 20 | Warren NJ (guarDL&W)- 50d 64 69 
6% preferred._........- 71% 72 ||\Mo-Kan-Tex RR, com-(no Par) \d 11% 12 |Western Maryland Ry com-_100 9%) 9% 
Chicago St, St Paul Mion & O_- 100 i 2 eenyeees. 30%| 31 lst preferred....-..--.-- 100; 48 53 
DOG xR oh 00} 75 | 80 ||Missourt Pacific a"----- ae 9% 10 2d preferred._..---.----100) 16 17 
Chic ny Haute & 8 E._ “=~ 100! ee ae Tem. | lipases ete ei 100) 27%| 28%%|Western Pacific RR Corp..-100) 13% 13% 
Cinc a & Western --- 100 6 7% \Mobile & Birm pref (guar)-.100) 60 | 64 ja ~ 9 @extes see eee 100} 56 | 57 
-eesbedodageucs 11 13 ||Mobile & Ohto—See South’n Ry| | | West Jersey & Sea Sh—Com. 50d 4114) 42 
Cinc New Orl & Texas Pac 2100) _.--| __--||Morris & Essex (quar)... - 50\d 75 77 ||\Wheeling & Lake Erie Ry--.-100, 7%) 734 
Preferred --.........--.- 00) ---| 100 ||Nashv Chatt & St Loufs_...100| 115 125 ve teteementbemdianey 100' 12% 12% 
Cinc Senduak & Cleve pref. 504 52 | 60 ||Nashv & Decatur (guL&N) 25\d 36 38 ||Wisconsin Central ---.------ 100! 31\%| 32 
Clev Cinc Chicago & St L...100) 110 114 ||National Rys of Mex Ist pfd.100) 5 | 54) — 
|, ene RE le ee Second preferred_._.___- 100] 21% 4 || 
Clev & Pitts (Guar Pa RR)- 50 d 66%) 68% New London Northern__-__- 109} 110 | 120 JOINT STOCK LAND | 
Betterm’t stk (Gu Pa RR) 50\d 37 39 ||New Orleans Great North__100 3 | 7 BANK BONDS 
Colorado & Southern-.--.--- 00; 21 22 ||New Orl Texas & Mexico vtc_. 9614) 97% \Agricultural—5s'530p’33M&N) 99 102% 
 \  eeeeegeget 100! 50 52 ||N Y Bkln& ManB pref (gu).100| 100 _“ |Atlanta—5s 1952 op 1932.J&D) 100%} 101% 
| iia 100; 40 50 ||New York Central RR___-- 100| 10334) 104 (Atl: antic—5s 1953 op 1933. M&S 99%!) 102% 
Columbus & Xenia (guar)... 50\d 85 89 || Dividend payable in London (|/d116 118 | Banke rs—53 °53 op '28_._J&J 99'%| 101 
Conn & aq, ay (gu) - 100 60 68 IN Y Chic & St L (New Co)- 160 76% 773% | _ 53 May 1952 op 1932_. "M&N| 100 102 
Cripple Creek Central_-..._-. 1 3 | $4 SEE 100] 86 8614 \California—5s 19351 op 1931_._-| 98%] 101% 
REET 15 20 & Harlem, com & pf(gu)_50!d 136 142 \Ce ntral [ll—5s '53 op ’33- _J&D| 99%) 101% 
Cuba RR preferred__..._-_- 100) | 74 73 «| y Y Lack & West (guar) _..100 9514} 98 34 || 5s July 1 1953 op 1933- -J&S) 9914) 101% 
Dayton & Mich com (guar). 50\d 33 37 |\|N Y New Haven & Hartf__100 1434 1414 \Central lows—5e Apr 1953....| 99 101 
eferred arCH&D). 50\d 75 80 ||IN Y Ontario & Western_...100; 16 1614| 53 May 1 1942 op 1927- MEN. 98 100 
Delaware & Bound Br (gu) - -100 150 160 ||Norfolk Southern........-- 100| 124%| 121%4| 44s Nov1’520p’32...M&N 96 97% 
Delaware & Hudson-_-__--.-- 108 109 ||Norfolk & Western Ry...-- 100}z 10344) 10434 (Chicago Joint—5 s ’ 51. on *31_| 102 104 
sreewese Lack & Western_-. "B04 114 117 || Adjustment preferred__-_- 100) "= | OW 53 1951 of 1931..-.-.--1 MEN’ 100 101% 
Ds ‘ccnesennaceunwe 5id 37 41 |\No Carolina (guar So RR)_.100| 135 | 145 | 53 1952 0p 1932 M&N| 100 101% 
Detroit ‘ilils & 8 W Gat) —-100 74 79 |\Northern Cent (guar Pa RR) 50\d 74%) __ 4143 1952 op 1932-.----.---| 99%] 101 
Detroit & Mackinac. ....-- 20 ote North’n NH (guar B & M)- 9 60 65-”|| 4343 1952 op 1932 ----- M&N| 99 | 100 
ERAS 5 Re: orthern Pacifi EE 54 541 4%43 1963 ¢ { o-oo MEN! 9¢ Y 
Duluth 8 ‘South Shore & KtizZ100 ou 3 | ete aay NJ (guar Erie)-100} , 55 63 4) Colorado- fe ae _— | was = 
hie FR ORT 2% 5 orthern Securities Co stu 95 ¢ 3 MY 21 
East Penna (guar P& R)_-. 50d 56 59 | North Pennsylv (gu P & R). 50d 78 = Dalla te hone op 1883.- Maal + ys ti 
Elmira & W’msport (guar)-. 50|d 36 40 ||Ogden Mine RR(guCenNJ)-100\d 70 80 | 54s 1951 op 1931 ~2...-| 100 | 102% 
Preferred (guar Nor Cent). 50\d 47 50 ||Old Colony (gu } NHenD. 100| 68 73 |\Dayton—1952 opt 1932.--_-_- 100 | 101— 
Erie—Common.-.-...-...-- 100} 19 191% |Ontario & Quebec________- 100\/d114 119 ||Des Moines—5s 1941 Se 88 | 98%} 100 
lst preferred............ 100] 28%] 2814 |Oswego & Syrac (guDL&W) 50\d 84 89 || 53 1952 opt 1932 s 101 
2d preferred......_._._. 100} 23 23% |Pac Coast Co—See Misc Stocks || FirstCarolinas—: 58'520p" 32MKN| 99 | 101 
Erie g Kalamazoo (guar)... 50/d 72 80 Pennsylvania Rallroad_-_-_-_- 50\d 41 411% ||First of Chey—453’520p’32M&N 98 101 
Erle & Pitts (guar Pa RR). 50\d 55 59 ||Peoria & Bureau Val (guar)_100| 107 114 “IF irst of Chic—5s’ '52 op '32 MEN 100 101% 
Fonda Johns & Glov com___100 7 11 ||Peorla & Eastern... _._.- 100 10 11% \First of Cley—5s'530p’33M&N| 100 103" 
Ft Dodge Des M & Sou pref_100| 75 ___.||Pere Marquette Ry - -100| 41% 42 °||First of Minn—5s’ 5lop’31IM&N 98% 101% 
Ft Wayne & Jack pref )-100) 99 104 Preferred___.........--- 100 57 61 || 53 1952 op 1927 MEN 98 ‘ 101” 
Georgia RR & Bank Co (gu).100| 217 | 222 | Prior preferred.._______- 100} 70 72 || 531952 0p 1932_---.-.-M&N Sid 101% 
Georgia Southern & Florida_100} 26 __..||Phila Germ & Norris (guar). 50\d 118 120 | 53 1953 op 1933___-___- M&N| 9814) 101% 
1st preferred_._..._..... 100 57 \%| ____||Phila & Trenton (gu Pa RR). 100 190 ||First Texas—5s '42 op 32 M&N\ 98 100 - 
2d preferred_._-.---.-_- 00 ~~~" |Pittsburgh Bess & Lake Erie. 50\d 28 30°" || 53 1943 op 1933 M&N| 98 | 100 
Great Werthers Ry—Pref __100 29% 595||_ Preferred._............. 50\d 56 60 eke | 1953 op ‘33_J&D| 99 103 
Ore certificates______ (no par)|d 3214, 3234 Pitts Cine Chie & St Louls__100| 94 | 53 1952 op 1932 M&N| 99 | 103 
Gergen Boy . fF eoteen.-- = 100 - 2 65 | ie 4. red ar Penn (gu).100| 127 131. ||Greensboro (NC — N | : 
— ds referred (guar Penr 1; c 3% 
Gulf Mobile & North com_.100| 13 14 |/Pittsbur ake bre" 0 dl +H pe Pt ee Ba "83 op rary o4 + 4 4 
eta pS 100} 47 49 ||Pittsb} sty & Yough (guar). 50\d 51% Kansas City—5s '52 0p '’32 M&N 99 | 101 
Harrisburg Ports MtJ & Lan 50\d 95 __..||Pittsb & West Va common- "100 404 | 37°71 53 1953 opt 1923 991%, 101! 
Hartford & Conn Western_.100) 15 oe een 100| 87 | 90 ‘Kentucky—5 33’520p'32..MEN| 99 | 101 “4 
Hocking Valley—Common_-100| 84 ~~~" ||Pitts Youngst & Asht pref.-100] 135 | 140 || 5s 1943 op 1928- ion: 98 | 100 
Hudson Companies—Pref_.100| 22% 23 «+||Prov & Worcester ( par) 100} 114 Liberty Cent—5s ’520p’32 MKN| 100 102 
Hudson & Manhattan_____- 100} 12%! 121% |Rallroad Securities ct ---||Tincoln—5s 1951 op 1931__.. 99 101 
ea 100} 45 52 4% Ill Cent Stk ctf 1952. 1000 64 69 || 53 1943 op 1928 -M&N| 99 | 100 
Huntingd & Broad Topvtc. 50\d 4 7 | ha 1. Company O\d 78%| 7814|| 531942 0p 1927__-____- M&N| 9 
eferred vt C_...-.--_- 50\d _...|/k 14%4|| Ist preferred ..__-~_____7 Bold 53%4| 54 74||Loulsville—ss 1952 op 1932.. A Ble 
Ilinois Central __-----_--_- 100] 10334! 10314||_ 2d preferred -.--------- 50\d 52% 5334)) IN Y & Pa—ia’ ‘53 op 33. J&J| 101. | __- 
Non-cumul 6% pref Ser A100] 10514) 115  ||Rensselaer & Saratoga (guar) 100 115 118— aro—53 '53 op '33_-_M&S| 99 101 
Conv 6% pref wi_--._._- 100| 10434] 105 ||Rich Fred & Potom—-Com..100| 157 | 165 53 1952 op 1922 “ZM&N| 99 | 101 
lines (guar)__.-_- 100} 71 75 Dividend obligations_....100| 157 | 160 ||\Ore-Wash—5s ’52 op 732_7M &N) 98 | 100 
Stk tr ctfs—See RR Securs Co 6% guaranteed ~---100] 175 Pacific Coast Jt Stk Land Bk : 
Int & Great North Ry vtc100| 19 20 7% guaranteed.-----.-_- 100| 175 ---7|\" "portland. Ore—53'530p'33J&J| 99141 102% 
Internat t Rye (Cent Am) com100\ld 7% 914||Roch & Genesee Val RR_-_-100| 85 100. || Los Angeles—5s ’ 53 op "33N&J| 9944! 102 ig 
o sewecewecccece 100\ld 47 49 ||Rome & Clinton (gu D & H)- 108 80 90 || San Fran—5s '53 op '33__J&J 99 “4 02 “4 
lowe Sn cotece*erees 00| 1%} 2 ||Rutland nal 33%| 34%|| Salt Lake C—s3°53 as! 9! 10212 
Joliet & Chic (guar &A)_2100! 115 120 |ISt Jovepd & Grand Island- 7100 “ ‘lst Louis —s 1953 op °33> daD| 9914) 102 
ror sat LF iat RS be 3-100 101 106 lst preferred__..______ “"300} 2227] 7227)" 58 195 52 op 1932 lente MEN 1007"| 100% 
emp 2d preferred_____ 100 oe Cet ey: yy eee MEDI 98% ) 
Sind wmen ened ee 4; 101% 
xc Prat Sout Tt otf dep std: 100 ze ae-° St Lous Bridge lst ee... 198 = 112 ||Sioux C—O, 5lop’31M& N) 101 104 
Kansas City Southern_.-___ 100} 18%) 19 ||St Louls-San Franclaco Ry 22100 1956 20 | “— 1952 op 1932" - MeN 100 toLse 
Preferred - - - .- --------.- 100 52 54 Pref stock SerA ~~ 100 4214 43%||Union (Kentuck "& Tenn : 101% 
Keokuk ik & Des Moines____- 100 a} 2 St peuls Southwestern _----100 3214| 33 || 53 1952 op 1932... enn eTeN 99 | 101 
SOLE GED aoe eferred...______ a 19g 
lesckewenne RR of N j----100 76 80 ||Saratoga & Schenectady “gajioo HY 190 Wares 11981" OP gsi “MAN 9734] 100 
Lehigh & New York pref__. 1 ...| ....||/Seaboard Air Line com 00 6% 614||Wichita—5 .s —| oe 
ET vs atin wth ieee wes $0 d 624%) 63 aa 100| 1352 a. oo ; 2 2 a ee eone cite, Heats 
ON 50id ___. :. “sion atiialan pap atageraanaiatanany 50ld Ls te § 1083 ep 1993........-.-- iacgaes eer 
Little Miami | original gua guar - B0ld 86 80 Southern Pacific Go_---7777100| 88% $8 14| STOCKS 
rch aviieCoalas) Sole 30 | 41 [POErfara™ OMEN <-o—=189) | B78) ort Bala ofl nnccco sa ig ag | 8 
and RR..--....... 50d -.| -...|| Mob & Ohostk tretfsdep_ es ewiteiraeepepee 25 
Fouls aio Riv gt Gaasi-sta\" ai°| s6""|aouttenrnstce caane™-t0y) $2 | 99 RAR’ cigyooge—-—-—-—-—-ioa) HS | 1B 
ulsy Hend & St L com_.-100| 70 —_ Texas & Pacific sath ovata 7100] 18%] 19% |LincolIn 9%-_...--.--.....- 00! 122 | 126 
eee eee roy & Gr,bus NY ©). 80 d 50 60 ||Bankers of Milwaukee 10%_100| 135 
a —— = ae 100 89 894 !Tunnel RR of &t Louis. 19 105 110 South Minnesota 9% _- vo 135 142% 
oh. _ ig ted _ share, not percent. /f Flat price. & Lastsale. i {no ‘Lesion. n Nominal. s Saie price. ¢ New stock. wu Ex-stock dividend. 
a street and electric aways. gas, electric, power, water and telegraph and telephone companies.) 
-—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bia. Ask. Bonds. Bid. Ask. | Bonds | Bid. | Ask. 
Adirondack Elec Power Corp American Gas d 
eb 
1st M gold 5s 1962 op tas 94 96 Conv g 7s Jan 1s 38. eras o 59 100 Antes Site Now it {concluded | 98 985 
Adirondack P&L ist 65'50.M&3| 99 10034||Am Gas & Elec coll 53 2007.F&A| 86 88 Conv 63 Aug 1925 "F&A, 1 1 pe 
Alabama Power Ist 5s '46-M&S| 9014; 9114| Deb gold 6s 2014 M&N| 93 93%) 6% notes Feb 1 1934727 F&A, 100 
lst M1 & ref 631951_..__J&D} 97 98° |Am Lt & Tr 6% notes’25-M&N/| #104 10454 |Amer W W & El5 1934. A&O| Meat Ba 
Alabama Water Ist 68 1982-J&J 95 100 " Without warrants.......__. 100% $101 '||Americus Ltg ist of 63 '37_A&O) So = 
bane de ahaa tall paren eens weal Bh |" 8S [sae eos tas Saab aa ae 
aber Sou RR ist 53'39-M&S 8014 Amer Rvscolltr 581931 .-F&A| 77 80 || 7% gold bonds Au 1°36. PEA 00 | 003 
ellevue & Perrysv—See |Phila Co Amer Telep & Teleg 4s ’29_J 2 7 & . 13 100% 
Be eee Oe ee Barratt & Sub | Ss Po. eg :. 9.J&J) 92! 92% Arizona Pow 6s’330pt’13_M&N| 864%) 88 
“teens seen Vel See Be Conv 44s 33 op att '25-M&s| 1027 884s kansas L & P 1st 63°48. A&O. 90 | 94 
on g 4}4s 1933 gu_.F&A 15 68 70 Coll trust 5s 1946______- J&D 96 965%' Conv 8% notes 1931.._.M&N 98% 101 
‘ys Tine price includes accrued interest. & Last sale. n Nominal. +r Canadian price. Sale price. 








Dec., 1923.] 
























































































































































NOTICE.—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask. 

Ardmore St Ry—See Phila Co Burlington (Ia) Ry & Light— Cleve Southwest & Colum Ry— 

Asheville (N C) Pow & Light— ist s f gold 5s 1932 opt__M&S 65 67 ist gen con 5s 1927 0pt__A&O|f -.-- cpu 
Ist sf g 53 1942 opt___.A&O| 924) 95 ||/Butte EI&P Istsf 59’24’51J&D) 97 98 Clev&SW Ist 5s’230p’13.F&A\f -.-- sede 

Ashland (Wis) L, Pow & 8t R Cairo Ry & L 5s 1938__-_-- J&D 71 ----|| Cl BerEly&Ober 5sg’19.M&S/if  __-- eeu 
Ist M gold 5s 1939_____J&. 82 87 |\California Electric Generating— Cleve Ely & West 78'23_F&A ane when 

Associated G & El 5s 1939_J& 92 os lst sf g 5s’48 op aft’12_ M&S 94 ----||Coast Cos L&P ist 58°46 0p F&A 92% ame 
Coll tr 6a 1941_......_.- & 84 87 |\California Gas & Elec Corp— Colorado Power Ist 5s’53-M&N| -.--| ---- 

Atchison Ry, Light & Power— Sink fund g 5s 1933 opt_M&S| 96%; ----|i|ColumbiaG & E Ist 5s'27_J&J| 961%) 96% 
lst 5s Nov 1935______- &N;} 80 _.--|| Unif&refg5s’370psf_M&N| 96%) 97% NS no eed 96%) 97 

Athens (Ga) Ry & Electric— Cal Cent Gas & El 58’31.F&Ajn 9714 ----|| Debenture 58 1927______ &J} 94%; 95% 
Ist & refafg 5s'500p'15J&J5| 76 78 |\California-Oregon Power— Columbia (S C) Ry, Gas & El Co 
Athens Elec Ry 63 1931_A&O} 96 ----|| ist &ref7}4sSerA’41_.F&A} 10634) ----|| Ist Msfg 5s 1936______ J&J| 78%) 79% 

Atlanta Conus St RR—See Ga Riy & El lst & ref 6s 1942 Ser B___J&J 98 99 |\Col Buckeye L & New—See Col|Newark' & Zanes 

Atlanta Gas Lt 5sg 1947__J&D| 9614). --_-_-||Cal Pac Ry—See Pacific Elec Rly Columbus Delaw & Marion Elec 

Atlanta Nor Ry— Ga Ry & |El \Calumet & South Chicago Ry— Co ist & ref 5s June 1937____ 80 82 

Atlantic Ave RR—See Bklyn Rap Tr lst M rehab g 5s’27 op'12 F&A 65 70 1st & ref 6s (stamped) 1937__- 91 93 

Atlantic Elec 5s 1938___.M&S; 92% 94 |’/Camden & Sub Ry—See Public | Service|Corp ||Columbus (Ga) Elec & Power— 

Atiantic City (N J) Gas— \Canadian General Elec, Ltd— |. eel ee As J&D| 99 102 
lst g 53 Jan 1 60 opt '20_J&J 75 73 Deb g 63 1942 Ser A____A&O} 10234) 103  |\Columbus (O) Gasist 5sg’32J&J; 93 94% 

Atl City & Sh RR 58 °45__.J&D ele eee Canadian L & P 5s’49 op’14.J&J 7414 76 14\\Columbus (O) Interurban TerCo 

Atlan Coast El ist 58’'45_._M&N mare ___.)|Canal & Claib RR—See N O Ry|& L ist guar 58 1935________ &D 60 80 

Auburn & Syracuse Elec RR— \Canton-Akron Con Ry 5s'33 J&J 78 80 |\Col Lond & Springf Ry—See Ind|Col & |East 
Ist & ref g 5s'42 0pt'12_A&0 42 45 ||\Canton Elec Co 5s 1937__.M&N 95 97 |\Columbus Newark & Zanesv— 

A a-Aiken Ry & El Corp— Cape Breton Elec Co 5s '32_J&J 70 75 1st gold 58 1924________ soe 
Sink fdg 5s Deci’350ptJ&D f 55 58 ||Capital Traction (Wash, D C)— Gen & ref gold 58 1926_M&N|f ----| ---- 
Augusta Ry & El5s’40__J&D| 87 ----||_, 1st g 5s June 1 1947____- JED) 931%) 94%)| Col Buck Lake & New Trac 

Aurora Elgin & Chicago RR— \Carbondale Ry 5s Nov ’33_J&J 57 62 Ist gold 5s 1921_____ M&N a, euse 
let & ref g5319460pt__J&J) ---- ___.||Carolina Pow & Lt 58 1938_F&A 94% 96 Zanesv R,L&P 5sMar’24A&é0 ESL: Sin 
AE&C Ry iste 58°41 A&015'f 75 78 || Ist & ref 6s 1953_____._.__.J&D 97% 98 )4|\Colum & 9th Av RR—See N Y| Rys 

Austin G L 5s 1925_______-_ Q-J 931% __-|\Cedar Rapids Mfg & Power— |\Columbus (Ga) Pow 58'36. A&O 93% 95% 

Balt & Ann 8 L—See Md El § | tS. OP FOUR es ccnceekn nnn & 93% 9414'\Columbus Ry, Pow & Light— 

Balt Elec ist g 531947gu_J&D| 96%) 97% Central Ark Ry & Light Corp— | 1st ref & ext sf 5s 1940._A&O 88% 90 

Balt Sar Pt & Ches—See Un Ry/& Elec Bis See &S 91 94 Ref mtge gold 68 1941___J&D, 98 99 

Balt Traction—See Un Ry & El \Central Calif Trac 5s 1936. A&O 46 55 Col Ry Ist 4s '39 opt '14_Q-J 67 70 

Bangor (Me) Pow 5s 1931_M&S 92 95 |\Cent Crosst’n RR—See N Y Rvs Col St Ry 1st 5s g 1932__J&J 85% 86% 

Bangor Ry & El Ist 5s ’35_J&J 90 93 |,Cent Dist Telep Ist 53’43_J&D) 97 984 Cross St 1st 5s g 1933_J&D 86 | 88 

Bar Harbor & Un River Pr Co—| \Cent Ga Pow—see Ga L, Pow & Rys Com’cial Cable—4s g 2397_.Q-J 70% 71% 
Ist & ref g 58 1935______M&S 86 s9 |\Cent HudG & E 5s1941___J&D <<a .---|/;Commonwealth-Edison Co— 

Baton Rouge El! Co 5s ’39_F&A 88 91 || Conv deb 6s 1925_____-_ A&O emis sara Ist g 5s June 1 1943__._M&8S 95% 96 
ey Counties Pow 58 1930_M&Sn 98 ..--||_ Conv deb 7s 1935_____.__J&J a aa migimeal Ist g 6s June 1 1943___.M&S} 104 106 
Beaumont G L 6s 1944____J&D 90 ___|i\Cent linots Lt 1st 58 1943.A&0 86 87 7% coll gold notes 1925_J&D — er 
seaver Va! Tr gen g 538’°53_M&N 50 60 | oe &O 96% 98 ||\Com’wealth El 5s June’43_M&8 95 95% 

Bell Tel Canada deb 53’25_A&O/}r 98 9934|]_ 1st 744s 1943_.__.._._- A&O|} 105 10614'|\Com’w’th L & P 6s 1947__M&N 85 89 
ist 78 April 1925_______ A&O; 101%} 102 Central llinois Public Service— Commonwealth Power Corp— 

Bell Telep Co of Pennsylvania— | ist &refgold 5s1952..__.F&A} --- ..--|| Sfg6s May 151947_M&N 15} 86%) 86% 
lst & ref 58 1948 Ser B__J&J 97 714'\Cent Indiana Gas 5s 1931_M&S; 83 86 Gen & ref 8s 1939_______ J&J 71 73 

Binghamton (N Y) L, H & P— Central Indiana Power Co— Commonwealth Power (Mich)— 
ies ret Ge 1046.......... F&A 87% 89 ist & ref 63 1947 Ser A__J&J 88 92 Ist g 5s Dec 1 1924______ J&D 99 100 

Binghamt Ry 5s’3lop’11_M&N| 60 65 |\CentMalinePow 5s’390p’19M&N, 95 96\4\\Compt Hts & Mer Ter—See Uniited Ry s 

Birm Knox & Al—See Phila Co | Ist & gen M 781941_.__.J&D} 102 104 |\Conestoga Trac Ist 48 1950_J&J 75 

Birmingham Ry, Light & Pow— ist & gen 6s 1942______-_ IAI 98 100 ee Is] & Bklyn RR 48 4843 58 60 
Gen ref g 414854 op '09_A&O 77 77\%'|\Central N YG & E 5s 1941_J&J ute aimee onsol gold 4s 1955____J&J 60 a 
Ref & ext zg 63 1957__ _M&N| 101 102 |\Central Pow & Lt 6s31946__A&O| ___-- ...-|| BC&N Istcons 561939_J&J| 67% 74 

Certificates of deposit ___-_- 98 98%)|_ Ist 1 & ref 64%s 1952___M&S 91 94 |\Conn Light & Power— 

Birnn Ry & El istg53'24_J&J} 98 100 |\CentralRy—SeeUnRy&El (Balt) ist & refsf78'51SerA-M&N| 110 112 
Blackstone Vel G&E 53’°39_J&J| 98%! 9914 \Central Traction—See Phila Co Connecticut Power 58 '63_A&0| 95 97 
Bleecker St & Ful Ferry—SeeN|Y Rys \|\Charleston Cons Ry, Gas & El— Ist & coll trust 58 1956___J&J 95 97 
Bloom Dec & Champaign— | Consol gold 5s 1999____M&S|__ -.- 8214'|_ 7% notes Dec 1926__-..---. 101% 103 

lst & ref 5s 1940___..__ M&N| 75 77 || Ch’s’t’n City Ry Ist g 5s 1923 Conn Ry & Lt 44s 1951___J&J| 7844) ---. 

Bloomington & Normal Ry & L- i Ext at 6% to Jan 1938_J&J}| 100 102 Stamped guaranteed optional.| 79 824 
ist & gen m 5s 1928______J&J| 93 ie -||Chattanooga Ry & Light— Conn Ltg & Pow 58 '°39.J&J| 97 100 
BI& N Ry El & H 5s’27_J&D 93 _.-.|| » lst & ref g 58 1956 0p'16.M&N 74 76 |\Conn Riv Pow Ist 5s 1937_J&D coco 98 

Blue Lakes Wat ist 63 ’°38_M4&S Le apie “|| Chatt Rys Ist cons 5s’56M&N 74 76 |\Consolidated Cities L, P & Tr— 

Boston El L 1st con 58’24_.M&S/ +98 __..| Ches & Pot Tel 5s’29 op '09.J&J 95% 97 lst Hien 58 1962 stmpd___J&J 65 67 

Boston Elev Ry 48 1935___M4&N 81 83 ||Ches & Pot Tel of Va 59°43 MAN 93 9414'\Consol Gas of Balt 5s 1939_J&J| 98 99 
Deb g 4s Oct 1 1937__A&O0 83 8514 Chicago Aurora & Elgin — Gen 6.4 4s Apr 1954__-A&O 88 89 
Deb g 4448 Noy 1941__M& 80 83 Deben 6s Apr 1972____J&Jif 31 33 ||\Consol Gas, Elec L & P (Balt)— 

Deb g 5s Dec 1942_____ J&D 85 88 | Chic Aurora & Elg RR— Gen g 44s Feb 14 1935. _J&JI 91 iad 

Deb 6s March 1924_____ MzaS 995% ee tef & imp 73s’47 SerA A&O 82 85 1st ref sf 78 1931 Ser C_A&O} 10634 106% 

West End St 53 1932_..M&N| 90'2 9214 |Chicago City & Connecting Rys lst ref 63 1949SerlesA__F&A| 101 | LLL 

Ss May 1936________ <N| 88 9014| Colltrsfg5sJan11927_A&O;} 51%] 52 Ist ref 544s 1952____-- M&s§} 96%) -... 
68 March 1944_______ M&S 841% 87 4 |Chicago City Ry Ist 53’27_F&A 73% 7414)|\Consol Gas N J 53g 1936___J&J 85 ane 
7a Aug 1924... __ &A| 100% ___.||Chicago Elevated Railways— 1st ref 58 1965.____...- A&O| 80 84 
7e Sept 1947_..._.__ M&S! 107% iM 5% notes ext at 6% to’19 J&J 25 30 |iConsolidated Gas (N Y)— 

44s July 1 1930______ J&J| 90 911%| Deb 6s July 1924_______ J&J 2 5 Underlying cos—See NYGEL|H & P 

4s aug L 3633......- F&A 84 86 |;Chic Elev Rys (new co) w i— Consol Ltg Co (Vt) 1st5s’26 J&J 93 95 
64s oo 1037... F&A} 100 10054| 1st & ref 6s July 1 1963_____- 74 77 |\Con Ry(NewHav)deb 48'54.J&J 41% 55 

Bos & Worc St Ry 4%3s'23_F&A| 63 67 Adjustment Gs.....-.....-. 15 25 io Eh) ee J&J; 4146 -... 

Bridgeport Gas Lt 4s 1952__J&J 88% 90 ||Chicago Junc RR 48 1945__M&S ees ccna 2 we Soot consaanee A&O con sane 

Bridgeport Hydraulic Co— \\Chic North Shore & Milw RR— Deb 48 1956 guar_._._-- I&I 41% 50 
6% gold notes June 1925_J&D| 9914) 100 || Ist mtge gold 58 1936..._.J&J| -.--! --.-.-||_ Cons gold 48 1930_.....F&A 3574! eaanie 

Bway&7thAveRR—SeeN Y Rys | 7% gold notes ’30 Ser A_J&D eee _...||Cons Ry & Pow(Salt Lake)—See| Utah & Ry 

Bway Surface RR—See NY Rys || 6448 gold notes 1926.._-A&O} ___- .---||Cons Tr(NJ)—SeePubServCo 

Bronx G&E 58 '60 op aft’20_J&J Bere __..||Chicago & Oak Park Elec Ry— Con Wat of Utica—Ist 58’30J&. 93 98 

Brooklyn Borough Gas Co— Lake St El ist 5s 1928 gu_J&J 65 70 2d Mtge 5s Jan 1 1930___J&J 92 96 
Gen & ref M 6s 1963____A&O} 96% Chicago Railways Co— Consumers El] L&P (New Orl)— 

Bklyn City & New RR—See CI} & Bk |RR lst M gold 53 1927 opt__F&A| 7334; 7414|| 1st M 5s 1936___.____-- J&J; 81 83 

Bklyn City RR Ist 53 1941_J&J 86 87 Cons M 5s Ser A Feb’27_A&O 571% 58 |\Consum L, H & PCo (Eliz, N J) 

Brooklyn Edison Co— Series B Feb 1927_...J&D} 44 46 Oe TOD. oo cnrarcsenacus J&D} 90 see 
Gen M 5s Ser A1949____J&J} 96% 97%4| Pur mon 4-5¢ Feb '27 op_J&J ten 44 |'Consumers Power Co (Mich)— 

Gen M 4s Ser B1930____J&J|} 103 104 || Adjine 4s Feb 1927 opt__May nek 22 Ist & ref g 53 1936 0p '16_J&J 94% 953% 

Gen M 7s Ser C 1930__._J&J} 10534, 106% )Chic Sou Bend & Nor Ind RR— Ist] & unif 5s Ser C 1952. M&N 8614 87 

Gen M 7s Ser D 1940._J&D! 108 | 10814] ist gold 5s Jan 1 1937.__J&J| 50 ..--|(Continental Gas & Electric— | 

Kings Co El Lt & P—See un der K Chicago Telep 58'230p’13.J&D| 99% __..| 1st Hen coll tr 58 1927..M&N| 943 951% 
Bklyn-Manhattan Transit Corp _ Chippewa Power 6s 1947 J&D) 9644, 100 |/Crosstown St oe Col Ry &|Lt 

sf 6s 1968 Ser A________ &J 67% 6714 |\Chris & 10th Sts RR—See N Y| Rys Cross St Ry—See Int Tr (Buff) 

Brooklyn Rap Tran 58'45_A&Ol\f 75% ..--||\Cicero Gas-—See Northwest Gas/Light &| Coke |;\Cuban Telephone Co— 

Equit Trust ctfs of deposit_|f 7354 ..--|\Cincinnati Gas & Electric— 1st lien & ref 7448 1941_.M&S| 105 106 
1st ref gold 4s 2002______ J&JS\f 61% ----|| lst & ref 5s 1956SerA__A&O;} 95%] 9534)|\Cumberland Co(Me)Pow & Lt— 

3-year 7% notes 1921___.J&Ji/f ----| ----|| Prikref M 54sJan’61B.A&O/ 9534) 96 lst & ref gold 58 1942..__M&S; 85} 88 

Cent Un Trtempctfsdep__|f 90 ----|\Cincinnati Gas Transportat’n— Cumb’land T & T 58 1937_.J&J}; 92%) -... 
Temp ctfs dep stamped_|f 854 ..--|| lst 58 1933 guar op 1913_J&J 99 101 ||\Cuyahoga Telep ist 78'41_J&D)| 103 105 

Bklyn Hts ist 581941___A&O|f 42 47 Double guarantee _._____-_ 99 101 Babete Central Telep Co-—— 

Brooklyn Queens Co & Sub— Cin Newport & Cov L & Tr— 1st gold 68 1935. ...-.-- J&D| 98 101 
lst M g 581941 opt’16.J&J\f 88 ----|| 1st ref 6s 1947 Series A-_J&J} 9814]  _-_-_.||Dallas Gas Ist 63 1941_...AkO 95)4) 97% 
ist con gu 5sJuly’41_M&N\f 65 _.|| So Cov & Cinc 6s 1932___J&J} 101 ..--||Dallas Pow & Lt 6s 1949 ___J&J 99 100 

Bklyn Un Elev 58 1950_.F&A| 7914) 8014 |Cities Service Co— Danv St Ry&L Co 58'24-25_J&J) ---- +e 
Ramped poacantess naman 79%) 81 Conv g deb 7s '66 Ser B J&J| 106 .---||Darby Med & Ches Ry—See Phi la R Tr 

Kiags Co EI ist 48 1949. F&A) 694) 72 BONES © .. .ccccccencscese 88%4| ___.||Daytona Pub Serv 78 '42._J&J| 96 100 
stamped guaranteed _-___-_- 6944; 71 RE Pa ncareneseeecees 884| 8914|\Dayton (O)Gas5s’30 0p’15.M&5, 93 96 

Nassau Elec ist 5s 1944_A&0 76 | 79 |\Citizens’ Gas (Indianapolis) — Dayton Ltg Ist 53’°37 0p’12.M&S; 9434 96% 
ist gold 48 Jan11951__J&J\f 53 | 53% | Ist & ref gold 58 1942. ___.J&J ioateke 86 ||Dayton Pow & L ist 58’41_J&D} 92 93 

Atlantic Av con 5° g’31_A&0 85% 87% |Citizens L,H&P (Johnst’n, Pa) Defiance (0) G&E 581942-_M&S'_ 74 77 

klyn Bath&WE5s’33 Ak0} 83 87 || 1st g 53 1934 opt 1914._M&N/ 94} 9514||Delaware Co & Phila—See Un P,& Trans 

BklynUnGas lstcons5sg’45M&N 96 96% |Citizens’ Ry & Lt—See Muscatine Lt & Trac Delta L & Tr Ist 6s 1934_-_---- 97 100 
ist lien & ref 63’47 Ser AM&N| 103 103% \Citizens St Ry—See Ind Trac &|Ter Denver City Tramway— 

Conv deb 7s 1932______ M&N| 113%, 114 ||Citizens’ Tract—See Phila Co lst & ref g 58 1933 opsf-_M&N 43 45 

Conv deb 7s 1929______ M&N;| 113 1 14% |City Elec San Fran 5s 1937_J&J 93 a Con Tram con g 5s 1933_A&0 78 81 
Brownsville Ave—See Phila Co | City L & Water (Tex) 68’24J&J|_ 97 10014||Denv Gas & El Ist g58’°49.M&N; 93 95 
Buffalo City Gasg53s1947-A&Of ---.) ----|\City & Sub Ry—See Port (Ore) Ry lst & Ref 5s 1951 ----- M&N| 84%) 85% 
Buff Gen Elec Ist 5s 1939_F&A 9914| 100 |\City & Sub Ry—See Wash Ry &/|E Gen M 7s Ser A 1946_M&5S/ 103 105 

lat ref 5s April 1 1939____J&J 97 | 9734 |Clarion River Power Co— Denver Tramway Power Co— 

Conv deb 7s 1925_____- A&O| 117% --.--!||_ 1st M or 648s 1947__._.J&J} 100 101%|| 1st imp g gu 58’24 op’08_A&O 
Buff & Lack Tr ist 5s’280pJ&Df ---- _...||Clev El Ill ist 58°39 op’24-A&O| 98% 99% Ext at 6% to 1924__------ n 91 95 
Buff & LE Tr ist 581936_M&N/ 12 15 || Gold deb 7s 1941______- F&A) 106% 107%||\Denver Tramway Terminals Co 

431926_...M&N; ---- _.-.'|Cleve Pains & East Con 5s ’18— lst M 58 1924-40.__M&Sin 70 90 

Buff & Niag Falls El L & Pow—! Ext at 6% to 1933..._._A&On 60 75 |\Derry ant fi) Elec 8s 1951_M&5S 98 103 
Ist gold 58 1942________ F&A| 94 -.--| Cleve Ry 1st 5s 1931 opt... _M&S| 96 97 

Buri’ton (Vt) G L 5s 1955__J&J 80 87 Clinton(Ill) G & E 6s 1937-_--- 86 ess 
+ This price includes accrued interest. & Last sale. n Nominal. r Canadian price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | Bid. | Ask. | Bonds. | Bid. ;, Bonds. 





Des Moines & Cent Ia Elec Co— General Gas & Elec Corp— Internat’] Railway (Buffalo)— 

8 F 68 1937 opt SerA_..M&8S| 96 100 Sfg7s1952SerA -_.-- M&S Buff Ry lst conM 5sg’31.F&A 
§ F 5s 1937 opt Ser B__.M&S)}_ 84 88 Gen Gas& El Co 5s 1932 J&J Cross St Ry Ist 5s g°32-_M&N 
Des Moines El 5s 1938. M&N| 95 954) Gold 58 1925 .....--- J&I Buff Bell & Lan 5s 1927_-J&D 
Des Moines City Ry 58'36.J&J, 77 738 | Gold 6s 1929 _......M&$& Buff & Lock 1st B58 1938.J&J) 
Detroit City Gas Co— | 


Inc 7s Oct 1 1934_._. Apr Buff & Niag Falls Elec Ry— 
lst M 68 1947 Series A___J&J 100 |\Geor Row & Ips—See Bos & Nor lst M 5s gold 1935___.J&J 


Det & Sub Gas Ist 58’28_J&D \|Georgla Light, Power & Rys— Internat Ry ref 5s’620p. M&N 
Detroit Edison ist g 5s '33_J&J 99% ist lien sf g 5s 1941 opt-M&S Interstate El Corp 63 1933_M&S8) 
lst & ref 5s July 1°40__M&8 53 95% CentGaPow5s’38 op ’13.M&N é Interstate Rys—Coll trust R 


r 


+78 ~ 

lst&ref 6s July '40 Ser B. M&S 103% |Georgia Ry & Elec 58 1932_J&J f 1943 opt 1913 

Conv deb 8s Jan 10 1931_J&J 6| 10814 Refg & impt g 5s'498f__J&J Iowa Ry & Lt (Cedar Rapids)— 
Conv deb 7s Jan 15’28 J&J15 105%4|| Atlanta Cons St 5s 1939__J&J lst & ref 53 1932 op 15 M&S 
Conv deb 7s Feb 1929 _F&A 10534|| Georgia Elec Lt 5s 1930-_J&J Ironwood & Bessemer Ry & Lt 
Conv deb 7s Mch 1930 _M&S 105} Atlanta Northern Ry Co— 


Istsfg5s'36o0paft’15_F&A| 84 | 
Cony deb 66 Dec 15 1932J&D 102% ist guar 53°54 op 90. _J&J Jackson & Battle Creek Trac) |See Mic higan 
Det United 448 1932 opt 


-S&J 8514 ||Georgia Railway & Power— Jackson Consolidated Traction}|United |Rys | 
lst M sf 88 1941 F&A 10714|| 1st & refsf 58 1954 ons ASS Jackson (Mich)Gas 5s g'37.A& | “92 
Det Ry ist 5s 1924 D er 


__--\| Gen M 68 1947(1922 Ser) A&O 95 |\Jackson (Miss) Public Service— 
Det Ft Wayne & Belle Isle— Grand Rap Gr Hav & Musk Ry lst M A&O 


lst g 58 Apr 11928__._A&O —— 2S July 1 1926 J&J f lst mtge 7s 1934 -=-- 
Det Mon & Tol Short Line R GtF Pow ist 5s'40 op_M&N | 100 |\Jacksonv(Fla)Gas sf 5s’'42.J&D 67 
lst M g 58 Jan 1933. .- d&d ___.|iGreat Lakes Power, Ltd— Jacksonville Tr ist 5s '31_M&8S 84 
Det & Pontiac— lst M 68 1924-1944____M&N 100 Jacksonv El 5s'27 opt._.M&N 86 | 89 
Cons g 44s '260p’11_J&D _...|/Great North Pow 58 1935__F&A 94 \|\Jacksonv (Ill) Ry & L 5s’31_J&J 2 85 
Det & Pt Huron Shore Line— Great West Pow 5s 1946 0p_J& Jersey Central Pow & L Corp— 


J es 
80 Conv deb 6s 1925 M&N| 97 99%|| istlsf64s1948SerA_M&N| 96 97% 
lst & ref 6s Mar 1949___M&S 98 Conv deb 7s 1933 M&N 98 


95 
94 Conv 88 1936 F&A 108% |\Jer City Hob & Pat—See Public|Service Corp. 
MEE, lst & ref 7s 1950 Ser B__J&J| 104% _...|\Johnstown (Pa.) Traction 
Greensboro Elec—See Nor Caro Serv || 1st & ref 5s July 1943_._.J&D)| 65 | 68 
89 |\Greenwich Tram Ist 5s '31_J&J -' Johnstown Pass 4s '31_J&D — 


Hackensack Wat 4s’520p’12J&J 80 Pecrnatth Ist5s’30 0pM&S, 50 , 60 



































Hagerstown & Frederick Ry— Kaministiquia P 1st 58'37J&J2r ---- 
lst & ref 6s 1944 &O 8914||Kankakee(Ill)G & E 5s’°30_M&S| 90 

Hamburg Ry—See Buff & Lake i rac Kan City Gas Ist 68 1942__F&A| 99 

Harrisburg L & P 58 1952_F&A| 8 91 ||\Kan City Kaw Val & West Ry— 

Hart Man & Rock 5s 1924_A&0 ae 1st 6s A 1924 &A 95% 

rm Connecticut Pow Co— Hart St Ry—1ist g 48 1930_M&S onsale Long Dis Tel 5s 1925_.J&J| 98 

lst M sf 5s 1948 Ser A__A&O Harwood El 5s’3 +p 8. gee 8 101 i 


Kansas City Power & Light— 4 
Mass Street Ry Co— ist & ref sf g 6s 42 op_M&S 105 lst M 58 1952SerA_...M&S, 894 
ref 66 Jan 1924-1929. a Havana Elec Ry L & Power— Kansas City Railways— 


ef y ‘ 
448 1948 J&J f Gen M 5s 1954 ser A___M&S 82%|| ist M 5s July 7 1944....J&Jf/ 51% 
5s 1948 J&JS\f 6! Havana Elec Ry 5s 1952_ F&A 94 24 M 68 July 7 1944..._.J&Jf 10 
Jan 1948 SerC M&S15 f Helena L&Ry ist 58’250p M&S; 92 _.--|| 2d M 5s July 7 1944.-..J&J'f 10 
Jan 1948 Ser D _A&O Hest Man & Fair Pass Ry—See RT Coll gas notes 78 bay tf 
Jan 1948 Ser E _M&N Home Telep & Teleg (Los An- 1921 &NIBS 60 
& Bos ist 56 g '24.J&D eles, Cal) 1st 5s 1933_J&J 93 }4||Kansas Elec Power 68 1937.J&D}| 
Pa Rys ist 58 1936_J&J 1st ref, J&J ----|| 63 1943 J&D 
Eastern Tex El Co 58 '42.M&N Home Tel & Tel of Spokane— Kansas Elec Util 5s 1925.A&0 
cony g notes 1925__M&N lst M g 5s May 15’36M&N 15 9414||Kansas G & E 6s 1952____M&8 
Eas Wisconsin Electric Co— Hortonia Power 58 1945... F&A 52 54 Deb g 6s 2022 Ser A____M&S 
&8 f Houghton Co (Mich) El Lt— Kentucky Traction & Term’l— 
90%4/|__ 1st g 58 Jan 1 1927 opt. J&J 95 ist & ref gu 5s’5lopt’14.F&A 
Houghton Co Tr ist 5s '37_J&J 40 Lexington Ry ist 58 "49J&D 
rA_M&sS a Hous El 5s 1925 op 1910__F&A 99 \|\Key Tel Ist g 58 '35 op '08_J&J 
1942 Ser B M&S __..||\Hous Home Telep 5s 1935.M&S ..--||Kings CoE L & P 1st 53°37 A&O 
Penn Elec Co— Houston L & Pow 5s 1931_A&0 95 Purch money 6s g 1997__A&O 
& ref 6s 97 1st lien & ref 5s 1953_.__.M&S 8: 86 Conv deb 6s 1925 M&S 
Louis (Ills) Lt & Pow— Hudson Co Gas 5s g 1949_M&N 945%|| Edison El Ill Bkin 48 '39_J&J| 
1940 J&D _..-||Hydraulic Pow of Niag Falls— Kings Co Elev Ry—See Bklyn R 4p Tr 
1st & ref 5s 1950 &J 10014||Kings Co Gas&IIll 1st 5s°40.A&0 3 


J 
78 79 Ret & impt 5s 1951 oO} 97 34||Kings Co Ltg lst ref 5s °54_J 
Idaho Power Ist 5s 1947____J&J 88 
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& \4|' 1st ref 644s 1954 J&3; 9512 
gold be 1944__F&A| 60 61 1st lien gen M 8s 1930___J&J 105 |\Kingsport Utilities 63°37 A&O 84 | 
1 58 1949..M&N|_ ---- Illinois Bell Telephone— 











1st 7s 1937 Series B A&O, 95 


woonomy Lt & Pow (Joliet, Ill lst & ref 5s 1956 ser A-J&D oe 9374 ‘Kinloch Lg Dist Tel 58°29_J&J| 9514! 


Ist M 8 f gold 5s 1956___J& 92 94 /|\Illinois Cent Trac 5s '33__J&D| (Kinloch Teleph 6s 1928.._F&A' 100)4| 
Edison Elec [llum of Boston— Minois El Pow Ist 63 1943_A&0 


97 |\Knoxv Gas Ist 5s’33 0p'13-A&0) 72 | 

5% % gold notes 1925__.J&J15 100 100 \%|\Ilinois Power & Ligh Corp— | Knoxville Railway & Light— | 

Edison bec Ill (Bklyn) See K ings COEL&P||_ 1st & ref 6s, 1953 Ser A-A&O} 9814|| Ref & ext 53 1946 0pt_-.J&D} 81. | 

Edison El Ill(N Y) SeeN YG Illinois Power ist 5s, 1933.J&D) 86 Knoxville Trac 58 1938_._A&0O| 92'4 

Edison Elec Co (Lancaster) — | lst 78 1936 J&D. 9 100 |\Lackawanna & Wyo Val R ao j 
Refun 5s 1943 F&A Illinois Northern Utilities Co— Coll trust 5s 1951 F&A 90 

Eighth Ave RR—See N Y Rys ist & ref 5s 1957 opt__.__A&O 80 |lLaclede Gas Light— | : 

Elec & Peop—See Phila Rap Tr [llinois Valley Ry 1st 58°35 M&S 92 Ref & ext g 5s 1934 A&O, 92% 93 

Electrical Securities Corp— Indiana Columbus & E Trac— | ist Mcoltr5'4s'53SerC F&A}, 90 91 
Coll tr gsf 5s 1935 opt__F&A Gen & refg5s’260p'1LM&N'f | 8 |\Lake Roland Eley—See Un Rys « Elec | 

Eliz Plainf & Cent J\See Public Col Lon & Springf 5s’20 A&O ...-||Lake Sh Elec 1st con g 53’23 J&J Cone snes 

Eliz & Trenton RR|Serv Corp Indiana Electric Corp— | | Gen gold 5s Feb 11933__F&A} 40 45 

Elmira Water, Light & RR— lst M 6s 1947 Ser A___M&N, 90 Lor & Clev g 5s’°27 op’17_J&J} 79 | 91 

Ble ene 5s 1956 Mé&s| 85 | Indiana Ltg 4s 1958 op____ F&A! 74 || Sand Frem ‘a So 5s 1936_J&J| ence -<-- 

re) 


colltrg 5s°32.J&J| 92 Indiana & Mich El 5s 1957_ F&A! Tol Frem & No 6s'25_J& 
7% notes 1925..." Jay! 100 C eStE 4; 


aaa rece J&J ----' ---- 
Indiana Nat Gas & O—See Peop les G L & Coke'|Lake St Elev RR—See Chic & O akPKE) lec Ry 
Emp're District Electric Co— | Indiana Power 63 1944___M&N cecal Laurentide Pow 5s 1946_._.J&J 7 94 ---- 
lst 58 1949 N | 1st len 7%s 1941 ser A_MAN __..| _.-.||Lehigh PowSec 6%notes’27F&A; 9314 944 
Empire Gas & Electric Co— | 64s 1941 Ser B_____-- M&N, 96 Lehigh Nav Elec 63 1943_.J&J| 1014 103% 
Gen & ref 6s Ser A 1952_J&D 8% conv notes 1924-25. _A&O ce _.|Lehigh Valley Transit— 
Sapiro Gas & Elec and Em ire| Indiana Ry & Lt Ist 53’43_J&J; 8914 61 1st Mg 5s Dec19350pt_M&8} 91 sone 
oke jt Ist&ref 5s’4lop.M&S; 8 Indiana Service Corp— | lst M g 4s Dec19350pt_M&S; 81 
E upire Gas & Fuel— | Ist&refmisJan11950J&43 83% Cons g 48 1935 J&D) 76 
lst M sf 65 1926 M&N} 101% 10134 Adjustment mortgage wot wet Ref & impt g 53 1960__.J&D} 75 77 
ist&refcony7}4s’37SerAMA&N| 99% 90)4'\Indiana Union Traction— | | Leh Val L & P 5s 1943__A&O0}__ 9014 
Equit G & E Utica 5s1942_A&O 94 sacet on 6 5s July 1'33 op ’08 A&O 35 é Lexington Ave & Pav Fer—See N Y kK ys 
aout Ill Gas, Phila, 58g’28.J&J, 102 | 105 Indiana Nor Ist g5s’33_A&0O, 35 Lexington (Ky) Ry—See Ky Tr,& Term 
Erie El Motor sf g 5s 1951-A*O; ---- _.--|Indianap Columbus & Sou Tr— Lincoln Gas & El 5s 1941-_ &D| 84 _ 88 
Erie Ltg ist M 5s 1967____A&O, 87 | 8&8 Ist M g 5s Feb 11948_.-F&A| 96 |Lindell Ry—See United Rys | (St Lo uis) 
Erie & Suburban Ry 5s’41_A&Q\ 75 80 |i\Indianapolis Gas 5s 1952- -A&O} ----| 85% )\Little Rock G & F 63 1937.M&Ni ---- oa 
Evaney G&E L 5s’320p'12.J&D) 92 93 |\Indianap L & H 53 1940__A&O|, 94 95 ||Little Rock Ry & El 5s’33_A&O|} 94% 96 
Excelsior Springs Wat, Gas & El! Indianap & Martinsvy Rap Tr— Ref & ext g 6s 1938 A&kO! 9744 --<< 
lst M 6s 1932 opt J&D ----||_ lst g 58 1923 opt IKI 58 60 |iLockport & Olcott Ry—See int|Trac (43 uffalo) 
Fairmont & Clarksburg Trac’n Indianap New Castle & East— ;Lockport L, H & P53 1938_J&J| 89 | 93 
ist g 551938 opt 1913.__A&0| 90 ..-.||_ Ist 683 1932 | 50 ‘Long Isl Lighting 5s 1936_M4&8| 9514 96% 
Federal Light & Traction— Indianapolis Northern—See Uni ist ref 6s 1948 J&I 96% 98 
let sf g 5s 1942 0pt___M&S| 81 83 |\Indianapolis & Northwest Tr— \Lorain & Cley RR—See Lake Sh'Elec Ry 
list lien :> 1942 stpd_M&S 9214|| lstg5s1923 extto1933.M&S} 43 48 |\Los Angeles Gas & Elec Corp-—— | 
Conv deb 73 1953 Ser A_M&S| 98 ..-.||Indianapolis & Southeast Trac-— Ist & ref g 5s 1939 opt--M&$| 9534 
Fed St & Pleas Val—See Phil Co lst M g 5s 1935 J&In ---- 49 |; Gen & ref g 73 1926 SerA.M&S 101% 
Flint Gas 5s 1924 M&N 100 Ind Shelby & Southeast 1st| Gen & ref g 78 1931Ser B.J&D: 10314 
Ft Pitt Traction—See Phila Co sf g 5s Jan 1 1932 J&I n 50 Gen & ref 6s 1942 Ser DM&S; 93% 
Ft Smith Light & Traction— Indianapolis Trac & Term Co— Gen & ref 5%s'47SerEJ&D; 92 | 
lst M g 5s Mar 1’360pt_M&S Ist sf gold 5s Jan 1 1933_A&0) 84 Gen & ref 63 1942 SerG M&S, ---_-! 
Ft W Van Wert & Lima Trac— Indianap St gen 4s 1933__J&J 66 Los Ang G & E 5s 1934__J&J| 9614 ---- 
lst M g 5s 1930 guar____J&J Citizens’ St con 58g’33-_M&N| 8 84 Los Ang Ltg 5sApri11’24A&0} 994 ---- 
Ft Worth Pow & L 5s’31__F&A yy Indianapolis Water— Los Ang Pac Co—See Pac El Ry 
42d St M & St N Av—See Third lst & ref g 44s 1940 opt_J&J 8714\Los Angeles & Pasadena—See (Pac Elec Ry 
¥rankf aacony & Holmesb Ry— Ist lien & ref 544s 1953-_M&S 954||Los Angeles Ry Corp— 
1st gold 5s July 1940____J&u Interborough-Metropol Co— lst & refsfg 5s 1940___.J&D ‘ os-< 
Galesburg =f Ltg & Power— Coll trust g 44s 1956___A&O f |B Los Ang Ry 5s 1938____A&O : 91 
Con & Sc ire J&D Guar Trust certif of dep__./f 4 18 Los Ang Trac Ist g 5s’38_J&D 
Gales & 58 1934 Stpd asst’d & 16% subs__'f 15||Louisville Gas & Elec Co— 
Galv Elec Co Ist 5s '40 4 Stpd as del of 16% sub_'f .---|| lst & ref 5s 1952 Ser ALM&N 
Galveston-Houston Elec Ry— Stpd as to del on surren-| Louisville Home Telep. 
lst Msfg 5s 19540pt___A&O der of 60% of bonds__'f 1 Ist 5s ext 7% 1925 
Gas&El of Be Co 5s’49.J&D Interborough Rapid Transit— Louisv Ltg 5s’53 unstmpd-_ 
Gen 5s Nov 1 1954 M&N lst & ref g 5s 66 op tax-exJ&J 59 44||Louisv Ry con M 5s g’30_ 
Stamped 59 2d me 414s 1940 
6% notes 1932 A&O. | 57% Gen 5s 1950 F&A a 73 
Conv g 7% notes 1932._._.M&S' % 85% ‘Louisville Water—See under Lo uisvi.le p. 50. 


& Last sale. » Nominal. JIn London. r Canadian price. s Sale price. 
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Dec., 1923.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 














Luzerne Co (Pa) Gas & Elec— 
lst ref&imp g5s’480p'13_A&0 
Gen & ref 7s 1947____-- M&S 

Lykens Val L & P 6s 1945_M&S 

Lynn & Bost RR—See Eastern 
acon Ry & L ist 58’53__J&J 

Madison Co (Ills) Lt & Power— 
en J&D 

Mad RivPow1st5s’35gu op-F&A 

Manhattan El con 4s g’90_A&O 
Pt | epee J&D 

Manila Elec Co 7s 1942__.M&N 

Manila Electric eH 
Manila Elec RR & Ltg Corp 

Ist lien & col tr 58°53_M&8 

Manila Sub Rysist5s 1946. M&S 

Manitoba Power Co Ltd— 
lst sf 7s 1941 Ser A____.M&N 

Man’fra Wat (Pa) 5s 1939_J&D 

Market St Elev Pass Ry—See 


Market St Ry (San Francisco)— 
lst cons mtge 5s 1924__.M&S 


Coll tr 6% notes 1924___A&O 
Maryl'd El Rysist gu 53'31A40 
Balt & Ann §S L 5s 1946_F&A 
Massachusetts Gas 444s’29_J&J 
Deb g 4%s Dec 1931____J&J 


McGavock & Mt Vernon—See 


Memphis Power & Light Co— 
lst & ref 5: 1948 Ser A__J&J 
lst & ref 6s 1948 ser B__J&J 

plemphis St Ry oun s 53'45_J&J 

Meriden Horse RR 5s 1924_J&J 

Meridian Lt & Ry 5s '44_M&S 

Metropolitan Edison Co— 

Ref & imp 8s 1935 Ser A M&N 
lst & ref 6s 1952 Ser B__F&A 
lst & ref 5s 1953__....-- IJ&I 

Metropolitan Power— 
lst 6s 1953 ser A_____- J&D 

Metropolitan RR—See WashRy 

Met St ng NY aye 

Metropolitan West Side ‘‘L’’— 
lst gold 4s 1938_____.-_- F&A 
Exten oe 4s 1938_..... J&J 

Mexican El L Ist M g 53'35_J&J 

ex Lt & Pow Ist 58’33 sf_F&A 

ichigan Light lst 5s 1946_M&S 

lichigan Nor Pow ist 5s’41 J&J 

ichigan RR ist 6s 1924_M&N 

Mich State Mee | 53 1924__F&A 

Mi n United Railways— 

ist & ref gold 5s 1936__.._M&N 

Jack Cons Trac 5s 1934_M&N 

Middlesex Water Co (N J)— 
Consol M 5s 1950__-__-_- F&A 

Middle West U 6s Jan 1’25A&O 
8% gold notes 1935_.__..M&S 
8% gold notes 1940_._..J&D 

ut 0 ~~ ane _ SA . 

vale Etna rps—See 

Milwaukee Coke & Gas Co— 
lst M sf 7%s 1033___-_- F&A 

Milw El Ry & Lt 5s 1926__F&A 
Ref & ext 44s g 31 opt__J&J 
Gen & ref g 58 1951 opt.__.J&D 
lst & ref 5s 1961 Ser B_J&D 
Ist & ref 63 1953 Ser C_M&S 
Milw —. Heat & Trac— 

lst g ne 1929 opt .._M&N 

Milwaukee G L Ist 4s’27_M&N 

Milwaukee Northern Ry— 
sf Fs. | ee A&O 

Minn Anoka & Cayuna R’ge RR 
ft) ae _--M&N 

Minneap G L 5s Feb '30 _M&S 


KEE 











Minn Gen El Ist 5s '34 op J&D) 
Minneap St Rys—See Twin City! Rapid 
Minnesota Power & Light Co—|} 
_.M&N| 


First & ref 6s 1950_- 
Mississippi Power & Light - 


Ist & ref 6143 1943 Ser A J&D| 
wre Riv Pow 58 '51_J&J} 
C 


S$ f gold deb 7s 1935__._M&N| 
Mississippi Valley Power— 
lst M 65 1947.________ M&N 


Missouri Edison Fl 5s °27__F&A 


Mobile Elec 5s ’°46 op '10_M&N| 
Mobile Gas imp & ref 7s’51 J&D) 
Mob Lt & RR Ist g 58 ’37_J&D) 


Cons g 5s 1941__.._...M&S 


N ‘ 
Monongahela St Ry—See Phila| Co 


Monongahela Valley Traction— 
lat Mg 521942 opt 1922_J&D 
Monongahela-West Pa P 8 Co— 


lsi tien & ref 63 1928___ F&A) 


Montaus Power— 
Ist & refsf 5s 43 0p '18_J&J 


Montreal Lt, Ht & Power Co--| 
Ist&coll tr g 4 4438'32 op’12J&J |r 
Gold 5s 1933 opt1913_._A&O/|r 


Montreal Tramways— 

[st & ref g 53 1941 opt___J&J 
Morningside Elec St Ry—See 
Mountain Home Telep Co— 


Gen 5s 1938_..... ..-.-J&J| 


Mountain States Power Co— 
1st & ref 5s 1938_..._._- IJ&I 
Mt Wash St Ry—See Phila Co 
Muncie El L 1st 5s’320p’12_J&J 
Muncie Hart & Ft Wayne Tr— 
lst 5s g 1935 opt 1925___J&J 
Muncie & Un City Tr Co—See 
Munic'pal Gas (Albany, N Y)— 
1st 54s 1952 Ser A__A&O 
Munici as & Elec, Roch— 
lst M g 4%s 19420p'12_A&0 
unic Service 5s 1942__..M&S 
Muskegon Tr & Lg ist 1931M&S 
Muskogee Elec Tr 5s ’°34__M&N 


Nashville Gas & Heating Co— 
let M gold 5s 1937____.M&N 
Nashville Railway & Light— 


Cons g 5s 1953 opt 1908_J&J 

Ref and ext gold 5s 1958_J&J 

Nashville St Ry 5s 1925__J&J 
McGavock & Mt Vernon— 

Summer St 1stM6s’26_J&J 

2d series 6s July 1937__J&J 

Nashville Water 4s 1928___J&J 


Bonds. Bid. 





97 | 99 
Phila R) Tran 





eries 
New Orleans Ry & Light Co— 


Newp News & Hamp Ry, bed E 

















’ 





Ask. | 








Nassau El RR—See Bklyn Rap! Tr 
Nassau Lt & Pow Ist 5s’'27 A& 97 
Nassau & Suff Ltg 5s 1945_-F&A| 9 


National Light, Heat & Power— 
Coll trust 7s 1924SerC_.J&D|} 0914 
Coll trust 7s 1928 Ser B__J&J} 349; * 
Cent Ind Ltg 5s 1927__.M&N 5 
CityG&E(Paris,Ill)5s’35A&0|} 95 
Jerseyville Ill 5s 1935._. F&A 90 
_ Pana Gas & El 5s 1935__.J&D 
Nat Pow & L inc 7s 1972___J&J 
Nebraska Power Ist 53’49_J&D)" 903; 
Nevada-Calif Elec 63 1946_J&J| 93° 
ist lien 6s 1950serB_._..A&O} 93 
Nevada-Cal Pow 6s 1927.-AkO} 9914 
Newark Gas 6s Apr 1 1944.Q-J| 194 
Newark Cons Gas con 53’48J&D) “93 34 
Newark Pass Ry—See Public Se! ry Corp 
New Bedf & Onset 6s 1928_J&J 


~ 
ye) 
Me 

ww 


New Brunswick (Can) Pow Co— - 

3 &£ § eee M&S; 75 
New Chester (Pa) Water Co— 

Ist 5s Mar 11943_____- M&N! 95 
New England Elec Securities—| 

ist coll tr 5s Jan 3 1932__J&J3!, 53 
New Eng Pow Ist 5s 1951__J&J 95% 


New Eng Tel & Tel 4s 1930_J&J 89 
53 gold Oct 1 1932____- A&O!| 96% 
ist 5s 1952 Series A____- JED) 96% 
N H & Centrev Ist 5sg’33_M&S|_—_ gn 

New Haven Wat 44s 1962_J&J| 99 

NJ & Hud Riv R Ferry— 
1st gold 4s 1950 opt_._..M&S 53 


N J Pow & Lt 5s 1936____- F&A! 94 
New London G & E 58’27_A&O} 95 
2d mtge 5s 1929_____._- A&O!| 95 
Consol & refg 5s 1933__._.J&J| 94 
New Milford Pow ist 5s’32.F&A| 98 


New Orleans Pub Service Co— 
ist & ref 5s Ser A 1952_.A&O0) 992 
Gen M 44s 1935 -..-._. J&J)} 73 
Inc 6s Nov 1949SerA ...J&D| 74 

8 ee J&D| 36 


Canal & Claib 1st 63°46-_M&N| 105% 
N OCy RR—Gen g 53°43 J&J 93 
NOCy & Lake 581943.J&J) 95 


NO&Carrollcon 5s Feb’33J&J| 95 
Edison El ist 5s 1929-.J&J| 9414 

N O Pow-House Co 58’41.J&J| 91 

St Charles St ist g4s’52_J&J' 90 


1st & ref 5s 1944________ &J 
Newp News&Old Pt Ry & El 
lst g 5s Nov 1 1938_.M&N 93 
Gen g 5s Mar11941_.M&S} 75 
New York Edison Co— 
1st lien & ref 644s 1941_._A&0)} 110 
Y Gas, Elec L, H & P Co— 


Pur mon coll tr 48 1949__F&A R21 


Central Un Gas 5sg1927_J&J| 9534 
Equitable Gas 5s 1932_..M&S| 9314 
New Amster Gas 53 1948_J&J| 81 
NY&ER Gas Ist g 58 '44_J&J 

Con 5s 1945.........- J&I} 86 


Deb g 5s 1954 op guar_J&J 86 
North Un Gas 5s 1927__.M&N 91 





N Y Municipal Ry Corp— 


N Y & Pa Telep & Teleg Co— 
1st gold 5s Feb 1 1926_._ F&A! 
Gen sfdg 4s Nov 1929._M&N 89 
N Y & Queens Elec Lt & Pow—| 























ist g 5s Dec 1 1948____-- J&D 97% 
A 
Ed El Ill, NY, cong 53'95J&J| 9732| 





NY& Westch Ltg 4s 2004_J&J|} 711% 
Standard G L 53 1930.-M&N| 9414 


1st mtge 5s 1966____-__. a4 79% 


1st cons g 53 Aug11930_F&A) 98% 


N Y Westch & Bos Ry—See Steam RR s— 


98 
83 


97 


101 


87 


82% 


73} 


96 


78 


NY &Queens Gas Ist 53’34_F&A| 84 86 
N Y & Queens Co Ry 43°46.A&90 ite ee 
Steinway Ry ist 681922_J&J f 20 30) 
New York Ra lways— | 
Ist RE & ref 4s'420p 16_J&I f 31% 33 
Guar Trust ctfs of deposit_._/f 31% 323% 
Adjine g 53 Jan 1942..-A&0f 1% 134 
Bankers Trust ctfs of depo: f % 1% 
Bleeck St & FF Ist 48’50_J&J\ 40 59 
Bway&7th Av Cons 53'43J&D 63 | 63% 
Metr Trust ctf of deposit _| 62% 691% 
Bway Surf RR Ist 53 ’24_J&J 65 70 
CenCro3stown Ist 63°22.M&Nf 45 535 
Col & 9th Av 1st 53’93.-._M&Sf_ 8 12 
Eighth Av certind 63’19 F&A f 69 ae 
LexAv&P Fy Ist 532’'93 M&S f 37 38 
Second Av con 53 2°48 gu F&A f \Y% 34 
Trust Co certifs of deposit_if \4 34 
Receiver’s certificates 1914 _'f 42 
South Ferry Ist 53 1919_A&O fs 55 65 
Third Ave—Seeunder“*T.’’ | 
34th St Crosst 1st 53'96-A&O| 52 57 
: 23d Street Ry 531962_.-J&J| 40 50 
IN Y & Richmond Gas Co— } 
lst ref M 681951 SerA_M&N! 89 | 90 
NY&Stamf—itst g 5s°31_._.A&0}—-_ ____| ee 
ist &ref g4s’580p af’ l4guM&N) hn i ae 
NYStateG&ECorp5 4s'62A&0 90 91% 
t 2 eae IJ&I 96 | 99 
New York State Rallways— 
lst cong 4443’620p’13.M&N| -_-_| 60 
1st con 61438 1962_...-- M&N| 86 | 89 
N Y & Suburban Gas—See West chester | Light’g 
N Y Tel ist 444s8'39 tax ex.M&N 93%%| 93% 
Deb 6s Feb 1949__-_--- F&A! 105 | 106 
Ref M 6s Oct 1941____- A&O| 103% 104 


Niagara Falls Pow 5s 1932_J&J 9944; 9934) 
Ref & gen 6s Jan 1932__A&O|} 104%) 104%) 
lst&cons 6s Ser AA ’50_M&N;| 103% 104 

Niagara Lockport & Ont Pow— 

Ist sfg5s'54tax-exem_M&N| 100%! 101 
Ref sf 63 1958 Series A__F&A 98%) 98% 
Conv 6% notes 1926...J&D| 99%) 100 

Nort & Atl Term—See Va Ry&P 

Norf & Ports Tr—See Va Ry & P 

Norf Rv & Lt 1st 5s 1949. M&N 87% 89 
Norfolk St Ist g 5s 1944__J&J 94 none 

North American ison Co— 

| S8fg6s Mari15’52SerA.M&S15; 90 903 

| Sf g 6s 1948 Ser B__..M&S| 96% 96 


No Texas Gas 6s 1924-32__A&0 


96% 





North Carolina Elec Power— 
ist sf g 5s Oct '40 op’16_A&O 
North Carolina Pub Serv Co— 
ist & ref 5s 1934 opt____A&O 
Salisb & Spencer 5s'45__M&N 
Greensboro Elec 5s 1932_A&0 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&0 
North Jer St Ry—See Pub Serv 
erm saase z ectric Co— 

st & ref g 5s’40 0p’20__A&0O 
North Shore Gas Co of Illinois— 
1st gold 5s 1937 opt_____ F&A 


North Calif Pow 5s 1932__J&D 
R&conssf 5s’480p'15_J&D 
Nor Canada Pow 6s 1928__J&J 
North Ind Gas & El 6s ’'52 M&N 
Ist ref 53 1929________ A&O 
Northern N Y Utilities, Inc— 
lst M & ref 5s 1963_____ J&J 
Ist lien & ref 7s 1946 A_M&N 
1st lien & ref 6s 1947 BLM&N 
Ist 1 & ref 6s 1943 C__M&N 
Watertown L & P 5s 1959.J&J 
Northern Ohio Trac & Light— 
1st consol gold 5s 1933___J&J 
lst consol gold 4s 1933___J&J 
1st lien & ref 5s 1956__.__.F&A 
3. . Serene J&D 
Gen & ref 6s 1947 Ser A_M&S 
North Ont L & P 6s Apr’31.J&J 
Northern States Power Co— 
lst & ref 5s 1941_______ A&O 
lst & ref 63 1941 Ser B__A&O 





Norwich(Ct)Gas & E g 5s’27J&J 
Nova Scotia Tr & Pow 5s 1946_ 
Ogden Gas 5s 1945___._..._.M&N 
Ohio & Nor Gas 7s 1925. N 
Ohio Pow Ist 7s 1951 Ser A_J&JI 
1st & ref 5s 1952 Ser B__J&J 
1st & ref 6s 1953_._...- M&S 
Ohio Public Service Co— 

lst M & ref 7%s'46SerA ALO 

lst & ref 78 '47 Ser B__F&A 
Ohio River Edison Co— 

lst ms f 63 1948____-_-_- I&J 
Ohio Service Ist 6s 1937_._.M&N 
Ohio State Telephone— 

Cons & ref sf 48-58 1944_J&J 


|Oklahoma Gas & Electric— 


1st M g 5s'29 op aft '14-A&0 
ist & ref 74s 1941__-_-- F&A 
7% notes 1926........- F&A 
Oklahoma General Power Co— 
ist M 6s 1952 Series A-__A&O 
Oklahoma Ry isté&ref 5s’41.J&J 
Omaha & Council Bluffs StRy— 
1st consol g 5s 1928_._.-- &J 


'|\Omaha & Coun Bluffs Ry & Br 


ist cons g 5s Jan 1 1928__J&J 
Ontario Pow 53 ’43 op to’13F&A 
Ontario Transmission Co, Ltd— 
Ist gu g 58'45 op bef 16. M&N 
Orange & Passaic Val Ry—See P 
Oregon Elec Ry 5s ’33 opt. M&N 
Ottawa Elec lst g 53 1933__J&D 
Ottumwa (Iowa) Ry & Light— 

1st & ref g 53 1924____-- IKI 


Pacific Elec Ry & 53 1942__J&J 
Los Angeles Pacific Co— 
1st ref g 4s 1950 opt’15_J&J 





All 





Pacific Coast Pow 53 1940-M&S| 9314 


L A-Pac RR con 53’31-A&0) = 87 
LA Pa RR Cal 53'43-_M&S; 7814, 80 
Los Ang & Pas 53 g 1928_J&J OK nn 
Pacific Gas & Elref 5s’42_-J&J| 909% 90% 
ist & ref 73 1940 Ser A_.J&D) 106 | 107% 








Bid. | Ask. 
75% 77 
6 | 8 

90 
Service, Corp. 
90 roe ie 

Corp 
90 | OF” 
arts 9734 
96 8) 96 
9214! 9377 


8914 +4 
2 90% 


8s | 91 
104%! | 
961% oa 
96 | 99 
93 | 94 
z 89 

> | 82 
78% 80% 
95 | 96% 
a 90% 
88 | 89 
8934) 


6% notes 1926__.___._- A&O! 100% 
Northern Texas Electric Co— ; — 
Coll trsfg 5s 1940 opt_.J&J| 79 84 

Note BS 1088 opt 1013. das 
8 0 epee 1 
Nor Wetsch Lt ie 1955_..J&D pated 044 
Not M Te 1041 Series A F&A tnd 
8 4 eries A__ 1 
Northwestern Eisctrie Co, | 1 | or 
st gold 63 1935___.___ \% 
Nerthwesters Elevated (Chic)— - " 36036 
lst mtge 53 194lopt....M&$} 71 | 79 
Union El (Loo ) 58g 145 A&O 2, a 
Northwest Gas L & Coke (Chic) 
Cons g 5s Dec 1 1928...Q-M' ____' 
Cicero Gas gen&ref 53°32_J&J;  _ Mio x tres 


Northw Teleg—See West Un Teleg | “~~~ 








96 98 
80 82 
84 87 
97 98 
104 106 
| 83 84 
96% 98% 
104 | 104% 
100% 102 
92 95 
94 98 
92 95 
93 96 
101 104 
96)4| 98% 
86 90 
70 73 
82 83 
834%, 84% 
94%! 94% 
| 93% Oe 
\ub Serv; Corp 
| 50 | 





95 
804) 81% 
74 | 75 

88% 


Ist & ref M 6s1941SerBJ&D, ----| 101% 
Pacific Gas & Elec (Arizona)— 

ist M 6s Jan 1931___.-.J&J rene eo 
Pacific Gas Imp 4s Sept’30.Q-M 93 94 
Pacific Light & Power Corp— 

lst & ref sf g 53 1951 op_M&S cess ie ee 

Pac L & P Co Ist 58 '42__J&J 95% 96% 

ee, ea aes eae 

Pacific Pow & L 1st 58’30_F&A| 91% 93% 

1st lien & gen M 83 1930_F&A) 104 106 
Pacific Teleph & Telegraph— 

Ist&coltrsfg 53 1937__J&J 2) 96% 96% 

Ref M 5s 1952 Ser A___M&N 90% 90% 


Penn Central Power Co— 


lst & ref 6s 19 





lst s f 63 1962 Ser A___.J&D 102 
Penn Public Serv 5s 1968..058 92 


Paduc T&L coll tr g 53’°35.M&N piss, Bs 2 
Parr Shoals Pow 53 1952.-_A&O) 83% 86 


Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol gold 58 1949....M&S| 93% ee 
Pawtucket Gas 4s 1932__..M&N 86 90 
—— 46 ss 5s — 85 aos 
eninsular Telephone Co— 
First Mtge 6s 1943__---- J&3I; 96%) 99% 
Penn Central Light & Power Co 
1st & ref 5s 1950__-_-.--- A& 95 96% 
1st & cons 63 1963_.-.-- F&A| 104%) 105 


29 
1st & ref 74s 1935 Ser B_J&J| 102 104 
1st & ref 6s 1947 Ser C_.M&N 
Conv deb 6s 1938.._..M&S 94 95 
Pennsylvania Ltg 5s 1940..J&J| 9344) 94% 











6 Basis. 





J This price includes accrued interest. & Last sale. n» Nominal. r Canadian price. 


8 Sale price. 



































































































































40 PUBLIC UTILITY BONDS [Vor. 117. 
NOTICE.—AIl bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
; Bonds. _| Bid. Ask. Bonds. | Bid. Ask. | Bonds. | ,Bid. Ask. 
e ( > \ eal sce sae e _ a ae 
. tap 7143 teed “MUEN ont p | Pub Serv Corp of N J (Conel.)— Scranton Elec 53’37opt’12J&J) ----| ---- 
Young Sh Ry & I $1 d&3| on” 10434), Sec 7e 1041... ....- -J&D) 100 | 102 8% gold bonds Jan '31 A&O); -.--| -.-. 
Pennsylvania Des 3 ee 90 | 92 |i ame 208 Sub Ist 5s 1946 J&S|} 65 | 70 Scranton Ry—Ist 5s Nov’ 325 &J| To | sauce 
ist & nef 73 Ser A 1951 B FAA E || Cons Trac Ist 58 1933 J&D; 62 | 65 Seran Trac Ist 68g'32.M&N| 84 | 86 
Ist & ref 53 1952 Ser BA&O - |} 105% aoe Te Gas thee Ry- o} oo | weree & Wilkes-Barre Tr Corp—| 
t & ref 68 1953 Ser C Mé | 87% ~.3 ! -11950_--J&D) 50 | ----||_ Coll trust 63 1934_-_-_-. A&O| 92 | 95 
oun Oe Oa wien "a 9814) 9914) Elizabeth & Trent 5s 62 A&O) 55 | me: Segstie Elec Ist g 5s '30 op- 4 Al 96 | 98 
Penn Waté Pow sfio'40 das] 204] 97 | Ne Hob & Pat 48 1949-M4&Ni| 41 | 43 Con & refg sf 53 1929- - - Tl 93 | 95 
ist ref 5148 1953 a. A h&O} 96 | Newark Pass con 5s 30 J&J| 73 76 Seattle-Everett te Ry j 
a By! lege oe, Ae aasicel 9534) Newark Term Ry 5s’ 55 - J&D} 851% 87% lst M g 53 1939 op 1914. M&S! 86 | 90 
People’sG L& Coke. Chiesa oe 80 | 83 ] N Hud Co Ry cons 58°28_J&J $0 -.--||Seattle Lig Ist 59°440p’10.M&S| 93 ae 
Ist cous g Ss 1943_- &O} 105 | 1051 mf ~ St Rs Me 1948 Ma N| 52 | Ret an 1949 opt 1914.-ALG@) 8074) 8274 
om B= = = = = = 5 5 St Ry 48 1948 - 52 55 en Mtge 78 1929___.--J¢ = 4s 
Hefuncing gold Se 1947-M&S| sax} s9"|| Or & Pase Val ist be 38-34) 50 | ----||Becond Ave—SeeNYivs | 3 | 
Consum Gas 1st g 53 '36 T&D 934%, 93% Paterson Ry—Con6eg 31J&D; 80 | ---- Second Ave Trac—See PhilaCo } 
Ind NatG&Og Se'36eu M&N| 22) ----ll 2d 63°14 ext 5% to 44AKO) 55 .---| Seneca Pow Corp 63 1946.M&S on meee 
Mutual Fuel G Baha? MA&N La ee | Riverside Trac 53 1960-J&D 93 ..--| Shawinigan Water & Power— 
People's Trac—See Phila RT 934) 9334) 80 eee Mich 11953 M&S || ist con sf Ss 1934... J&J) 99 | 100 
Peoria Bloom & Champ Trac— | IP bile Se F, ~ E a 90 ist ref 5448s Jan 11950-.J&D| 9314) 99% 
Ist gold guar 5s 1936...M&N| 9914) prune Fereies eee Pow Com oe pee Ist ref 63 1950...--..-_- Jas} 10234) 103% 
Peoria Ry 58 1926 "Saal 52 | ----lip Ist M sf 6s 1948.--..--A&O, 9514) 96 |/Sheboygan Elec—See East Wis Co 
bs 1922 & 1925 guar... F&A 93 | uget Sound Power Co— ; |Shrevep Rys—lIst 5s '24-’44J&J Basist 5.40 
Peorla WWC oan sil ; ist g gu 58 1933 opt____J& D) 94 97 | Sierra San Francisco Power— 
ay i te pr | 53'48.M&N| 7 "| 90° 7|\Puget Sound Power & Light— Ist g 53 1949 opt FAAl 83 | 83% 
fy mend Ag 9 RR M&N| 58 | 62 Sen & ref 7343'41SerA M&N) 104 | 105)4|| 2d M 63 1949 Ser A----_J&J)  ----| = 
Petersburg Gas 5s 1931_.-A&O| 9 ca “—_ Sound : ne a9 on Fa sl nn | we Hee mee Set B---.-d&J} 61 63 
Philadelphia Company— _ a Ty eome 1 S&P 5. 53 29 Aki | 90 | 8 ee i eee ae D! | 
lat coll trust g 58 1949. _M&S | 4 Quibes Fows —— A&O| 90 | 93 ||| Mtge g 49 Dec 1 1943---J&D) 75 | -.-. 
Cons M coll trg 58'51..M&N| 4a | ae 1s ¢- ot 63 O63 . {80 Bend & Mishawaka Gas— | 
Ist ref&col tr 63'44SerA F&A| 99 90 lloushes Rt L fi Bor tes A&O ----| 95 ||_ Cons g 531926 opt 1908--J&J) 9414) 9614 
Conv deb 5%s 1938 M&S 39 +4 Ly . Sons v 8193! y opt. +i J& D) r 81 u! 8 | -." iy y ay 1 68. Ne M&S15| a 
Alleg Be ? 5 R( ”2\|Queens Bor Gas & El & t o2°" asi) nv 63 De 9 32 - 10 55 
alse Belle & Por 56°38.-ASO, 80 | 82 [Queene for Gas & Bi 60°05 Tes] 9f34| 90 sa|lGeuth Peorecaes t Y Bye Cin|,New &/Cov,Ry 
Central Trac Ist 5s 1929-J&J 3 oS Houines eri ee “a &5| 9744] 9934) South Ferry—See N Y Rys | 
Citizens’ Trac Ist 58'27-AkO &7 6 i lst conse ss " 35 0p "10 Mes - « | South Jer G E & T—See Pub Ser| Corp 
Duquesne Light 68 1949-J&J 10314 0 | Quiney G * E 5 1 p2 r¢ 44 80 | So Side El 4443 1924 0p "10-J&J) 55 90 
Duquesne Trac Ist 53'30_J&J tts let ty! he > du) J on Se a 6S 92 |\Southern Bell Telep & Teleg— 
Fed St & P V 5s May 1°42 Ja J +3 , 33 Il See Cw is) t a ur 31.M&N 92 7 8 BB 4 t i Pht Pikes te — 057 
Ft Pitt Trac ist 5s 1935_J&e we . i ~vdng re + ----| Sou B’vard—See Third Ave Ry 
tiie bi hehe ibe idan, 8 | 8 ieee Tee Ry BecPub Ger Cor] | -~~"ll Gen ¢ bo Nov 1680 opt Ji ; | 
> St Ry 53g 1928- J&D 83 | 85 } Reading Trac 68 1 133 ge rs 99 101 | nee i> icmue. real Sos] 10cie 
Wk& EP 1 > || Read& Wom—Ist 532 °25 - ven & ref g 6 ore 10014! 101% 
Morn’ mide ELSt Rete: a rye. + | = | Red Wing G L&P—s 58 g 125 in J} 85 - ..--|| Refund 63 1943__..-.--A&O 97 34 9814 
Mount Washi: ngton at he ae ) 83 Rt + op byte —See Wis-Minin. L. & 'P. } Gen & ref 53 1944 _-F&A 89% 90% 
lst & coll tr su 58 1933. Axo) 79 | 82 \ Ri nad nd (SI "i t& RR -J&J| ----| ----) Southern Cal Gas 63 1950-M&N me 
Pitts Alleg & M gen 5s'30A&0, 2 | 83 |) tat coll t 431952. Sau] 7 5 lee ee eee Sed 84 | (88 
Pitts & Bir Tr 5s zg 1929- MAN Q1 85 RI Ae . aS T 1952-- =~ J&d 70 75 | nemoey 1 Calif Telephone— 
BK &A Trac 68s 1931. M&AS! + 84 i + he Be 1935 ram L & } rr ‘ a ORS 3 Aer 10% 91% 
Brownsv Ave 58 1926. F&al 79 | 92 (Rt rei eh tea EATS =< -S&J| 83 85 ||Southern Colorado Power C — “| : 
W Liberty Ist g 58 '30_J&J c #2 Roanoke G L 5s 1927 aay A el aoiclia18t & 98,1947 Ser A.----.. I&J} 8714) 87% 
Pitts & Charlerot 5s '32- M&N| 76 | 79 | toan ke Ry & E + 27 ----A&O| 89 9214) South'n Counties Gas Co of Cal ' 
Pitts & Chatlorol’se"a2-M4N| 70 | 70 | Moanoke Ry & BI 5s 1953-FaA] 89 | 02 ||, at g Sige May 1098,-MEN| 90 | 9234 
Pitts T 1 | 2a : 4 ‘ So 56 | Southern nois Lt ¢ ower — 
te A ene Bed py AF jae 84 89 | | oa ene OF toe ist 6s 1936. J&J 86 89 || Ist M 63 1931 opt___-_. 9614} 100 
oa Ave = Tr Ist 53 1934_ “ J& Dd 7h | 77 | Rochester Gus & Ele wasn yi : 2s | South ‘pow 7 1930. — J&b 105 | 107% 
4 ~ | 77 < ~— } ern ow 53 opt_M&S 9514 96% 
poe dete ees co deal | SS [ceum peaeecae med] M02 | gaizloaibern Saree ranT caseal ior | 100 
West End esecen 5s’ 38- “S&S 77 ‘| 4 ] T x ee t ao opi-s.déd 4 9514'| Istef gu 63 Sep '’360p’18J&J| 101 | 103 
Phila Elect 1st 53 1966 A&ol 97% sO | Ro h mpt...-.-. ret ----| -.--|/Southern Trac—See Phila Co 
lst M 46 1966 c=-- ALO! o_s 98 ood i y i083 53g 1930-A&0| 94 96 |'Southern Utilities 63 1933-A&0} —___- 
lst 1 & ref 63 1941_____. 42 103 82 ; 5 R = eset OSS. 2cccns & 88 92 |\Southern Wise Pow 5s °38_A&0O mre 
lst & ref 5 3148 1947... J TeD| 9Rl¢ 103% pony gh ag ee RR— j : _ ||Southwest G & E 53 1932_F&A} 85 | 89 
lst 1 & ref 5 43 1953 "MEN 9832 9314||B i Soe an at ig Ey vs: 68 , i, Gen M 6s 1957___._...M&N 82 | 86 
Philadelphia “Rapid EAE aot IS 7% | 18 4) .- " ie fs - 7 1933. -A&O 934 95)4 |Southwestern Power & Light— 
Coll trg 531957 optst--F&A| 84 | 86 ||Rockford (Ill Mleciric Gor | | Il Beg gold notes 1035 Ber A ee 
8 f guar 53 '62 opt '17__M&S 80 85 lst & refsf bs’ 39 Op’ 14 M&S 93 9414) Bie mn e194 Be a — +4 - 
t , 5%! 5.50% + 9472) note Ser B_.._Jé 193% 
A car eon sf tal 6%! 5.50%} pome Ge) tf L 53'46-A&O} 67 70 || Deb g 6s 2022 SerA....M&S| 84 | 83 
Ist 434336 opt 16 gu_J&J| 8014 B24 ‘Gen M 4s Dec 43 19450) os 4 | Southwest Utilities, Alva, Okla 
acim 7G 88. 2pt TOR Jes] 014) 8236] Gan Argo Dee 1979,-J60] 90 | oh ll iat Met g oe ibae., teal 02 | 98 
ist . bo a a‘ L 5) ssour 53 1931_M &S 4 
iit, §,83,48 1065..--M&N] $31¢ 811¢)Sacramenta Eler Gas & RY | Mee deck shay Mag] “777] 48333 
Elec & Peo 4stretfs’45A&0} 63 6314| Sac — ote Gi S 2097 --- Mee | 877 ----||Spring Br’ k Water—5sa” 26.A&0} 981%) 991% 
Hest Man & F 531924M&N| 99 ods py ee ey hg ye ng Pavia Riemer id a ‘ ' 
People’s Traction Co— _ "0 _— ‘St Clair Aad til) Gas tk md ‘ale ee ieee’ baa ig 
PP 4 5 ” +l - : _ || Istsfg 5s 1929.._...__- F&A] 96 95 
WP Pen rns ESA 62 | 70 I Oe cone Fue te ee tas fot) Oe leptetnld a he Pn A&O| 91 02 
Philadelphia Suburban Gas & 1 nae "i St Sosenh Ry Lt He oo Me Pe oo (a eae! eeeTe & iy = tt 
ob Ph 600D'15_.F&A| 90 91 || ist 4? No t, Heat & Pow—| bial Ist 53 1936.--.-._._.. J&D 74 | 
Gen M 6s 19 p J&D 96 97 ||St on RR ay eS re cy 78% = ||Springfield Mo) Ry & Lt Co— , oo. 
Phila & W Ches “Tr 4s "54.7 J&J| 70 7214||St Louis 8 ing? & Oe sda RE a lg, 18st $f 6.581926 opt_---M&N| 95 | 97 
Phila & West Ry 53 1960.-J&J| 85 572 oy ny . 139 op. a - | Sortnats ig ies 30° '85M&S} _...| -... 
ne Bluff Co 58 1942 --d&s} 82 84 || St Louis & Springf ba || 1s 8 035....M&s| -.--| _-7- 
ee = pringf 53"33J&D 95 ----| Standard Gas & Elec of Dela—| 9834; 99% 
Pitts Aller ¢ Maa-SesPilicgs| | °* [StL tran—see Un Rys GEL) | "Conv stg 6 1926 opt. J&b| “| 
Pitts & Birm Tr—See Phila Co | Risen for ia | promo beget A Digg So BB es ee 
arleroi— | 3 ----M&S 9414 96 
E McK &Con—Seo W Penn Rye st Paul C ny R See Twin hy RE | “| Gad is 1037 rik S| 9016 
8 Trac—See Phila Co— St Paul Gas Light— -o=e-=-=-M&F} 100 ---- 
Pittsb Rys—See Phil - | Istaten Island Edison Corp— 
Pontiac Light ist 53, 1927 _J&s| 95 mM. Tf Boe M&S 92 | 93 || , Ref & impt 6143 53 SerA J&J} 98 | 100 
Portland (Me) El 5s'26 0ptF&Al 96 98° "||Salmon Riv RTS PSA 94495 ||Suburben Gas Co of Phin | 
and (Ore) Gas & Coke— ‘Salt Lake Term 63 193 ‘ 94 || an Gas Co of Phila— 
at & tof g 68°40 Opt 20 J&3| 89141 91 [San AntonloG & E 5s'40.Mé&s, 84 een AN A 
= gen 78 1940 5% PY Sal 106 — pre eend Py 53°49 _ M&s 84 ----||\Superior Water Light & Power— 
i da tal 4 iblic Service— ls 85 
my, 1 Gas Ist Ist 581951 F&A) 95 | 09 fist ref 63 1952 Series A. -J&J} 91 91% “Lae... <> Ei “= 
lst con 3s , ater Supply— | ‘Syracuse Gas g 531946....J&J| 91.| 93 
past & on 1931 op "31 a] 80 | 3: buteeGastGetieel | - | Sree ae pare & Nome it Tee 
and Ry Lt & P — ye a 8 Ss opt ’17__M&N 60 6 
Ist & ref sf 53 1942 op. F&A 80%4| 81 ist & tet 6s 1940 ser Al-M&s| 97 95 ||Syracuse Light's 53 g 1951. eH 92 03 
Ist | & ref 68 1947 Ser B._M&N 9134||Sand Frem & So R ser A-- M&S <j 2%, 1,100 ||Syrac L & P coll tr 53 1954.J&5) 8314) 8314 
meierecr se eere MEN aig] Suisamrren esti cs Matg| Tht" og [Sryneman tr aasgtose- gs, 79 |B 
on y ref 5s '30 86 87 - ; ; ., —_— Jé& 75 81 
City & Sub con 4s’ 2. BEN a0 ‘ 86 ga NOt callable. San Jose Con— - Ss ee Wr & P—See Puget Sou nd, Elec 
Port Gen Elec Ist 58°35 J&J| 9234) 94 Cons 5s May 191938 MEN 19| 5454 5534) fase anaes te ‘ptiapevee tienes inet 
Portian e) W. 98 ri : 8 %/23 c Co— 
Port on to Rico Tye, —S 27F&A) 98 99 8 Ag: he lueet. “tr + 7334! T lst Ms a er dy f op. san 92 a : 
ov 1 16 n 8414) -.- 24 \Tampa Gas 5s opt-..M&N; 71 ‘aes 
Porto to Rico Telep 68 1044. MED 83 ain’ wy oo $0 SaAeier 2 bie yy yy ye : ci 
tomac El Pow be") op-3ab| 97 sone téret g ¢ rAop-F&A) 101 | 102 || Ist & ref 63 1947 Ser A_.J&D} 9214| 9234 
Cons M g 5s 1936 guar_J&J| 97 97% en * 97 |\Tenn Pow gu 5s 1962 0pt_M&N| 81 82 
Deb got 63 1925. 5} 9934 Unif & ref 78 1951-77 "Mes 9714 ed ||Tenn Water Ist 5s 1946__M&S 
Refunding 7s 1941..--~A&O| 106%4| 10714|| Unit & ref 6s 1952 ser B. M&S 7 104 |\Terre Haute Indianap & East—| | 
ee a col tr 6s °49__J&D) F 78 82 San J oaquin Light fos ~ ow “ *|lrerre Sraute F > Paar cc ” 
ncomes June 1949_____ 8 63 , D - u rac 
Prescott G & El 1st_68 "40 . | Gat ak [Pec ust | ----| Ist con Mg 6s 1944" 'men| 79 | 1 
Secur.—see Steam RR’s. | Ist g 63 1959 *10 . Terre Haute El 53 1929__J&J| 90 92 
Public L& Pow lst 63 1045F&A| ----|_ ----|Sao Paulo Tram, L & Be pe)| 90 | 90 | Rematkans G8 G0 1990-J8d 88 25s 
ak AT¥ “44 = Colorado—! 96 ail ist g 5s June i 1929- J&D r 88 |Tex Elec Rt god oe 1943..-4 rs! 81% 83% 
eb 7s 1933__._._.A&O, 98 14||\Savannah Elec & P: Cc eis ~ OT @o eee 2 essa ss 4°, @7 
Public Service Co of Nor Ili— OSerA Aa - |ln ex Trac Ist 5s '37 opt__J&J 
cree Gest anol spl go] deveamat mere anessin) Tod | 10S [eee geek g aan) 61 a 
goid notes ’30 Ser A- 03 105 we 2. eee | ie 
Public Service Corp of N op .  ekemeateny pies “yA -A&O| 75 | ----||Texas Public Service 63°33_J&J} 94 97 
Trust certs 6% perpet-.M&N| 87 89 ist M 5s {946 opt 1919_.M&S 6o } 64 | 
Gen g 5s Oct 1 1959 op.-A&O| 80 8034||Schuylk Trac—lIst 5s 1943_A&O -— 3 
b Basis. / This price includes accrued interest. & Last sale. J In London. n Nominal. r Canadian price. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 































































































Bonds. Bid. | Ask. | Bonds Bid. | Ask. Stocks. Par.| Bid. | Ask. 
Third Avenue Ry (N Y)— | Otah Lt & P cons g 48 '30-s&J| 87 90 || PUBLIC UTILITY STOCKS 

ie refg4s19600paft’14J&J} 52% a3 theese Sheela J&JI| 95 97 Par 

ne ew g 58 Jan 1960 op_A&O/s 44% 4) tiabe Light & Traction— Adirondack Power & Light_ 100 19%) 22 

hird Av RR Ist 58g'37_J&J| 91% ist & ref 58 1944 SerA_.A&O} 77 78144 7% preferred___....___- 100} 94 97 
a Dock E Bway & Batter | tah P & L ist 5s 1944__.F&A| 87% ----||Alabama Power pref_____..__- 96 98 
Ist 5s gold 1932______ J& 71 75 Deb 6s wag 1, 2022__.M4&4N Pee ..--||Alabama Tr, L & P, com___100 24 25 
New ref m Ser C income. -_- 4 10 ist 1 & { 63 1944___F&A! 971%4| 99 | aR hn ARE AN Ne 100} 60 66 

42d St M & St N Ist 6s Lhe itica El] & P ist 53 1950__J&J 95% -.--||Albany Southern RR com_.100) 22% 25 
Ext at 5% to 1940_._.M&S 65 --- || Ttlea Gas& El refkext 58’57 3&5 9114 92 rine pees 00 11 14 

Sou Boulev g 5s 1945___J&J 50 ee) Gen M 7s '25 SerA__M&S| 101 105 |/All America Cables Inc____100 93 96% 

Union Ry ist 5sg1942__F&A| 72 75 ||O0tica & Mohawk Valley RY. Allegheny Trac—See Phila Co 

Westchester El ist 58243 J&J 63 68 lst g 444s 1941________ M& 72 78 ||Amer Dist Teleg (N J).__.100} 8&5 87 

Yonkers Ry ist 5s 1946_A&O| 64 ----|| Utica Belt L 1st g 5s .39 MEN 90 95 ||American Electric Power Co- {80d 22%! 23 

Thirty-fourth 5st Crosstown—S ee N Y |Rys Valley Counties Pow 5s’30M&N;} 9714) 98 yl >a 00}. 7644, 77 
Toledo Bow! Green & Soule Vermont Hydro-Elec Corp— Amer Gas & El new com(no par) ¢ 45%| 46 
|} ¥'%. ) | eee 70 75 506 BE G8 1900... cocncened A&O 93 95 ee 41%! 42 
Toledo Edison ist 7s 1941 “Mes! 10634) 106%)|Vermont Pow & Ltg 58'27_M&S} 93 95 ||Amer Gas of New wacee-~-*sae 83 Y% 84 
lst m 5s 1947____..-.-- M&S; 89 91 ||Vicksburg L & Tr Ist 5s’32_J&J 83 ----||Amer Light & Traction.._._.100}) 121 123 
Tol Frem & Nor St Ry—See Lak e Sh El|Ry ee ee ea J&JI 94 new . ., > Seanetenenpes: 100 92 94 
Tol G E&H con Ist g 53’35-A&O|} 91 93 Debenture 63 1930____- M&S ----| 90 ||Amer Power & Light... . 100} 170 171% 
Tol & Indiana ist 5s 1931 or ouee ----||Virginian Pow Ist 5s 1942_J&D) 81 BOG 9 PVORNTOR.. ..ccncceccess< 100} 82 84 
— Trac. Light & en 7% gold notes 1924_...M&S} 9914) 10044]| Optional warrants 1931_____ d 76 81 
notes 1925.......-. 97% 977%|| Virginia Ry & Power— Amer Pub Serv 7% pref_...100, 871%) 8&8 
Tol oe West Ry Ist g 5s *26_ a f 20 mes Ist & ref g 5s 1934______ J&J 87% 88 ||Amer Public Ut ities Se 100; 30 35 
Topeka Edison 5s Sept '30_J&J 92 eee Norf & Atl Term 5s '29 M&S 92 94 7% prior preferred______- 100 72 74% 
Topeka Ry 5s 1930 op 1915-_ J&S| 91 93 Norf & Ports Tr 5s '36__J&D 88 89% 4% partic preferred______ 100 46 49 
Topeka Ry & L 1st5s1933_F&A| 84 86 ||Wash Alexandria & Mt Vernon 6% ,... ae 100 55 2 
Toronto Power 53 1924-...J&J) 9734) 9814 ist & 53 1955 opt_...-.- M&S; 25 23 ||Amer eleg & Cable guar_...100) 40%} 43 
Trenton G & El g 53 1949-_M&S| 9234) __ Certificates . .....-c.e-<-- 25 28 ||Amer Telep & Teleg____-_- 100, 124%] 125 
Trenton St Ry cong 5s'38_J&J 45 ----||\Washington Balt & Ann El— Amer Wat Wks & Elec com. $00 37%} 40 
Trenton Pass 6s Se t 30° 31A&0; 55 ----||__Ist M 53 Mar 1941 op__M&S} 70 71 Ist preferred_.......:._- 100} 87%4| 88 
Tri-City Ry & Lig Wash’n (DC) G L 5s 1960_M&N 93 OS5¢) 3a preverred......cc«<ccs 100 60 62 
lst & ref g 5s 19: 30 ‘opt...J&s| ....| _...|. 6s M 1933 Ser A... A&O| 100% 100%) Appalachian Power_______- 100 34%; 35% 
Troy City Ry—See Un Tr (Alb) Washington-Idaho Wat L & P— ey |" Speeeeeges 100} 82%] 85 
Troy Gas 2d 63’23 ext to’33.F&A| 102 103 Ist g 63 1941_________- MEN|/ 63 86 |\Arizona Power... .---.-_-. 100 6 8 
Consol 5s 1939_._.-.-- M&N| 98 100 | Wash Ry & Elg4s1951__.J&D) 68% eS .  £}}8 oem 100) 25 32 
28th & 29th Sts—See 3d Ave Ry Anacost & Pot 5s 1949_._A&O 85 87 ||Arkansas Light & Pow com- pe 22 25 
23d St Ry—See N Y Rys Guaranteed. ............-. 85 87 Peres comet wee 
Twin City Rapid Transit Co— City & Sub 5s g 1948___F&A 79% ..--||Arkansas Natural Gas_.___- "0 D cae 5 

St Paul Cy ist g 6s '32__A&0} 100% ites Metropolitan 1st 5s 1925 F&A 99 100 |/Arkansas Val Ry, L & P pf.100 ee ree 
lst cons 6s g 1934- __-A&O| 101 ..-.||Washington Water Power Co— Assoc Gas & Elec, pret no paz) d 42 44 
Cable con 5s 1937 - -J&I15 92 93% Consol & coll tr g581929_J&J 99%} 100 ||Augusta-Aiken Ry & vow 5 Kee 

Minn & St P Sub 58 '24 M&S 98 99 lst ref 53 1939 op_____-- J&J 9944) 100 ,., ae 100 114 een 

Minn St & St Paul City— ||Waterloo Ced Falls & No R Baltimore Electric pref_____- 50d 39 wy 
Cons guar g 5s 1928- -A&O| 92 92%|_ 1st Msfg 5s 1940 0p'15- &J| f 14 17 |\Bangor Ry & El commen... 38 58 63 

Twin City Telep 53'24'26_J&J| 97 99 ||Watertown L & Pow—See Nor|N Y Utliilities eee 10 98 102 
Twin States Gas & Electric— W astchester Elec—See 3d AVR Baton ay , Elec Co pref- 100 83 ee 
1st & ref 5s Oct 1953_...A&O} 78 80 ||Westchester Lt Ist g 5s '50_J& 96%| 9734|\Bay State Gas___...._._ _- 50d =siBe. 7c. 

8% sec notes 1931_._-_- M&S one ----|| N Y Sub Gas—Ist g5s’49M&S aus .---||Bell + eppene (Canada) _..100\r 12414) 124% 

Un erground Elec Ry of London . West Chester (Pa) St Ry— Birm Ry Light & POW... -tEe eiete: ene et 
aren sen 1 1088....<.<-<< J&I} 75 — ist g & 3 Aug 7 1932____- F&A) 73 78 2, ee ees eee Bae 

Income 6s Jan 1 1948_..-..-- / 70 ----||West End St Ry—See Boston El ———— Val Gas & E_...50!d 71%] 74 

Union Depot—See United Rys |StLouis W >st Liberty St Ry—See Phila |Co | Se: 00} 97 ce 
Union El Lt & Pow Co of St L— West Penn Co deb 68’25_J&D15 98% 99% mae St&Ful Fy—SeeNYRys 
st g 5s Sept 11932_...M&S| 96% 9714|West Penn Power— Boston Elevated RR com-..100} 78%| 79 
A, 53’330paft’18_M&N 9154. 91%) Ist M 58’460p’21SerA M&S 905 91 | se Ree 100} 95 eae 
Union Elev RR—See Northwest Elev Ist M 5s 1963 Ser E____M&S} 8727 '88%| 1st preferred_.......___- 100} 118 ates 
Union Ry—See Third Ave Ry| . Ist M 6s 1958 Ser C___.J&D)| 101 103 eee 100; 96%) 97 
Union Ry Gas & Elec Co (Ill)— lst M 7s 1946 Ser D__.M&S} 10334} 104% Boston & Wore Elec-_(no x - canal  wwew 
Coll tr g 5s 1939 conv op_J&J 78 80 Conv deb 6s 1924______. J&D 9934 10014 yl ee (no par)|d ____ ae 
Union Trac Co. of Indiana— West Penn Railways Co— Brazilian Tr L & P Ltd___.100/r 39 39% 
lst 58'19 ext at 6% to'22J&J éane 64 Ist g 58 Jan 1 1931____- A&O| 90 ----||B’way & 7th Ave RR—See N Y|Rys 

Indianap North 5s 1932. _J&J oere 47 Pitts McKees & Connells RR Brooklyn City RR_.-.------. 10d 10% 11 

Mun & Un City 5s °36__J&J Brae 47 lst cons 5s Jan 1’31_.J&J| 91% .---||Brooklyn Edison Co____.-. 100} 109 110 

United Elec Lt & Power Balt— West Penn Tr Ist 58 1960-J&D| 78 ----||Bklyn-Manhat Tran v t c_-(f)|d 11% 12 

Ist cons g 4148 1929- .-M&N| 93%! 94144|W Phila Pass Ry—See Phila RT yk: C2 See Tid 37% 38 

Unit Elec Co of NJ 48'49-J&D) 8144 82\4%|West Va LA & P 68 '29_J&D 88 ----||B’klyn Rap Trans ctfs dep_100 Oi 
United Elec Rys (Providence)— West Va Utilities 68 1935_J&J| 85% 89 Reorg partic warr’ts f paldid 31 32 

Prior ~.: M 4s Jan 1946 Ser B 60 ---.|| Westerly L & P 5s 1937____J&D sane ----||Brooklyn Union Gas-__...-- 1 115 115 

Gen ref M 5s Jan 1951 Ser A- 61 ..-.||Western L &P Ist sf 5s’25M&N ee ...-||Buffalo General Electric._._.100) 119 119 

Gen ref M 4s Jan 1951 Ser B. 50 .--.-||Western N Y Utilities 5s’46 J&D 82 84 |\Calif Elec Generating, pref_100 ee keine 

United Electric Securities Co— || Western States Gas & Electric— ae Power com-.100 artes: iw 

Coll tr g 5s 1933 to 1943_F&A = 88 941%4||_ Ist & ref 581941 o0pt._._..J&D) —_._. See, eee 100} ___.| 96 

ures Fuel Gas 6s 1936__J&J; 94 9414 |\Western T&T coll tr g 53’32 J&J 95 . Calif. _ & Pow prior nee 100 35 40 
74s Aa 15 1931_...F&A15| --..! ____\)West Un Teleg coll tr 53'38-J&J| 96% \Camden&SubRy—See P 8 C 
United G & E Corp 68'45._A&O; 82% 834%) Fdg& REM 44%sg’50_M&N 9034 O13 Canadian General Electric. 10 r 112%) 113 
United Gas & El(SP) 53°32. _Jé&d 9714 98 6i43 Au ‘heres F&A) 10844; 109%|| Preferred___._.....--.----- r 112 ee 
United [llum Co New Bere MatUni extat5%to’4IM&N| 925 ....||Capital Trac (Wash, D C) 100) 98 98% 
1st 4s Feb 1 1940______- &A 91 .-..|| Northw’n gu g 44s 1934_J&J 913 92 |\Carolina Pow Light, com. Hee 75 79 
United Lt & Rys ist 58'32_ bap 86 87 ||Whatcom Co Ry&Lt 5s’35M&N| 88 91 Bie an Ce ee 96 99 
Conv deb 6s 19 _----M&N 98 99 ||Wheeling (W Va) Elec Co— \Central Ariz Pow & L, coi “100 pe mae 
ist 1 & cons M a 52serAA&O, 92 98 lst M 5s 1941 opt____- M&N| 91 94 eee eee vote 
United Power & Tran— Wheeling Trac 5s g 1931___J&J| 78 82 ||\Cent Arkan Ry & L ng Rt. 100 92 cede 
Del Co & Phi tr ctfs 48°49 J&J won ..-.||Wichita RR & Lt ref 5s’°32A&0 73 76 |iCent Crosst RR—See one 
United Rys tr ctis 4s °49_J&J 54 55 || Wilkes-Barre G&E 53'55 ontU&J 91 93 ||Central Ga Power com_.-__-. 20 25 
United Pu - Utilities (Del) Wilkes-Barre & Hazleton RR— Cent Hudson Gas & Blee7 22100 vem ——— 
. El: eee &J hina ---.|| Ist colltrg 5s 1951_.M&N 15\f 43 48 |iCent Ill Pub Serv, pref____- 100 eee nee ae 
Unit Rys & Elec ‘aitimore) — 'Wilkinsb & E Pitts St Ry—See |Phila Co Preferred stock........-- (id 86 87 
ist consol g 43 1949_...M&S} 72% 7234 | Williamspt Gas—lIist g5s’39F&A; 91 93 ||\CentPkKN&ERR—See N Y Rys 

ist con M 1066. ..2-6 M&S; 99% 9914 Wilmington (Del) Gas Co— Central States Elec COED = Te 15 16 

Incomes g 48 19490p’29J&D| 50 50%4|_ Ist & ref sf g 1949 op- M&S|_ 83 85 eee 10 70 73 

Inc fading g 58 1936__.J&D wus at 7414 Winnipeg El—tst ref 58’'35 J&Jir  ___- ....||Ches & Potom Tele of Balt pt100 110 110% 

6% gold notes 1927____- F&A! 9644, 98 || Wisconsin Edison Co— Chic Aur & Elg Corpvtcwl-. oar Pies 

Bait Sparrows Pt & Ches— | Conv deb 6s 1924_____. M&N| 100 100% |Chie City & Concom part cts (+) 'd Yi % 
lst g gu 4%s 1953___F&A 87 --..j| Wisconsin Elec Power— | Pref partic ctfs_.__- (no par)d 31%) 4 

Balt TracCo1stM5s'29-M&N) 96 -...||__1st M 74 Oct 15'45.A&O15| 10614} 10714|\Chicago City Ry_.-------- _, fe ee 
No Balt Div 1st 53'42-J&D! 96 _._.||Wisconsin Gas & Electric— Chicago Elevated Rys com_.-- \Y% 

Cent RyconMg5s1932_M&N, 96 98 Ist g 58 1952 opt 1919__J&D} 91 93 eo ae \% y 
Ext & imp 5s 1932- __M&S 96 .._.| Wisconsin Minn ight & eo New Co when, if & as ‘{ss_.100 4 8 
Lake Ro E! ist 53’42 M&S 96 --..|| Ist & ref 53 1944 0p ’’19_M&N 86% 88 14)|Chicago Rys partic ctfs Ser 1__-. 10 15 

United Railways of Havana— Gen & ref 7s 1947______- J&J} 100 105 i; ae ee 1 1% 
74s Feb 15 '36__F&A 15) 10554) 106 Red Wing GL & P 5s 1926_- 96% ----|| Series .  ppdbkesadeuwenseas 4% 1 

one, 4 (Phila) —See Unit P& T| |Wisconsin Public Service Corp— ey ere % %4 

United Rys of St Louis— | | Ist] & re 63 1952 Ser A_A&O 95 97 |\Chicago Stub Gas & Electric_ pe shore souls 

6% receivers ctfs 1926__A&O, 99%} 100 ||Wiscon Riv Pow Ist 59°41M&N éuee eee CS woe 

Gen g 43 July 1 1934- -J&d| 61% 6114|| Worcester & Conn Eastern Ry— \Chris & 10th Sts RR—See N Y Rys 

Compt HUD & M Ter 6s’ 13| ist sf g 44s 1943____-_- &J 59% .---|,Cincinnati Gas & Electric_._100 — 79% 
Ext at 5% to 1923- J&Jn 95 ----||};Wore Con St Ry 7s 1930__.M&S 75 ----|/Cincinnati Gas Transp_---- 100} 103 104 

8t L & Sub ist 5s g 1921- F&A) Ist & ref g 444s 1930____F&A 70 ..-_-|/Cincinnati & Hamilton Trac.100 Sat oie. 

Ext at 8% to 1923_____- f 95 96 6 # 06 2006 ccceceoe M&N| 70 wcll. is dhnndanousenne 00, wane ade 

Geng 5sApr11923guAkO\f 56% _...|| Wore & Clint 7s 1930__._J&J 70 .---||\Cinc New & Cov Lt & Trac.100} 73 74 

St Louls Trans Co 5s 1924 A&O| 53144! 5714) Worc & SoSt Ry 73 1928__M&S| 70 sia i, aaa ee 100; 56 58 
United Rys Investment Co— || Yadkin River Pow Ist 5s'41A&0| 86%{| 871'l\Cincinnati Street Ry_.-_---- 50d 27% 2814 

1st lien coll trs fg 53’26M&N 91% 911% Yarmouth Lt & Power, Ltd— Cincin & Suburb Bai Telep_.50d 73 74! 
| ieitedteeBanlagpat 91 9114], 1st M 5s 1937......... A&O} 80 84 ||Citles Service...........-- 100 137%] 139 

United Fraciion (Albany)— 1st refunding 831951_..M&N)| 97 101 PN. cucist kadnnames 100) 67 67 

Con g 44s 2004______- J&D) 44 48 7s gold notes 1924____- A&O| 98 ..--||Cities Service Bankers shares (t)'d 13% 14 

Albany Ry = as 53 g°30 JAI 74 78 ||\Yonkers Ry—See Third Ave Ry Citizens Gas (Indianap) com_.25.d 27 28 
eon oe J&D| 57 72 ||\York Haven Water & Power— VS RE OEE 100; 9944) 102 

1942. A&O| 55 65 ist 5s June 1 1951_...-- J&D| 87 91 ||Citizens’ Pass Ry—See Phila RT 

Unit at kr fy ay of) Phila Co 2d 6s May 1 1924__...- M&N 99% ..-..||Citizens Traction—See Phila wo 

United Util ist 6s 43 op 18 J&J 80 _...|| Cons. M 5s May 11957_M&N 75 76 |\City Pass Ry—See Reading 
U 8 Pub Serv list 6s '27__F&A 95 96 |\York Rys Ist M g 5s’370p J&D 864%; 88% oy Ry mae Ohio). ---100) 30 35 
U 8 Telephone ist 7s 1921 ext to Youngstown & Ohio River— OSS Pe Re 100° 45 50 

apa eater J&D!) 103 105 lst M = 1935 opt ’15 A&O! 77 ----||\Cleve Elec [llum,com-_._-_.--. 100} 138 — 
Urbane, . Cham Ry G & E— Youngs-Sharon Ry & L—See Penn-OP L 6% preferred..........-. 100; 98 100 

J wan lithe on 83 | ....|Youngs-Sharon Ry & L—See Mah & S Ry & LI 

Utah GaséCoxke Ist5s 1936 J&J| 78 80 \Zanesv Ry L&P—See Col New|& Zane aville 


























eo Purchaser also pays accrued dividend. 6 Basis. d Price per share, not percent. / Tits Price includes accrued interest. & Last sale. n Noml- 
inal. e Per cent of par value. r Canadian price. «Sale price. z Ex-dividend. y Ex-rightsa. t Without par value. 
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PUBLIC UTILITY STOCKS 


[ Vou. 117. 








Stocks. 


Par.| Bid. | Ask. 


Stocks. 


Par.| Bid. | Ask. 


| 


Stocks. Par . 


| Ask. 





Cleve Painsv & Eastern RR-_100. 
Cleveland Railway 100! 
Cleve Southw & Colum Ry-- 109) 
Preferred 00 
Colorado Power 
Ree 100 
Columbia Gas & Elec_.-. (no par) 
Columbia (SC) Ry Gas & El_ 100) 
Preferred 100) 
Columt us(Ga)El& Pow com- 100!) 
lst pee ferred 100) 
2d pre 
cdanbus Ry Pow & L,com.100 
Preferred A 


Commercial Union Tel (gu) - 25 
Commonwealth-Edison -100 
Commonwealth} posverp et 100 
Com'ith Pow, Ry & L , com.100 
Coney Island '& klyn’ RR_-.100 
Connecticut Ltg & Pr 7% pf-_100 
Connecticut Power 100 


100 

Connecticut Ry & Lighting-100 
Preferred 0 
Cons Gas, EL & P Cait)... 198 


preferred 

5a De eferred 

Conso . 

Cons Trac of N J—See Pub Serv 

Consol Water (Utica) com__100 

2G preferred 10 
preferred 10 

Coneueene’ Gas (Toronto) ___50 

Ccrsumers Pow (Mich), pref.100 

Centinental Gas & Elec com_100 
Preferred 

Contin Pass Ry—See Phila R T 

Cumb’l’d Co (Me) P & Lt___100 
Preferr 100 


Da on Y° yo common. soe 

eferred 10 
Denver & Northwestern Ry-_ 100 
Detroit Edison 10 
Detroit Unitea Ry 


100 
Dominion Pr & Transanenon 100 ’ 


Preferred 
Dominion Tele 
Duluth Edison 

Preferred 
Duluth-Su 

Preferr 00 
Duaquesne Light—See Phila Co— 
Fastern Conn Pr 7% Ist pf_.100 
Eastern Mass St Ry, com-_-- re 

lst preferred 


(Canada) .._50 
lectric ian 


Adjustment stock 
Adjustment (trust ctfs)__100 
Eastern Texas Elec Co com.100 
Preferr 100 
Eastern Wisconsin Elec pref _ 100 
East Bay Wat (San Fr) com_100 
Preferred A 100 


East Penn Elec. Co (t) 
East Read’g El—See R’d’g Trac 
East St Louis & Suburban. . 


Preferred 
Edison Elec Illum (Boston) - 100 
eighth Ave RR—See N Y aye 
Electrical Securities, pref... 100 
sigoteion Utilities, com... = 


Elec Seerane Batt—See Ind & M 
Elizabethtown Consol Gas-__100 
Eliz & Tren RR—See Pub Serv 
Elmira W L & RR Ist pf vt c100 
El Paso hae Co, com...100 

Prefe 100 
Empire 4 MS: pany State Teleg__100 
Empire Dist Elec, et 100 
Empire Gas & Fue 
Equ Ultable Tll G L tphiiad et pf. 


100 
a per) 


z 
d 


68 14 

















pe aS 


erred 
Franklin Telegraph ar 
Galveston-Houston i 110 es 
Gas & Elec of Bergen Gounty100 
Gas & Electric SORTS... 199 


‘erred 
General Gas & Elec Garp) 
Cumulative pref Class A__(t) 
Cumulative pref Class B 
epreessee referred 





d cumulativ 


ve pref 
corgi L, P 


100 
ow & Rys com. 2 


3 
semi e & Pow, pref___50,d 


agere = 


Helena ~L? . . a eee 
Holyoke hireo he» 100, 


~" 
— 


ectric Light__ 100 
100! 


d@ 38 
100% 


95 


21 
93 
32 
95 
69% 
80 
7G 


20 
127% 
37% 
35 

100 





84% 


20 
70 





-||Laurentide Power 


plemeton + County Elec Light-25)d 
Preferr 25\d 
manos 7 County Tr, com_100) 
| Preferred 100) 
‘Houston Gas & Fuel, pref -- “Too! 
Hudson County Gas- 10 0} 
Illinois Lt & Power 7% pref_- _~ 
Illinois Nor Utilities ar -- 100) 
Illinois Traction, com-.--.-- 100} 
Preferred 100} 
‘Illum & Power Securities _..100) 
Preferred 
‘Indiana Lighting 
Indiana Service C 
Preferred 
Indiana Union Traction....100 
Indianapolis Gas-_-_.-.------ 50 
\Indianap & Southeast Tr, pf.100 
‘Indianapolis Street Ry CGo__100 
Indianap W W Sec, pref..--100 
Indianap Water Co pref_-...100 
Interboro R T vot tr ctfs_.100 
Internat Ocean p Dales (guar) - 100 
International ay 100 
Internat Tele Teleg 
J oguqavie raction, com-_.100 
Preferred 100 
Jersey Cent Pow & Lt oom...) 
Preferred 
Kan City Pr& Lt 1st pf ser a 
mages Ln, Power Secur-_--(T) 
(no par) 


Kentucky Securities Corp-_..100 
Preferred 100 
Kegtuky & W Va Pow, Semen 


Preferred 

Lake Shore Elec, com 
First referred 
Second preferred 








4 Louisvi 


Lehigh Power Securities ---- ) 

Lehigh Valley Transit, com-__50 

Preferred 50 

Lone Star Gas, new 

4 \Los Angse G & E Corp, pf_100 
le Home Telephone_ 100 

Louisville Railway Co 00 

Preferred 

Lowell Electric Light 

Lowell Gas 0 

Mackay Cos.—See Misc. Cos. 

Manitoba Power Co-_-_-_(no par) 

Manhattan Elev Ry (N Y)-_100 

Modified guarantee 

Manila Elec Co 00 

Manufac Lt & Ht, Pittsb__._50 

~~ St Ry (San Fran) -_-- ‘oe 


Prior 
Second preferred 
to Gas Cos 





Massachusctis a Lig Cos, com- i 
|, 8% preferred 

preferred 10 
Memphis Street Ry, com_..100 
Preferred 10 


10 

*!\Metrop Edison cum on pf 37 
Mexican Telep & Te 

Preferred 


‘Middle West Utilities 

Preferred 

Prior lien stock 

Milwaukee Gas Light 7% pf--_-- 
Milw Elec Ry & Lt 6% aeel 100 
Mississipp! River Power---- ped 





Preferred 
Mobile Electric, 





Mohawk Valley 100 
Monon-West Fenn 1 PS 6%pf- ~ 
7% preferred 5\d 
.—“-— Power 


sasete L,H&P 

Montreal Telegraph 

Montreal Tramways, com-_-_100|r 

Montreal Tram & Power___100|r 

Mountain States Pow ommn..5T d 
Preferred 

Mountain States Tel & Tel__ 100 

Municipal Gas a bany)-...100 

Narragansett Electric 50\d 

National Light, Heat & Pow.100 
Preferred 1 


00 
Neslonal Power & ht, com(t) , 
fe, Lig ( 


Mebendin Power 
Newark Consoli 


New Bedford & Onset Ry__.100 

New England C 100 
First preferred 

Secon 


New Eng Elec Securities om 
New England Power pret. .-100 
New England Tel & 
New Haven Gas Light 
New Haven Water 
New Jersey Pow & L pref__- 
Newp N & Hamp Ry,G&E- 100 
Prefe 100 








100 
Bleecker St & Fulton F’y.100 
Bway & 7th Ave guar__.__100 
Central Crosstown 7%-...100 
Eighth Ave & Tenth Sta_.1 








100 
100 





n Nominal. Canad 


aw gh acorued dividend. 
s Sale price 


4 Price per share, not 
u Ex warrants. 


el_-_.100| 11 
d 


3 
14 
1 
15 
88 
107 
86 
S4 
58 


7 
18 


0 INY 





too a 


1 © WW! KWON 


+ et Cw 
‘ 
' 


© 
— 


{\\Pacific 





New York Railways (Concl. = 
Ninth Ave guar 6% 100 
Second Ave 


age third St guar___.100 
& Richmond Gas 00 
NY Stete Rys common-.-_.100 
Fa NE ea 100 
N Y Telephone 64% pref__100 
Niagara Falls Power com_-_.100 
|. = asseeaee 100 
ee Lock & Ont Pow 7% pf 100 
olk Railway & L a Sb. scemed 
easthananten (Mass) St Ry_100 
North Caro Public Serv pref 100 
Northern N Y Util, Inc, com- “4 d 
Preferred 
North Ohio Elec Corp, com- “) d 
Preferred 
North Ohio Tr & L pref” 6% 


Preferr 


||\Nor Ontario Lt & Pow com. 1 


Preferred 00) 
Northwestern *Faleg (guar) _._50 d 
Ohio Bell Telep pref 00) 
Ohio Cities — Pure Oil Co! 
Ohio Fuel Supp 25d 
Ohio Gas & PON ic pref____100, 
Ohio Riv Edison Co 7% pre cot 
Ohio Traction—Common.- -- 100) 

Preferred 100) 
Oklahoma Natural Gas 5d 
Omaha & Council Bluffs----100, 

Preferred 100) 
Ottawa Light, Heat & Pow_100r 
Ottawa Traction 100 r 
Ottumwa (Ia) Ry & Lt pref_100 
Pacific & Atlantic Tel (gu) -- 728 d 
Pacific Gas & Electric 3 0, 

First preferred 

ight Corporation - -- 100 

Prefe 100) 


rred 
Pacific Telep & Teleg 
Preferred 
Paducah Tr & Light com-_-__100, 
Preferred 10 


andl 0 
Paterson & Passaic Gas & El 100 


Pawtucket Gas preferred_ 
Penn Central Light & P pref_(t) d 
Pennsylv Edison ~-. no par) d 
Penn-Ohio Elec Co, pref-__..100 
Penn-Ohio Pow & Lt, pref __ 100 
Pennsylvania Pow & Lt pref_ (t) 
Pennsylvania Water & Pow_100 
wegenscte | Co common. +8 


.100 








25d 
2 Philadelphia Rapid Transit__50 d 


Preferr 100 
Peo piss G I. & G Chile)----100 
Phila Co (Pittsburgh) 0 

non-cum preferred 
cum preferred 
Altos heny Traction 

Citicons raction 

Duquesne Le t ist pref__ 

Federal St & Pleasant Val_ 1 d 

Pittsburgh & B'ham Tr..--50 d 

United Traction pref 
Fe Electric 


Citizens Passenger guar_ 
Continen Pass Ry ay (920.D pd). 
Fairm’t Pk & 

Frankf’d & 2 ee 
Germantown Passe -50d 
Green & Coates Sts ($ 3 pay 50d 
Hestonville M & F com___.50d 


50d 
Phil Cy Pass R (823% p)-50d 
Phila Darby 3 Ry. ....50d 
Phil & Gray’s Fy y ($25 pd) _50 d 
Philadelphia Traction 50d 
we Ave Pass ($28 pd) - oe d 


3d Sts Ry gust. C 
13th & 15th Sts Pass R 
any 5-6 


-50 d 
50d 
-50d 
Pass 50d 


Union Pass 


)_.-50d 
Union Traction ($17 








5374 
o8 
33144 
S 


59 K% 
52 


10 














pd) 50d 
West Phila Pass guar 50d 
Phila & Western Ry com 

Preferred 

Pine vs Co pref 
Pittsb & 
Pittsbur ‘a Utilities 7 ve pref_.10d 
Portland (Me) Gas Light _-___50 d 
Portland (Ore) Ry Ls es FP... pes 


Prefe 
Power ‘Securities com 
Second preferred 
Providence Gas 50 
Public Serv Corp of N J,(no wee, 4 
909 Pret pref na natn | 100) 
rred 100 
pe pty & Sub ($5 pes) - 28 a 
Consolidated Trac o 
Rapid Transit St Ry Co__100 
So Jersey Gas & Elec Trac 100) 
Public Serv Elec Pow pref ___ 100) 
Public Service Invest pret__100, 
Public Service Co of Nor Ill_100 
poe fl stock 


7% PD 
Quebec Power com 

a 100 r 
nd 7 ae Heat & Pow.100 
ways Co 
Rap Tran St I 


Birm Trac—See Philal Co 


(t) d 


y General__10 d 
y—See Pub Serv. Corp 


! 
‘ 
| 


o> ae 
105% 
101% 
22 
65 
65 





=) 
ss € 4 


' i i ' we 
1s CQO! ee tt & 
4 7 


+ \oo\= 
+ P\w\ 


3 | | Were! 
C weit MWAWNwO 
it ~ oo \o0! 
iiew AF 


33% 
200 
36. 
230 
65 
40 
98 
25 
60 
58 
165 


100 

40 

115 
8% 


"10% 
61 
18 
93 


8 
52% 
15 


13 
61 
434 
9 


9 
97% 
32 

120 

105 

7 


80 


89 








per caus. 


2 Old stock 


~ ¢ New 
z Ex 


-dividend. 


stock. A Ex-stock dividend. 


& Last gale. 


y Ex-rights. ¢ Without par value. 


‘In Loudon 





Dec., 1923.] PUBLIC UTILITY STOCKS 


Par.| Bid. ; | 
50\dn 22 % 
Old 








Stocks. Stocks. 


Par. 
‘Suburban Electric Securs(no ert 
lst preferred. ..._._- aes 
2d preferred 0 A 
(Superior Water, L & P, com_100 
eferred 10 
Tampa Electric Co 
Tennessee Elec Power, com_- Ay 
lst preferred (7%).-- Guan 
2d preferred (no par) 
\'Terre Haute Ind & East_._.100 
Preferred 10 
Terre Haute Tr & Lt, 
Third Avenue Ry (N Y)___.100 
Tidewater Power 7% ee... 
8% pref stock 100 
Toledo Bowl Green & So, pf_100 
Toledo-Edison prior pref. ---100 
Toronto pens +) 100 
Tri-City R ht, pref__- eT 
"prefer Te eg 


Bid. Stocks. Par. 


United Rys of St Louis, com_ 100 
Preferred 100 
United Rys & Elec(Balt) ,com.50 


United Rys Investment Co_. es 
Preferred 





City Passenger Ry 
East Readin: Elestrie Ry__50/d 
Reading Transit & Lt,cl B pfsoid 
— c Ry & Light, com__100 


100 

Richmond Light & BR 
Rochester G & E 5% pref_-_- 108 

7% _ preferred 10 

Roch & Syracuse RR com_-_- 100 
Preferred 100 
8t Jos Ry, Lt & Pow, 
San Joaquin Light A 

eferred 


Preferr 100 
Utah Power & Light pref... 100 
Utah Securities Corp 100 
Utica Gas & Electric, pref_- 

Vir ~~ ~ | & Power, com. 100 


eferr 100 
44\| Vir, 
eferr 


Wash Balt & Aaaagaiis 
Preferred 

Washington (D C)G 

Wash (DC) Ry & El, econ ..100\2 
Preferred 100 

Washington Water Pow Co_100 

Western Ohio RR, ist pref__100 

Western Power Corp 100 


ae 
ower_100 





ed 100 
El & Pow deb stk_100 
Scioto Valle Bs of com._...100 


1 
Shawinigan Water & Power_100 
Sierra Pacific Elec Co com__100 
Preferred 100 
Somerset Un & Middlesex Lt 100 
South Calif Edison, com____100 
7% poamesed 100 
8% preferred 
Southern Canada Power_-_-_- pe 


Preferred 
South & Atlan Tel (Gat) 2s 
—_ ! 


34 
r 116% dep 
77 
50 
100% 
101% 
114 





Preferred 
Western Rys & Light, 
bef om States Gas & 


Western Union Tel ph__100 

West’house Elec & ~ ee un me ‘Mis 

West Penn Power, pr 

West Penn Railways, pret7100 z 

West o— Cocom 100 
7% 

wens 


lec. 100 
100 


First 

Secon 
United Elec of New Jersey __100 
United Elec Ry (Providence) 100 
United Electric Secur, pref _.100 
United Gas & Elec new com_.10 

New preferred 100 100\r 
United Gas & Elof NJ 5% pf_ 100 3 aaa 100| 
4 Gas Improvemen oes d || Wisconsin-Minn L& P, pref_100'z 


Preferred d Wisconsin Pub Ser Corp pf_100 
United Il) Co of New Haven-100 Wisconsin Telep 7% pref_. 100} 105% 
\ouser Light & Rys. com__.100 York (Pa) Railways, com. ..-50) d 31% 

6% first preferred 100 ed 50! 


Seven per cent pref | 


ee New Eng 


rred 
evi vee. pref_ - 50) d 
R 100! 


100 
So Jer Gas, El & Tr—See Public 
Southwestern Bell +h pest iee 
Springti Mass) seit Tey Gos brat 
r ass) St y os 8 pre 100 
8pringf Ay (Mo) L, pref __ 
Sorinetiold OTL Pep 7% pt ‘= 
ix be cent preferred ___- 
Spring Valley 
Standard Gas & Elec (ial 80 
Preferred 50'd 
































4834 


a Purchaser also pays accrued dividend. 
n Nominal. r Canadian price. s Sale price. 





t New stock. 


d Price per share, not per cent. 
z Ex-dividend. 


h Ex-stock dividend. 
u Ex warrants. +s Old stock. 


k Last sale, 
y Ex-rights. 


t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which do nef 
appear under the previous two headings, namely “Railroad (Steam)’’ and ‘Public Utilities.’”’ In the case of stocks, however, we put “Textile Manw- 
tacturing.’’ ‘‘Insurance,”’ ‘‘Mining,”’ “‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow 


tIn London. 


@ith the rest of the ‘“‘Industrial and Miscellaneous.”’ 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. 


Bid. 


Ask. 


Ask. 





INDUSTRIAL & MISCELLAN 
Abitibi pow & Pap 6s 1940.J&J2 
Acme & Color Wks-— 
1st 6s July 1924 to’28 0p_J&J 
Adams Exp coll tr g 48 '48- oe 
Coll tr g 43 1947 
Advance-Rumel 
Ajax Rubber s f 8s 1936__J&D 
Alabama Cons Coal & Iron— 
Ist cons fold 5s 1933_._..M&N 
Ala Steel & Shipbldg—See Tenn 
AlaskaGoldMines deb6s’25M&S 
Deb 6s 1926 Ser B M&S 
Allied Packers deb 6s 1939_J&J 
lst M & coll tr 8s 1939 ___J&J 
Aluminum Co 7s 1925_...M&N 
Debenture 7s 1933 A&O 
An er - yEr? lst 5s 1928 rey 
st refs 
Amer Can—dee 
Amer Chain deb 6s 1933_-_- 
Amer Chicle—6s '24-'27__A&O 
SenSenChic6sJ’ne1l4 '29 J&D 
Amer Cot Oil g 5s 1931 opt MAN 
6% notes Sept 2 1924_M&S 2 
American Ice urities— 
American Ice Co—R E ist & 
f° en sf 68°42 opt’ 13 - -F&A 
Am Republics Corp 6s ’37_A&O 
Amer Rolling Mill 6s, 1938 _J&J 
Amer Smelt & Ref 5s 1947-A&O 
lst M 6s 1947 Series B__A&O 
Amer Sugar Refg 6s 1937__J&J 
American Sumatra Tobacco— 
7% % sf conv notes 1925 J&D 
American T 


&N 
Amer Writ Paper sf aw 3904) 
Anaconda Copper Mining— 
lst con 6s 1953 Series A_ pee 
Conv deb 7s 1938 
6% gold bonds 1929 Ser A or, 
Ang o-Amer Oil 74s 1925_A&O 
Armour & Co of Delaware— 
ist M 54s 1943 Ser A___J&J 
Armour & Co— Real estate lst 
gold 444s 1939 opt J&D 
Associat “oll lst 58 1930.J&J15 
6% g notes 1935 M&S 
(— Simmons Hardw Cos 
% gold notes 1933____J&J 
Au Tuit & SS deb 7s ’34_J&D 
erg Tr Co ctfs dep____ 
Ctfs of Gepost 
Atl Gulf, & W Indies 
Coll tr g 5s Jan 1 1959___J&J 
Atlantic: fin deb 5s 1937__J&J 
Atlas Port Cem list 6s ’'25_M&S 
Baldwin Locomotive Works— 
lst sf 58 1940 opt aft ’15 MEN 
Baragua Sug (Comp Azucarera 
Baraqua) 74s 1937- ges + 


J&DIS 
6sDec’25M&8S 


gop --|/ 





Creek C & 
th Fisheries s f 6s 1926_A&O 


EO’S B 
92 


_ 
CNMOO 
SOWA 





es) 
~ 


any 


‘ 
‘ 
‘ 
‘ 


anooan’ 
III 


~ 
omooooann 
Ono 

PNR - 


ote 
wr 


103 - 


© oo 
on 
eeeS 


193! 
100: 


973 


100 
100 
100 

46 


96 

98% 
101 
101% 


8734 


\o\= 
a PVP 


84%/|Col Fuel & Iron sf 58 1 437 F&A 


9434) 
ots 


19% 
20 


45 


97 }4||\Consol Coal 4 


9534 Crown Cork & Seal 63 1942 F&A 


30 





@'|Chili Copper 6s 1932 Ser A_A&O 





Calif Petrol 644s ’'33 wi__.A&O 


Bethlehem Steel Corporation— 
Cons sf 54s 1953 Ser B- Say 
Con m 6s Aug 1948 
Beth St 1st = g 58’26 gu se) 

g 8. 
58'42_M N 


Beth St pur m 6s Au 
Beth St lst 1& ref 5s 
Purch money 5s 1936__J&J 
Beth Steel eg tr 7s 1935_A&O 
Penn Mary Steel 5s 1937. J&J 
Boston Term Co—3 48'47_F&A 
Braden Cop Mines 6s 1931_ F&A 
Brier Hill Steel 544s, 1942. _A&O 
Brunswick-Balke-Collender Co 
8% serial notes 1925____J&J 
4 serial notes 1926-29_J&J 
But alo&Susq [ron 58 Lv32 J&D 
Deb g 5s Jan’26 opt °10_M&8& 
Bush Term Ist 4s 1952_.._A&0 
Cons g 58 Jan 1955 
Bush Terminal Buildings Co— 
lst sf gold guar 5s 1960_A&O 
By-Products Coke Corp— 
| lst&ref sf 8s "36 Ser A_M&N 





Nees peg Sugar 7s '42_A&015 
Cana em’t lst 68’290p A&O 
Canada 8S Lines 7s 1942. M&N 
Canadian Car & Fdy Co, Ltd— 
Ist s f gold 6s 1939 &D 
Canadian Cons Rubber, Ltd— 
Gold 6s 1946 opt 1911___.A&O 
Canadian Cottons 5s 1940_J&J2 
Canad Gen Elec 6s 1942_._._.A&0 
Central Foundry 6s 1931__F&A 
Cent Hud St’b’t 5s Apr '33 A&O 
Central Leather 5s 1925_._.A&O 
Central Steel— Ist 8s 1941 M&N 
Cerro de Pasco Cop 8s 1931_J&J 
Charcoal [ron of Amer 8s 1931- 
Chic Jct coll tr ref g 43'40_A&O 
Coll trust ref 5s 1940___._A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 


Cities Service ref 7s 1933___J&J 
Clearfield Bit Coal 48 1940_J&J 
Clev Un Term—See 1 RRs. 

Clyde SS Ist 5s 1931 opt__F&A 


Colorado Industrial— 

lst g gu 5s ser A&B’340ptF&A 
Columbia Graphophone avy 

8% gold notes Aug 1’25_F&A 

New York Tr ctfs of t dep 

Guaranty Tr ctfs of 

Competing. abulating 

Sinking fund gold 681 tre J as 
Consol Textile ist 8s 1941_.J&D 
s 1934 0pt_M&N 

ist & ref sf g 58 1950__.J&D 
Corn Prod Ref sf 5s 1931- ee 





Cuba Cane Sug deb 7s 1930_J&J 
Conv deb 88 1930 IJ&I 


88% 
97% 
98% 
112 
95% 





i}4||du Pont (E 1) de Nem Powder— 





4\|Eastern Steel 58 1931 








99 
92% 
86 


; Framerican Ind 


Bonds. 


| Bid. | Ask. 





Cuban-American Sugar— 

lst M coll 8s Mar 15'31M&S15 
Cudahy Pack sf 5s 1946__J&D 

Sink fund von, 54s’'37_A&O 
De Bardeleben Coal Corp— 

Ist m 64s 1924-43 
Deere & Co 7% % notes’31 MEN 
Dery DG) Corp 7s 1942.__M&S 
Dewees(W) Wood vy 58°30 M&N 
Distillers’ urities C OW 

Coll tr cv g 58’'27 op A&O 

Bankers Tr Co ctf of dep__ 

Domin Coal 5s ’40 op ’10__M&N 
Domin Iron & Steel 5s 1929_J&J 
Donner Steel 7s 1942 J&JI 
Dunlop Tire & Rubber Co— 

lst m 7s 1942 Ser A___.J&D 


Gold 4s June 1 1936__.J&D 
du Pont (E I) de Nemours & Co 
Gold 1 ay 11931_.M&N 
Eastern Cuba Sug 7 43'37- wry 
Elk Horn Coal 6s 1925_.._.J&D 
Empire Refg Ist 63 1927_._F&A 
Fairmont Coal 5s 1931 IJ&JI 
Farmers Mfg Co 7s 1943.__M&S 
Federal Sug Ref 63 1933._.M&N 
Firestone T & R 7s 1937J&D 15 
Fisher Body 6% notes 1924 Aa 
oo notes 1925 &A 

notes 1926 

$3 notes 1927 


F 
Fisk ‘Rubb Co Ist 8s 1941_M&S 
4\Fort St UnionDepot—SeeSteam 
Dev Corp— 
Deb 7 %s 1942 J& 
{lprancisco Sug 7s 
Gair (Robert) Co 1st 7s 37_J&J 








90 


o3%4 95% 


|| doboken Land & Impt 


Galena-Signal Oil deb 73’30 A&O 
General Amer Tank Car Corp— 
pawn tr7 . '31 Ser GG.A&O 
quip 6s 
Gen Asphalt conv 8s 1930_J&D 
Gen’! Baking ist 6s 1936 - .J&D 
General Cigar 6s 1925-’35_J&D 
98. l yy 33 8 1942 opt._.F&A 
Deb  £ Be tax-ex Y. M&S 
"Gener | Ms ben Co 
ta = Soe Feb15’ F&A15 
6% g notes Apr 15’28- *A&OIS 
Gen Refractories 6s 1952__F&A 
Goodrich(B fh 6%s 1947_J&J 
Goodyear T & Rub 8s ’'41_M&N 
Deb sf 8s May 1931_..-F&A 
Gorham Mfg 7s 1924 F&A 
4|\Granby Con Min Smelt & Pow— 
lst conv 6s 1928 Ser A-_M&N 


Stam 
Conv deb 8s 1925 
Gray & Davis conv 7s '32_F&A 
Gulf Oil of Pa deb 5s 1937_J&D 
Hanna Furn Co Ist 83 ’26- ry eid 
Havana Tobacco 581922_.__J&D 
Hershey Chocolate 6s io4aMaN 


t Co— 
..-M&N 





ist M g 58 Nov 19 


106 
85% 
843 


b6.75% 

10014 

6814 
99 





106 





J This vrice includes accrued interest. 


h Last sale. » Nominal. 


r Canadian price 


8 Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


[Vou. 117. 








Bonds. 


| Bia. | Ask. 


| Bonds. 





Hock Val Prod 5s 1961 opt_J&J f 
Holland-Amer Line 6s '47M&N/f 


olli 
: F&A! 
Hood Rubber 7s 1936 J&D 
Hudson Nav g 6s 1938 opt_F&A / 
Humble Oil & R 54s'32_J&J 15 
Illinois Steel deb 4 %s 1940_A&0)} 
Independent Brewing 63'55_J&J 
Indiana Steel Ist 53 1952__M&N| 
cngemen- Rane lst g 5s Dec 31!) 
935 opt Dec 31 1910____J&J) 
Inland Steel ist 63 1924-28 A&O) 
Internat Agricultural Corp— 
Ist&coll tr sf g 58°32 op_M&N 
Internat’| Match Corp— 
Conv sf deb 6%s 1943_M&N 
Internat Mercantile Marine— 
ist M coll trust 6s 1941_A&0 
International Paper— 
lst & refsf 5s 1947 Ser A_J&J 
lst & ref 5s 1947 Ser B___J&J 
Internat Salt g 5s 1951 ep_A&O 
Internat Silver lst 6s 1948_J&D) 
Debenture 6s 1933 J&S| 
Iron Steambt gen 4s 1932_A4&0) 
Jeff & Clearf C & I 58 '26_J&D) 
Indiana Co Ist sf 5s 1950_J&J| 
Jones & Laughlin St 5s’39_M&N 
Jurgens (Anton) Un (Margarine) 


Kayser (Julius) & Co— 

lst M sf 7s 1942____F&A 15 
Kelly-Springfield Tire Co— 

84, g notes May 15’31M&N 15 
Kennecott Copper 7s '30__F&A 
Keystone St & Wire 88'41_A&0 
Kinney (GR) Co 7s 1936.J&D 
Knickerb Ice 1st 5s °41 opt_J&J 
Knight (B B & R) 74 1930_M&$S 
La Belle IronWks Ist 5s’'40.J&D 

lst & ref 6s 1940 T&D 
Lackawanna Steel 53 ’50__M&S| 
Lake Super Corp inc 5s ’24_Oct/| 

1st & coll tr gold 5s 1944_J&D 
Lehigh Coal & Navigation— 

Gen M g 44s May 1924_.Q-F 

Funding 48 g July 11948_J&J 

Cons 8 4166 1954 JAI 

Ih & W-Barre Coal—See Cent 
Libby,McN & Libby 7s’31 M&N 

ett & Myers g 7s 1944_A4&O0 
old bonds 58 1951__.__F&A 
Lorillard (P) Co g 7s 1944_A&0 
Gold bonds 5s 1951 F&A 
Lukens Steel ist M g 88°40M&N 
Mi a Cop conv 7s 1932__J&D 
Mallory SS ist sf 5s 1932__J&J 
Manati Sugar Ist 74s '42_A&0 
Marland Oil 8s 1931 Ser A_A&O 
With warrant attached 
8 ts 748 1931 Series B_F&A 
ithout warrants attached 
Mercantile Stores 5s Dec 31 '33 
Merch & Mfrs Exch 7s '42_J&D 
Mexican Petroleum Ltd of Del— 

Conv sf g 88 1937 N 
Midvale Steel & Ordnance— 

Conv sf 5s 1936 M&S 

Deposit receipts_..______- 
Monon Coal—See Chic Ind & L 
Morris & Co Ist sf 4%s'39_J&J 

74% gold notes 1930._M&S 
Mortgage-Bond Co 5s '27_J&D 
Nat Acme 7s 1931 J&D 
Nat Cond & Cable 6s '27 A&O 

Certificates of deposit 
Nat Enam & Stpg 5s 1929_J&D 
Nat Leath 8% notes ’25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube Ist 5s ’52__M&N 
Natomas Co gen 68 1935__J&J 
New Eng Nav—See N YNH & 
New Eng Oil-& Ref 1st 8s’°31M&S 
N J Zinc ist 4s 1926 A&O 
New Niquero Sugar 7s, 1932 J&J 
New River Co Ist 5s 1934_J&J 
Ne rt Co 7s 1932_.__._M&S$ 
NYAirBrakelst6s’28 conv M&N 

Y Dock Co—Ist g 58’51.F&A 
N Y & Hob F’y 5s May '46J&D 

Hoboken Ferry 58 1946_M&N 

NY&N J Ferry—5s’'46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
New York Steam 6s 1947_M&N 
Norwalk Steel 4%s 1929___J&J 
Nova Scotia S & C 5s 1959_ -J& J) 
O’Gara Coal 5s’55 op aft’?08M&S 
Ogilvie Flou 

Series B | 
Series C 
Otis Steel s F&A) 

lst s f 74s 1947 Ser B__F&A! 

Pacific Coast Co—G 58 ’46.J&D! 





conv 68 1947(flat)_J&Jf 75% 








75 | 
Pac Fruit Express Eq—See So uth Pac 


RR of | 


r Mills 6s °32_..J&D 7 
. 


46 
74 


100 


73 


| 


30 

95%) 
90% 
81 | 
10074) 


96%| 
100 


ov 


4 
101 


| 


65 


95 


79% Pierce Oil 83 Dec15’31__J&D15 


82% 


82 
$1 


__.||Pittsburgh-Westmoreland Coal 


1009 


101! 


102 

101% 
84 
99% 
99 
884) 
14 
43 


87. 


| 
| 
4 
| 


99% 
86 
91 
esenit Ce 
117% 
961% 
117 


95% 
99 
111 
83 
98% 
104% 
115 
110 
102 
9914 
104% 


97 


96 





114 
104 


9816 


93 


101%) 
96% 
90% 


_||Pleasant Val Coal 5s 1928_J&J 
95 
89 %4)| 
5% 
104%4||Power Corp of N Y 6448 '42_100 


14 | Pressed Steel Car 5s 1933__J&J 
103% 


102%! 
-| Punta Alegre Sug sf 78 ’°37_J&J 
| 


100% 
10014 


_ 91%)|Rocky Mtn Fuel 5s 1943 
NJp3l 


117% 

117% 
99% 

111% 
85 


9114|lSinclair Pipe Lines f 53°42 A&O 


-||South Porto Rico Sug 7s’°40J&D 


76 14\\Steel & Tube Co of Amer— 
Corp 35! 


rere 


Bid. | Ask. 








\Pan-Amer Petrol & Transp Co 
| 1st Hen equip 7s 1930_._F& 
i) Cal Dey Ist 6443 '35._M&N15} 
Park Lexington— 
Ist leasehold s f 644353 _J&J| 
Park & Tilford sf 6s 1936_J&D) 
Parsons Pulp & Lum 63'24 M&N | 
Penelec Coal Ist 6s 1924__M&5) 
Penmans Ltd—1st5s’260pM&N |, 
||Pennsylv C & C Ist 5s’320pJ&J) 
\Penn Mary Steel—SeeBethSteel 


it COO 


mort oro 
' 


_...||Pennsylvania Steel— 


|| Pa&Md Steel con g6s’25 M&S) 
|| Span-Amer Iron 63 1927_J&J 
||Phillips Petroleum Co— 

i Deb g 7\4s'31(with war)A&O 
i] Without warrants__.._--- 
\|Pierce-Arr Mot Car 83 °43_M&S 


Pillsbury Flour Mills Co— 

| st M 6s 1943 A&O 
||Pittsb Brewing 63 Feb 4'49_J& 
||Pitts Coal deb 5s July ’31_M&S& 


|| Ist sf g 53 1947 op__.__M&N 
|| Pitts & WestmC5s’250p.M&N 


|| Pocahontas Consol Collieries— 
ist gold 5s 19570 &J 
|\Porto Rican-Amer { 

| 8% gbds May 15’31_M&N15 
||Powell Riv Co 6s '24-’27_J&J 


| ist M sf 63 1942_.__...M&N 


\Producers & Refiners Corp— 
8s 1931 (with warrants) J&D 
Without warrants attached _- 


Pure Oil Co 6% notes '33._._.J&D 
Remington Arms 6s 1937_.M&N 
Remington Typewriter— 

Ist M 63 1924-1926____J&J 
Republic Ir & Steel 5s 40 A&O 

Ref & gen 54s '53 Ser A_J&J 
Robbins & ai pers 7s 1942_J&D 
Roch & Pitts C&I 58 1946_M&N 

Ist sf g 44s 1932 opt__F&A 


mane ere [ron 53’24-40J&J 
en & ref 7s 1942 M&N 
St Joseph Stk Yds 4%s’'30 J&J 
St Lawrence Pulp & Lumber— 
Ist M 6s 1924-1925_...F&A 
| Ist m 6s 1926-1929 
lst m 6s 1930-1933 
St Louis Brew Assn 6s 1939 J&J 
St L Nat Stock Yds 4s ’30_J&J 
St L Rocky Mt &P5s’55 stpJ&J 
Saks & Cosf 7s 1942___.M&S 
Securities Co NY 4% cons M&S 
Sen Sen Chiclet—See Amer Chic 
Shaffer Oil & Ref— 
Conv 8% notes May ’'24_Q-F 
Sharon Steel Hoop 8s 1941_M&8S 
Ssawsh Mills 7% notes ’31 A&O 
Sheffield Farms Co— 
lst & ref 6 
Sinclair Cons Oil Co 
1st | coll 7s ser A 1937_M&S15 
Ist lien coll 6 '4s’38SerB_J&D 
Sinclair Crude Oil Purch’g Co— 
5474 notes Apr 15’25 A&O15 
63 Feb 15 1926 Ser B__F&A15 











Sizer Steel lst 7s, 1937__.M&N 

Sloss-Sheffield Steel & Iron— 
6% st gold notes 1929___.F&A 

Solvay & Cie 8s 1927 A&O 


Standard Mill Ist g 5s’°30_M&N 
Standard Oil (Cal)— 
5% serial notes 1924____F&A 
a serial notes 1925_.___F&A 
serial notes 1926____.F&A 
serial notes 1927____.F&A 
serial notes 1928____F&A 
serial notes 1929____F 
serial notes 1930____F&A 





serial notes 1932____ } 
serial notes 1933____.F&A 
ard Oil of New York— 
ser g deb Jan 2 1925_J&J2) 
ser g deb Jan 2 1926_J&J 2) 
ser g deb Jan 2 1927_J&J2) 
ser g deb Jan 2 1928_J&J2 
ser g deb Jan 2 1929_J&J 2! 
ser g deb Jan 2 1930_J&J2 
4 ser g deb Jan 2 1931_J&J2) 
64% g deb May 1'33__M&N_ 
Stand Steel Wks ist 53 '28_J&J_ 
\|\Steei Co of Can 63 1940___J&Jr 


SLSVVSLSLSWVWG 


[oe ~) 


Stan 


SWLVWWVLWE 


SNES SNE NE Cron cr or cr Gr Or cr or 


LO6 
106 








99 
Gen ms f 7s 1951 Ser C__J&J’ 


A 102% 


| 


M4 


M% 


102% 


BANE tN 


| 





981%) 


Bonds. | 


|\Sugar Estates of Orlente— | 
103 || Ist sf 7s 1942_ a 
96 |\Sun Cos fs deb 63 1929__M&N| 
|| Sink fund gold 7s 1931__A&O 
97%||Sun Oil 6% g notes’25-J&D 15 
8714 |\Swift & Co lstsfg 5s '44__J&J 
-|\| 5% sfg notes Oct 15°32_A&0) 
_|\Taylor-Wharton I & S— 
Ist 6s 1942-_ 
| ist & ref 74s 1946 Ser A-J&J| 
iTenn Coal I & RR 5s 1951_J&J 
| Ala Steel&Shipbldg 63’30 J&J| 
10034 | Tenn Cop Co conv 63 '25_M&N) 
10024|\Tidal Osage Oil s ft 7s '31_F&A\ 
Tide Water Oil 644s ’31_F&A15) 
___||Tob Prod 78 Dee 15°31 J&D15| 
__.||Traylor Eng & Mfg 8s 1936-___| 
37%4|\Tubize Artificial Silk 83 °43_J&J) 
7334|\Union Bag & Paper 63 42 M&N 
Union Oil Co of California— 
95%|| First lens f 5s 1931 opt._J&J 
6s May 1 1942 Ser A___. F&A 
Serial 66 1924_........- A& 
|| Serial 6s 1925 
8814)|__ Serial 6s 1926 
101 |\Unton Steel Co 1st 58’52guJ&D 
___.||Union Tank Car Eq 7s’30_F&A 
||United Drug con 8s 41 J&D15 
9214)|United Lead deb 58 1943. _J&J 
|| United Steamship 6s ’37.._.M&N 
____||United Stores Realty 6s’42 A&O 
___||U 8 Envy 1st 5s 1924-1934. _J&D 
100 \U S Finishing con g 58 '29__J&J 
U 8 Hoffman Mach 8s 1932_J&J 
US Realty & Imp 5s g’240pJ &J 
U8 Rubber 74% notes ’30F&A 
lst & ref 5s 1947 Ser A__J&J 
U 8S Smelt Refg & Mining— 
Conv 6% notes 1926____F&A 
United States Steel Corp— 
Coltrsf 5s Apr’5iop’11 Var 
Col tr sf 5s Apr’51 not op Var 
Cols f 2d 5s Apr’630p’13M&N 
Univer’l Winding Co 7s '37_J&J 
Utah Fuel—See Denv & RioGr, 
Utah-Idaho Sugar Co— 
lst M serial 7s 1924-30__J&J 
Vacuum Oil Co 7% 1936_-A&O 
Vandalia Coal ist 63 '30 op_J&J 
Van Slyke & Horton 78___.1938 
Vertientes Sug ist 7s, 1942_J&D 
Victor-Amer Fuel ist 68’°40 F&A 
Victor Fuel ists fg 5s 1953_J&J 
Virginia-Carolina Chemical— 
lst M g 5s 1923 opts f__J&D 
lst sf 7s 1947 Ser A __-.J&D 
8 f conv 74s 1937 Ser A_J&J 
Without warrants attached 
Va Ir Coal & Coke 58 '49 M&S 
Ward Baking 6s 1937_.__J&D15 
Warner Sugar Ref 7s 1941__J&D 
WebsterC&C Ist g 58°42 op MAS 
Webster Mills 64s 1933_.J&D 
Welsbach Co col tr 53 ’’°30__J&D 
Westinghouse Elec & Mfg— 
7% gold bonds 1931__. _M&N 
Wheel’g Steel 6% notes ’26_J&J 
Whitaker-Glessner Co— 
Ist sf g 5s 1941 
lst sf g 63 1941 A&O 
Wickw Spencer Steel 7s '35 J&J 
Willys-Overland Ist 6s'°33_.M&S 
Wilson & Co 1st 6s 1941_..A&O 
Conv sf g 6s 1928 J&D 
Conv sft g 7348 1931_.___.F&A 
Winchester Repeating Arms— 
Ist gold 74s 1941 A& 
97 44|| Woodward Iron 5s 1952____J&J 
104%) Youngst Sh & Tube 6s 1943 J& 
100 34| EXCHANGE SEATS. 
96 %4| ° No. Last Sale 
| Stock Exch_.1,100 $82,000 
100% Con 8tk Ex. 400 890} 
99 7%} Produce Ex_1,800 1,300) 
99 KI) Cotton Ex... 450 32,000) 
9854||NY Cof & Sug Ex 323 000) 
9734|\|N Y Curb Market 550 500} 
97%||Baltimore Stk Ex 87 425) 
98 | Boston Stock Ex. 140 690} 


97 
94 


100 0 


89 34) 


109 5%) 

107% || 

109 
991% 
94 


100% 
94 
8814) 
93% 
60 
.20%| 
84 34| 
92 


81 
103% 


101 
100 
103 


101 


931% 
88 


97 
96% 
8014 
47 











NY 
84 
ied 
N Y 





98 ||\Chic Bd of Tr’de_1,615 000) 
98 |\Chicago Stk Exch 890 
9814 \Cincinnati Stk Ex 600 
Cleveland Stk Ex ,000 
101%) Detroit Stk Exch- ,000 
1041%'|Los Ang Stk Ex_. ,859 
1054 |Louisville Stk Ex. 250 
105% | Minn Ch of Com. ,800 
106 4||Montreal Stk Ex. .000 
106 34)! New Orl Cot Ex. 659 
107 144,|New Orl Stk Ex... 775 
10614)|Phila Stk Exch. ( 
_...||Pitts Stock Exch_ 
....||St Louls Exch_-_- 
| (SanFr)Stk& BdEx 

103 4! Wash'ton Stk Ex_ 


bet CO He CO He Or Ot He D 


— bo 
Nenmn Oxtbvso 


osu 
97% 
101 “4 
98% 
96 4) 
91%) 


87 

103% 
99% 
99 | 
99% 
100% 
102 %| 
107% 
98 

102 

95%) 
931%4| 
98 3%) 
100 

99% 
99 | 
104 
104 | 
109% 
91 | 
86 | 


| 


99 
95 
102{' 
vies 
103 | 
84 
9934| 
104%) 
104 4! 
1025 
99 
_ 32. 


99% 
106 
80 
100 
93% 
60° 
99% 
84 
66 
90 
98% 
103 
90 


99 


107% 
97% 


89 
99% 
87% 
96 

94% 
84% 
94% 


101% 
80 
93% 
$ 


600} 
1,200) 





96 
9814 
101% 
99 
97 
91% 


100% 
102 
102% 
108 
100 
105 
95% 


98% 
100% 
190 
100 
105 


110 
874 
99% 
98 


100 34 
106% 


98 
95% 
8414 
94% 
10: 
& 
9334 
3 
“800 
1,300 


29,500) 315500 


5,200) 
4,000] 


3,850 


6,950 
4,500 


4,000 


10,509 11,000 


790 


S00 
2,600 


2,000 





bBasis. / This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





Stocks. Par Bid. 


. || Stocks. 


| 


Par { | 





TEXTILE MFG. 
STOCKS. 
North. Mills. Par 

Arcadia M 
Acushnet Mill(NB)i 
Am Linen(Fall R) / 


American Mfg_100 
Preferred ____100 


untary assn)_ 
Preferred _-. __ 


Per 
112% 


98 
77 


72 
75 








72% 
76 


Androsco 
Arkwright 
Bates Mf 
Beacon 
Preferr 


Adams, 








Appleton Co(Mass)! 


Arlington M (Mass) 
Barnard Mfg(FR) / 


fg (NB) l 
Berkshire Cot Mfg. 


} 
| 


Stocks. Par| Bid. | Ask. | Stocks. Par| 





\ 
M(Me) ! 
40 
100 
102 
230 
100 
—— 142 


(FR) ! 
Preferred 


(Me)-_.l 


3o0ston Mf 


Bos Duck 


..-100 oM 











' 


ass) 1 2 13 
a3s)_c 
Bourne Mills(FR)_? 
Bristol Mfg (NB) ! 


|| 3igel-HartfCarp’t ¢ 
referred _ - - 
'|Booth Mfg (N B) 


-100 


|| 3oott Mills(Mass) | 
3order CMfg(FR) 1 





Per |share. || 
152 | Butler MII (N B)-_!! 
Pe SS). eee 1} 
|| Chace Mills (F R)_1) 

_...|| Sharlton Mills_10¢! 
142 | Shicopee Mfg On l 

97 Sity mg gh th B)l 

0 ||Sontin’lM (Me)--1) 
_|| Sornell Mills(FR) 1 
15214 Dartmouth Mf 


g 
190 || Corp (N B)_-100) 
| Preferred _- -.100| 


l aiid 
I 








Bid. | 


Ask. 


Per |\share. 


126 | 
100 | 
90 | 


115 


135 
--..k 99% 


129 
145 





6 Assessment paid. ¢ Par value $700. 
anadian 


se Nominal. rC price. 


s Sale price. 


4 Price per share, not per cent. 
t New stock. 


z Ex-div. y Ex-rights. 


z Ex-stock div. 


h Par value $1.000. 


k Last sale. | Par vaiue $100. 


t Without par value 


m ist install. paid. 














Dec., 1923.] 








































































































Stocks. ~~ Bid. | Ask, Stocks. Par Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par. Ask. 

Per \share. share. Per Share. 

Davis Mills (F R)-!) 105 | Brookside Mills_ 100, 180 ||\Commonwealth.100} 300 34 

Davol Mills (FR)-!| 109 . (Cannon Mfg__--10, 17.‘ |\Continental____. 25d 93 9 

Dei ---100}) 162 \Chadwick- | Fidelity-Phenix_.25 d 119 11 

ht Mfg (Mass) - eae Hosking. i eared 25) 22 |iGlobe & Rutgers 100} 685 16 

Edwards Mf, (te) | ue 95 \||;Chesnee M_______ 170 |\Great American 100) 257 44 

Esmond M(R1),p’ 99 Clifton } Mig" O- 152 Hanover bepaideisanelal 50d 85 74 

Everett M (Mass) || 150 |\Columbus Bate : 145 ||Home-..._..... 100 3 6 
Fairh Millscom 100} ____ Converse (D E) 100 141 National Liberty 50 d 175 2% 

Preferred_...100| ___- Dallas Mf (Ala). y 200 ||Niagara_..._.-. Od1 30¢ 
FarrAl nant hioet) : 196 Darl’g’n ffSQ.t 96 ||Northern__.... io0 200 90c 
Flint Mills (F MS)" eae Drayton Mi oer ....||\North River.._.25d 18 
Franklin C Co Ole — ee ee 134 ||Pacific Fire..._. 25d 6 
Gosneld (NB)--i) 120 Eagle & Manese-® Rossia Ins_..._. 25 4 

pretersed. ie ae 91 ills ( ®) oe l ....||\Stuyvesant___.1 9¢ 
Granite ile RI eked ExporaG f(Ga) : .-..||United States_..20'd 23% 
Gt Falls Mitet H)l) 4 E nC M (Ga) l pie: tchester____. 35 
Greelock te pee Gaffney Mfg (SC) 1 106 Philadelphia. 12% 
Grinnell Mfg(NB) /| 132% RRR TM 135 ||Alllance of Phila_10 22 
HamiltMfg(Mass) 1) 55 Granteville Mtg 100 _.-.|Fire Association. 50 4c 
Hamilt W ( pes? -f 95 Greenw’dC M(SC) / ....||[ns Co of N A...10 6 
Harmony Mills 100 ese 155 ||InsCoState ofPal00 60c 
athaway Mfg( ry 150 Jackson M......-. 230 m ase 6% 
Hill Mfg So e- W135 Judson .......- 180 ||People’s Nat Fire-- 90c 
omes Mfg(NB) : Wa" Mh sf ee “aul ils te 1% 
oneann a Bs. ance. ....... 
HomeBleach&DWt 2 Laneit Cot M1 ..-.||UnitedFiremen’s 10 
eferred_...100) 38 Laurens CM ($6). 7 ano all VE ctimaiedl 50 9 
Inter Cot M....50) 10% Marion Mills_-- 136 Providence. 

Preferred - - _- 57% Marlboro MSC) l 80 |\Proy Wash’ton..50 1 
Kilburn M B)-l) 155 Mass Mills_-- Ga) 153 Richmond. 2 
King PhilipM FR) | 170 Mills Mfg Co(S Qi 300 Virginia F & M..25 50¢ 
Lancas’rM (Mass) 1) 125 Monarch CM(S 146 St. Louis— 50c 

urel Lake com-- eS Newbe ce 8 142 |\Cent States Life__5 26 

eferred._._._. reas Orr Cot 123 ||Continental Life-- -| 2 
Lawrence Mfg (M)l) ____ Pacolet M ite xs oO! 230 ||Missouri State L_ 10) 
—— oe FR) : 110 Preferred _ ___ 106 ||Internat Life... 50. 64 
o(Me)!) 115 Phillips Butcort? M 1 l 170 |\Standard Life_-.-.-- 1 
LowellBieach(M) Ue 125 Piedmont Mfg (SC) ! 174 St. Paul, Minn. 20c 
Luther Mfg (FR)-l| ____ Poe, FW me) 141 |St Paul F & M_100'n 525. 6% 
seen Mi Ae: 165 Poinsett ______- 121 San Francisco. 50c 

anomet M (NB)i) ____ Riverside & Dan Riv 317 ‘|\Firemen’s Fund 100'n 325 800 

Mass Cott Mills_-l| 147 Preferred _ ___100 __..||Home Fire & Ma- 
Mechanics’ M(FR)i) 105 Riverside M_.12.50 10 | bene 26 
Merch Mtg cea ak * |iSaxon Mills- g-< 100 118 sprcoae: Ma ss. Share 
Merrimack Mfg \|\Sibley Mtg (Ga)_-1 80 |\Springfield Fire &| antes 
Mass) -...-- 1 107 oot ilis(SC) 1 175 Marine-.-_--- 100; 280 .---||Alliance Realty~--! 106 
eferred_...100 8 i. =e 25 38 Washington. Bedford Tr ny FA -.ba 55 anee 
Middlesex cos | eat Union-Butfalo M..| 91 ||American...... 100 BerkeleyHotiTr oH a 62 cece 
-Wood 1M BO wcce 1 95% |Corcoran.-....-.. 50 Bd of Tr Bld Tr(C)i\e 78 
Balt) vt r_.100, 10 ft ao 1 584 Fireman’s --..--. 20 .---||Bos Gr’d R’t Tr(C)l'@ 10 ween 
eferred v t r100 ea Victor-Monag Co. 1 130 || \National Union-_5 Bost R E T (Bos)_h @ 880 ines 
Na ansett Mills; Preferred _ -__.- 115 || Wheeling,W.Va. BosStorW"h’se(B) - Ia 115 part 

OF Miscionne 100, 125 WareShoalsMfg 100 200 || Wheeling Fire I 100 Boston Wharf Co-_ -le 106 iin 
Nashawena M-100 111 || Webb Mfg (Nash) | 50 Bromf Bldg Tr(B)-ije 61 neon 
Nashua M (NH)--i| 78 West Point Mfg 100, 135 |MARINE INSUR- Business RETr(B).l\@ -.-. 
Naumkeag (Mass) \|Whitney } L Mig ec os , 110 ] ANCE SCRIP. Cent Bldg Tr (B)-_lie ciitin 

Steam Cot Co-_-l ¢ 170 Woodruff M-_-_- 215 Atease Mutual— Chic R E Trustees he 9 ao 
Neild Mills (NB)_-1) 240 ||Woodside Cot Moy ae © Miidescsens City R E T (C)_--h\e 700 pratin 
New Bedf’d Cot Ml) 105 Preferred _-_---- 1 96 1922 sahedbnanent Congress St Assocs, 

Preferred - _ _ ~~. 99 | Gib nnssccnecee Boston) --- 65 
Newmans = | Canadian Mills. Canadia n prices | i t Bl at Bile ose 

Co (N H)-..-- 0 ao |\Can’n Connecticut| |MINING STOCKS . ||\Copley 8 once 
Nonquitts Sp(NB) 75 .-|| Cum pref_._- 100) 85 ||Adventure Cons. 25 20c. ||Devonsh Big TC it r siedben 
Osborn Mills(FR)_l)  ____ Can Convert, Ltd. / 82 ||Alaska Gold M_.10 referred____--. 75 
Pac Mills Pies 86 Can Cottons, Ltd- 1) ...-|Alaska Juneau Rast Bos Land (B)- 3 
Parker Milis(FR)-) ____ || Preferred__---- I __..||. Gold Mining..10 Ensley Land Co-.-! 110 

Preferred _ - ----. ais ||Domin Text -Ltd(t)| 65 ||Algomah -.-.... . ||Essex St Tr (B) .. 1 —— 
Pepperell Mtg (mie) | e135 || Preferred. -~---. 110 |Amer Zinc Lead & Factory BldgTr(B) ! aes 
Pierce Mfg( 450 | Montreal Cottons. In 104 Smelting -.-.- 25 Fifty Associates (B) snee 
Pilgrim M com-.-..-| 140 || Preferred - .---- naeaidl referred _ --.- br Hotel Tr (B)_-..- ---- 

BOROETOG... onces< 105 Penmans, Ltd-_-.-- 1, ----|Anaconda Co i KimbaliBldgTr(B) i ies 
Pocasset Mfg(FR) 1) ____ | Preferred - .---- @ 98 |Arizoda Com’c a Realty Associates of 
Ponemah M Frov)! pieced \|Arnold cial ahd >. || Brooklyn com (t) 130 

Preferred -....- ----| _----|| INSURANCB | Batopilas Min22220 1st preferred_10@, 88 
Potomska M(NB) pa STOCKS. ||Bingham Mines_10 2d preferred _100 73 
Quissett Mills OFB): nena || Baltimore. share. ||Bonanza Dev Co 10 Texas Pacific Land 

Preferred. ._.-- 100 ||Baltimore-Amer _25 __--| Butte Cop & Z Co 5 Trust certifs_._-l 310 
Rich bor me \|\Central Fire..-.10 __..||\Butte & Sup_.--10 

Co (F R)-_---100) 125 \|\Callahan enptiens,*- TITLE GUARAN TEE & 

amore Nite Boston. shame, 1 Giiceunuean SAFE DEPOSIT S,TOCK 
tiie mil 290 \|Boston.....---100 500 |\Calumet & Ariz_ 10 Share. 
Salmon Falls Mfg \\Colum Nat Life.100 130 ||Calumet & Hecla 25 American Surety.50¢@ 95 97 

Co (N H)----100 Sf ||\Conveyancers’ ||\Carson HillG M-_-.1 Bond & M Guari100| 283 288 
Beaconnet M(FR) i} ____ . sane 00 ----||C erro de Pas Co (t) Chicago T & Tr.100 eane 
Sharp Mfg (N B)--l) 60 '|Mass Bonding-...-| 160 | ____) Chili Copper. ..-38 CitySD(AIbN Y) 100 175 

Preferred...-100} __-_ || Brooklyn— N |Y Chino Copper-.--5 Columbia Title 
Shawmut Cot Mills Dayton. | share. |Con Min & 8m-_100 Washington) -__5 4 —. 

F R) com-.--100) 150 aa 50 100 \Cop Range Con 100 Fidelity DUM ).50 81 
referred__-.100) 95 HReMSDIO. ...-<-- 20 64 |\Crown Reserve_--1 .||Kentucky Title Co 
Shove Milis(FR) 100 ae | Davia Daly Cop_10 Preferred - -.-100 nen 
Skenandoah Cotton || Detroit. share. | DeBeers Con M--- Lawyers’ M Co.100 160 

Co (Utica). _.100 st \|Detroit F & M_.50 _...||\Dome Mines... .- *¢ Foubyihe Title a oP 160 
Soule Mill (N Past 192% 6 \Michigan F & M.50 ‘ ~-o-e|east Butte..... 10 ‘Maryland Cas Co25 85 
Stafford M (F R)_l bee Hartford. Per ‘share. |\Federal M&Sm-_100 Mortgage Bond-_ 100\- 115 
Btevens Mfg (F R)l)  ~~_| \|Aetna (Fire).--100) 505 515 || Preferred. ...100 Nat urety Co. 100 162 
Taber Mill (N B).l)  __ 77) |Automobile Ins- 100) 295 | First National |New Amsterdam 
Tecumseh M (FR).l) 165 First Re-Ins_.- 100) 195 || Cop ($375 pe). ; .\| Casualty (Balt)10d@ 3814 39 
Thorndike (Mass) - eae Hartford Fire_-100) 508 aay i oxctone 144 IN Y Title&Mtg.100 y ase 180 
Tremont & Suffolk ||Hartf Steam Boil Gold ‘ield uieer” RET Ins(Wash) 100 as aa 

M (Mass) ------ - ‘ese '|_ Insp & Ins_--100 390 || Mines........ 8 .|Tit Ins&Gu(SanFr) age 
Tro Mi Wool’n National Fire-.100) —e. wi Cons M 8 TitleGu Tr(8tL) 100 65 

g(F R)-..500)  ____ |Phoente. (Fire) 100 y 422 6 1 iisaieacnn 100 1U S Casualty -..100 170 
uniowCot Mf(FR). | pets | istOe nccaxece id 2 217 Granite- Bi- Metalte USFidel&Gu(M)50 d 156 157 
Utica Knitt Co_ 100) 90 Standard Fire. 50) 100 | (St Louis)_...10 -4U 8 Title Guar_100 cet 

Preferred_.-.100; 95 \|Rossia Ins..-.-- 25) 88 lansnetuaaasnias ; 

Utica Steam & Moh! \| Lsfe Insurance. Per share. |Hancock Cons..20 INDUSTRIAL @& 

Val Cot Mfg----1) 135 ||Aetna Cas’ty & Sur 5 475 || '|Hollinger Mines__5!r MISCELLANEOUS 

Wampanoag —— . ||Aetna Life....- 100 470 ||Homestake Min 100 Share 
7 Mictcance — |iConn Gen-....-. 100) ..-.|\Inspiration Cons Adams Express_ 100 75 
Wamsutta M(N B) " a ane ||Travelers’ - - --- 100) 645 || Copper-.....- 20 |Adv’ce-Rumely .100 9% 

Weetamoe M(FR). a eared | Indianapolis— | Per share. | Island (Grek Coal : Preferred - ...100 33 

Whitman M (NB)-l) 150 Sterling Fire--.-10d 9 | -___.|| Preferred... - Aeolian-Weber— 

York Mfg (Me)-..1 115 || Louisville. Per cent. |\Isle Royale Cop. 35 44 Piano & Pian.100 10 
\|Liberty - - - - - .---||Kennecott Cop. ay} | Preferred__..100 50 

Southern Mills. | Per Minneapolis. Per share. |Kerr pO aa 2 iAir iubber =~) d 67 
AbbevilleCM(SC) 1) 110 \\Nor’west F & M 100) | 180 ||Lake Copper. “735 ‘ | Ajax Rubber --.-(t) 4 6) 
Amer Spinnin, 290 ewark. share. ||LaRose Mines Ltd 5 22c.||Alabama Co_..10 50 
AndersonC M(8 120 American....---- 19% La Salle Copper. 25 1%|| 1st pref... 00 87 
Aragon Mills... _- 175 \|Firemen’s__--.-- 50) 190 ||Magma Co on 10. o-(f 29%'] 2d pref..-..-.. 60 
Arcadia M__-_-_- 100 280 \|Prudential Life__50| ----||M M ajeson, Val 1%'Albany Com--..100 65 

Augusta Fac (Ga). 55 New Haven. Per share. |B ass Cons_...--. 1%! aneey 7 Y) Safe 

Belton Mills(8C).% 81 Security Ins....25 52 MaytlowerO]iCola5 244) & e100 175 
Preferred. -.---- | 97 | New Orleans. Per share. clntyre, P’pine_5 17 Allie Chem Dye 

Bibb Mfg-_.---- 100) 180 Lafayette__...-- 20 asad Miami Copper.._5 22 Tt inawncdan t), 67% 
Preferred_...100) 104 New York. Per share. |\Michigan._._._- 25 2 Preferred -...100 110 

| 100, 117 Amer Alliance..100) 350 








Bankers & Ship. 100 
City of N Y..-.100 








aa" 

















a Purchaser also pays accrued dividend. 
8 Sale price. 


nm Nominal. r Can 


t Without par value. 


price. 


b Assessment paid. 
t New stock, 


d Price per share, not per cent. 
u Ex cash and stock dividend. 


z Ex dividend. 


h Par value $1,000. k&Lastsale. / Par value $10@. 


»v Ex stock dividend. rights. 
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Stocks. Par.| Bid. Ask. | Stocks. Par Stocks. Par, Bid. | Ask. Stocks. Par.) Bid. | Ask. 





| Per |share. | 
Allied Pack new.(t)d -_--'s 1 ||Associat’d Simmons) 
Prior pref_..100 7 | 9 Hardware pf_100) 
Benior pref - 100 aca 7 | Atlantic Frult__100) 
AllisChalmers Mfg || Col Tr ctf dep - i 











Per \share. | | Per | 
|DomStCorpcom 100 
Preferred__..100r 
68% my ¥ (E [) de | 
N & Co com.100 
L Deben stock _ 100 
|Durham Hosiery 50 
Preferred _._.100 
Eagle Lock----- 25d 
Eastern Mfg 5d 
Preferred ,.-.100 
\Eastern Steel_.100 
lst preferred. 100 
Eastman Kodak.(ft) 42107 
Preferred___.100 eo 
_ Eaton Axle & Sp (t)d 
~||Edm’s & Jones Cort d 
Preferred ___.100 
90 wee? Ribbon |Eisenlobr (Otto) S. 
Mills comp... A136 301 
Preferred ____100 9 97 Preferred _ 
4 \Cert’n-teed Prod(})id 4 Elec Bd & Sh pf 100," 
; ef * Elec Stor Batt_.(t)d 
og N Watch_-25d 
Elk H Coal Corp 50d 
| Preferred 
- ely Walker Dry | 
52% | oods 25 
1st preferred_ 100 


Case (J I) Thresh | 
Mach com__-_100) 18 21 
Preferred____100 67 

, Case Lockwood & 
Brainard Co. 100} 250 
Celluloid Co_..100) 78 
Preferred___.100) 108 

Central Aguirre 
Sugar Cos_...20d 

Central C & C_.100) 
Preferred ____100) 

Cent ——~ be + 
Preferred ____10 

“Central Steel_ 1 'd 

| Preferred. ___100 

11 4 Cent Teresa Sug_10' d 
a5 Preferred 


Common .-..-.100 y 42\% Atl Gulf & W 
Preferred ___.100 93 *| Ind 88 Lines_ 100 
Aluminum Mfrs (t)d - 23 || Preferred. -.- 100 
Preferred -_- i Se Lihat Aten bates ¢ Oil. -(p) , 
Amal Sug ist pf 100) * referr ( 
AmA Chea. 100 ; 12% Atlantic Refin_ 100; 1 
Preferred....100) 35 36 Preferred. _..100| 1 
Amer Bakery -- 3: 36 Atlas tami Sem 100 
Preferred __..100 = 95 -referrec ) 
Am Bank Note. + $e d 99 4 Ate Powder..(1) ldz ! 
Preferr Od 54% referred _--- 
Am Beet Sugar- 100) 41 ||Atlas Tack (t) Na 
Preferred ---- 100) 75 | ‘Austin, Niehaca(}) 
American Book~.1 92 | referred ___- 
Am Bosch Magn(t) d 3: 33% Auto Knitter 
An a )d 7: 74 osiery 
B Shé 148 ¥ Hosi 
Preferred - - -- ‘ 107 || Autosales Corp- a 
american meso 103%) Preferred 50.d 
Preferred _ _ 100 | 110 ||Babcock & Wil.100 
Am Car & Fdry 100) j 161% 4 Baldw Loc Wks 100 
Preferred _- - 100 | 126 || Preferred. .-.100 4 | P 100 120 


— 


me ee 
WN ODM dN 
» 2 

or 


o 
AWA 1 


oN \— 
NA _ 

ON Wore 
| @ve 


Orr Orbo 


\_ 





‘“ 


-_ 
no 
\oo or 
ve 


— pms 
nor 
>O1 Qo = 
Ve 


Am Caramel_._100 3% 6 ‘Baltimore Tube 100 Preferred ____100 
40 Preferred ___.100 
23% |Barnet Leather-(t) 
1 5% | Preferred - -..100 
4 5 Ys | Pee Nera 

€ 
87 


Chandler Motor (t) 525 
\Chesebr’gh Mfg 100 : 234 

| Preferred ___.100 115 ||_ 2d preferred _100) 

Chic Junc Rys & \/Emerson-Brant _ 100) 

| 144%| UnSt Ydstpdi00} 1: __..||_ Preferred....100) 8 
“| 10 i Preferred ____100 iy ___.|,Endicott-Johnson50d 64 
Bayuk Cigars__-_(t)\d 6014 Chic Pneu Tool_ 100 : 84 ||_ Preferred-...100, 112% 
| % stp (new) 100} 98% ae Ry Equip_.25 3 _| Eureka Pipe L_10 97% 
| 








2d conv 7 £100) ape referred __..25d “| Exch Buff Corp.(t)'d 20 
Prete red P1060 ae louie Wilm & Frank! Fair (The) (Chic) 
103 Coal com._-_.100) 1 C in 30 
| Preferred __-100| Preferred-.-.100| 101% 
.'|\Childs Co 181 |\Fairbanks Co_..25d 4 
New common. -_*\ds 37 iat preferred _ 10 20 
Preferred__..100) 111 referred _ 100 8 
Exp ‘Cin Tob Wareh_100 19 Fajardo o Sugar_.100| 104 
American Glue_100 7% pref cl B_100 ._.||\Cin Un Stk Yds 100) 120 Famous Players- 
Preferred _...100 Beth’ hem Steel_ 100 5 2%4 \City Investing._100| 78 
Am Hardware__100 : cum pref_100 : (‘cI ag ys ok os i) 98 
AmHidesLeathi00ld Bilifa 5 & pen -25 Bla Preferred 100 4s 85 
-- —-<-- ds 8 
Preferred __-. 100 Pre oe 38! d '|Cleve-Cliffs Iron (t)\a. 40. | FederalSugRefg100, 63 
50 Bliss ¢ (E W) Co... D ¢ 18% Cleveland Stone100| 894 Preferred. - ._10 90 
86\%|| Preferred +4 | 
1% 


Clinchf Coal_..100) 28 : 5th Ave Busvtc(t)id 9% 
rred 81 || 2nd pref 10d J 70 
Am Intern Corp100 261% \Bloch Bros Tob. 25d : 35 


Preferred_...100| 99 || Firestone T&Rub 104 
Am-la France || Preferred____100 | Preferred __.. 100 preferred _10 90 
Fire E 11% pBipmnens pel (sj— | || Coca-Cola yo---t) Fisher Seay - ~~~) d 159 
Pref 98 Inc ei poet 100 94 || Preferred __--10 Preferred _-___ + _ 
Amer Laundry lp Booth fs erlés_()d 444 5 '|Collins Co 100 FishB'dyOhio pti00d 93” 
Machinery... (t)\d 37 nike Ist pref 100 ‘ 40 ||Colo Fuel & Ir__100 Fisk Rubbercom 25\d 734 
Preferred _||Borden Co y 123 Preferred____100 Preferred.__.100' 42 { 
Preferred _ _ 100 104 |\Colt’s Patent |Fleishmann Co-(t)\d 45 45 
112 


Beatrice Cream _50! d 63 
Preferred _ ___ 100 
Beaver Board Co— 
Com vtcCl Atp 
Com vtcCl B(t 
1st pref v t c_100 
Beech-Nut Pack _ 20 


Pref ctf dep 
AmCreditIndem i00 








Lasky Corp-.-(t)id 66% 
Preferred Sets ‘~ 86 . 
& Egan oer 60 

referred ____10 80 

















*||Cluett. Peabody100| 6 8% preferred - 10 91 
1 





‘Borne Scrymser 100 145 || Fire Arms M- -25\d Preferred _ ___100' 
|Bost Belting pf_100 24 ||\Col Graph Mfg- apy ‘ .||Ford MotofCanada| 390 | 35 
\Boston Woven Hose || Preferred. -_-_- ~~~ ||Fostoria Glass_.100'd ____|k 145 
4 & Rub, com_-_100 : 89 \ColumCarbon- Ne 4! 45% |Foundation Co_(t)ld “% 70 
|| Preferred_...100  ‘§ 100 | Com Solvents A- (Pid 3514 38 ||_ Preferred ____(t)id 95 
Brill I G) 89 || Class B Gt P 53 |\Franklin (HH) Mte\ 2: 26 
| Preferred _ _ _..|Comput-Tabulat & Preferred __ __10 | 86 
||Bristol Brass_._.25 d 10 Recording Co- (+)! v 81 ||Freeport Tex Co (tT) 37 14 
||Brit-Amer Tob_.£1d 22'4| 23% |Congoleum Go nth 181% \Galena-Sig Oil 100 70 
, Ordin bearer.._£1d 2214 2314! Preferred___ 100, 100 || Pref (old)_.-.100 3 6}: «6114 
British Col Fish | Conley Tin Foll_ (t)'d 9 11 ||. Pref (new)__.100 5 107% 
& Packing___1007r Y%! 19 |\ConsolCarHeat_100| ; | 409 |\Gardner Motors (id __- 6 
||British Empire | Cons Cigar Corp (t)'d 18 ||\GenAmTankCar(t)id 46 47% 
Steel, com___100 4% Preferred ____ 100} 66144|_ lst preferred_100) < | 97% 
54% ____ConsCoal of StL 100) 75. \Gen Asph com.100) 32% 33 
14144 Consol Distrib_-(+)!d Preferred ____100} j 61 
48 4 6 |Cons Ice(Pittsb) _ 50a 5% |Gen Baking -__-(t)'d 95 96 
Pretersed. ---100) 8 90 Preferred 50\dn ‘ Preferred -.-.(1)d 110 Sacaele 
Brunswick-Balke- Consol Textile__ (+) d 6 Gen Cig com_..106, 83% 85 
Collender pf_.100) 97 | 100 |'ConsCoalof Md 100 ’ 801 Preferred_...100| 100 | 106% 
Brunswick Term | Consumers Co-_100) 4} Deb pref_._.100) 104 105 
& Ry Sec Co-See Steam |RRs Preferred ____ 100) 62 
Buckeye Pipe L_50d 73 74 |\ContinentalCan.(t)| / 51 || 
Bucyruscom...100 45 47 ||_ Preferred__-_100) 
Preferred___.100 108 112 
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gs, pref_..100) 
Butterick Co___100' 
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91% | Sons8h&EBld 100 


i“ Gen Motors (no pa) 
Preferred - - -- 
Deb 6 stk -7100 


Gen Petrol 
Preferred__...25 
Gen Ry Signal_100) 
|| Preferr ._100 


Deb7% stkc.100) 


F 


d 


UNEP NMWONNOF! | 


ont ' ow 


NOWOWORe wi! 
oo \ po \ 
BAW 


19% |Crescent Pipe L_25 d 
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2314 | Preferred ___.100 


General Refract _ (t)d 54% : 
Gen Tire & Rub _50d 150 160 
|| Preferred....100 94 98 
\Gillette Sat Raz (t)'d 256 257 
Gilliland Oil pf.100, __. 
Gimbel Bros-_.- a d 
Preferred ___.100 
Glen Alden Coal (t) d 
(Glidden Co (no par) d 
\||\Globe-Wernicke a? 
Preferred _ __.100 
Godch’x Sug Inc nH ¢ 
Preferred ___.10 
Goldwyn Pict_- Gh) 4 


00; 40 

Am Thread pref__5id 3% 

Am Tobacco_..100} 147 | Cal Pack Corp-.-(t) ¢ 
Common 5.35 14674) +f sCault etrol o 
Preferred ---_. Tred 100} :§ 96 rucible Steel__100 

Am Type Foun.100} 83 Cambria Iron_-.50d : 3034 | Preferred _-___100 

erred__..100} 98 Cambria Steel__.50d _ |Cuba Cane Sugar(t) d 

AmVitirfied Prod 50\4 814 Campbell Baking(}) d | Preferred _- -_ 100) 
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— Preferred ____100) 
Can 88S Lines_.100 r 12% \Cudahy Pack_.100 9 
Preferred ____100 r 424 'Cumberl Pipe L100} 101 Goodrich (B F)- AS 
CanadianCar&F100r ___-! = Org el ‘shone (t) d 42 Preferred _ - -- 


73 Preferred___.100 r 97 Goodyear Tire & ° 
10034 |Can Con Rub_.100 r Rubber com-100 


|| Preferred ___.100 r Preferred _...100 
m —? n eypies. pd a pd ad pe. - ey 
referr || Goodyear o 
|| Canada pref.-1000 ___- 
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Preferred__..106 101% 
94 |\Gray & Davis_.(t)d 7% 
ees Gray & Dudley.100, 80 | 
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Angi -y 5 iit £i'd 15541 33% 
o-Amer 15! 
Armour & Co : py 
of Del pref__.100}) 92 921% 
Armour & Co pf 100 4 79 
a d 7 a a C 
Preferred anton Co 165 |  -...i|DL& W Coal_..50d 
Arnold, Constable | Trustees ctf_.100 163 ..--'|Det & Clev Nav. 50 d 
& Co d 1334 Caracas Sugar...50d 10 12. ||Diamond Match100| 
uy Carib Syndicate.25d 3% 3% | Dixon O) Cruc.100 
----||Carriage Fact..100d __--| one | e Mf ee 100! 
s 10414 Preferred____100'r ____| aiiuien dge 100'r 
44 |\Case(J I) Plow Wks! | “| on Coal pref_100r 
83 Com--.--_(no par) d 4% 54 Dominion Glass 100 'r = 
ond pref 100] 87 83 || 2d prof i on | on ey ee ‘ala arcs ean eee at 45 4 
Daw 2 ||\DomI &8 pref_ 100/r CeCe \Guantanamo Sug 6 
Associated Oil_..25,d 2644 | Douglas Pectin. (t)'d 11 | 11%’ Preferred_...100 —_-- 


e Purchaser also accrued dividend. 4 Price per share, not cent. kLastsale. | Parvalue$100. » Nominal. _ e Price per cent of parj 
«¢ Canadian — eto tNew stock «Ex stock dividend. » ‘Asseoament paid. yExrights. ¢ Without par value. 
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Stocks. P id. | ; ; | 
ar| Bid Ask. Stocks. Par.) Bid. Ask. | Stocks. Par.) Bid. | Ask. Stocks. Pa‘| Bid. | Ask. 
Guit states 0 & R.lee ‘eiclt”*"Siscl cane & Quit 0 Per lehare. | a Ber jehare Per |ehare 
Cae meee St'1-100 2 8214) Kayser(Jul)&Co re d 35 ) e6° % ey Twist Dri oo. Pion aa sel’ sa” 2 
st preftrctf_100) 100% as»: Ist ; | 5  - 24 25 
Habishaw Electric 4 Kelly Bpringtieid d 97 100 ua, Machinery - -50/d 125 135 |\Pi g Wige g Corp. ‘® d 10 20 
tomas Hla % | Thre com. .25la 30% Mountain Prod--10ide 14 | 141(|,_ Preferred. _- 100d | & 
i Sapare. $5 ae 144|| 8%preferred_100| 84 5 30%! ot ake “100 Po 89 Pier Brewing.50 4 ly ha 
eferred ____100 9 11 ‘ 2 arin 34° 5 Pal thet" t Od 4A -23- 
maiserscaity” | Mt Ixdgraneeiay i | ir [Mumueresiied) Gi] 3 leuacoal il "| oy 
referred _ -_- 3 7 “Gas . a 
Hamil-Br Shoe..25|2 48 49 Kentucky Wag_100 = 10334 Nash Wareh& Bi 100! | 3 baie Ginn teal’ ons 7. 
anna (M A) Keyst x & "i ld ~937 — 205 wasinies 
ist preferred.100| 89%| 90%l|Kinney (2) (ia say] «3 °SiINet Biecalt- 0---B0ld 9% 10, Bits Rolls, pref 100) 84 za-° 
Harb-Walk Ref_100|} 110 __--\| Preferred. | oo| 5 Pr f ibe he i Pie Steel pf-100] --| 43 
Preferred__.-100} 10134; ___-||Kirby Eeabar ae 194 93 |INat Cand ae 151%] Os ne treme agp ee 7 
Hartman Corp .(t)\d 41 41%||_ Preferred__.-100| 80 ---- “Sgt pref’ 222100 7) rock _— aa. "6 
Hart, Schaffner Kresge Dept Sts. xs) d 43 33:7! 2d at eee 100 AOL 02 \\Postum Cereal. (+) 70 R> 
& Marx. ...100 118, 121 cere ferrea.... 91 4334 NatCloak &Suit 100 138 132% Post “Catal 1% . 3078 113% 
erred - . _- 18%|  __--||Kresge (88) Co. 100 285 295 Preferred 100 % 6 ||P ‘pf. ? 
Hask& Bark Car (+) pts oon 295 saben 93% 96 owCorpNY pf.100} 94 98 
Havana Tob...100 A 1 Kress (SH) Goloo 163 112 +4 Net a: (id =---| 32;,|Brairie Oll& eto) 232 | 238 
Preferred. __.100 1 3 Preferred _ 100! 117 200 ost a bones d 38 38% Prairie Pi L.100 97 98 
Hawaiian Com Lake Sup Corp-100| 2%| ~3--||NatBnam&Sipg1 3044] 40 Pressed stos nr100| | o rt 
~~ SEE 25id 3334 35 |\Lake of the Woods . Preferred Pe 00 +e re in = = 
Hayes Wheel__-(t)|d 37 37%|| Milling....- 100/r 165 Nat Fire-Proofg_50 at et ty TR = 
Hagel-Atias Giass29 Se: 36 }4) ig = ~--100|r 117 ~"""\| Preferred va re 1934 on* ae eee P 186 182 
e 0 ----||Nat Fuel Gas___ Ted. 
New eminen. 90 d 58 eo e Clerk "Y 25\d 56 Nat ocd ee -sie 3 os SE C08), 19736) 108 
a teterted.. ...100 110 113 ||Lanst Monotype100\z 70% a ~ Preferred _ - 100 it 112 eo otis deps-, we i 2578 33 
endee Mfg..-100} 18%} 1814||Laurentide Co_100|r 92 Nat Leather-__.10/d 4% - 50 
Prchrved”” "100 ee 93 ae 2 214||_ Preferred_._-- d 47 47% 
HerculesPowder100| 105 110 Leh Goel & New. gold 66 ae mi tee et Pate ood a's3)| 1 2Ss¢ 
eferred ____ 104 106 high Val Coal “*\Nat Sugar Refg-100| 88 90 ||Pure Oil 1944 
ee -100} 88 | 90 |jPure Oil Co_.. 25ld 19 1 
Heywood H-MarSafel00| 50 <a ale Witte -” 77 80 |Nat Suppl weak} 10238 one Preferred ---—100 66%) _e 
r ad ® preferred_100) 88% 89 
Wepeet 9 28 | sae fumeetoees fe | [aaa stage | foie Soe ae 2 
Hock Val Prod..10/d ___- “a teel-Spring to 
Holy Bug Co---() 4 as] 30 sabtsterted = --100|. ios | 132 New Depariare | coo-| Serre igs lisse! iis 
referred ____ 75 Gory 
HolyokeWatPo.100| 460 soft Libby poset 10| 4%] «5 |INew 4 2 = 112 ||RainierMotCorp(t)|d ..--| -__-. 
Hood Rubber_.-(t)/d 53 54 Liberty, Mills..100| 60 70 Silk pr 1 103 107 Any Es Mee Minne 
Hooven Owens & Library Bureau.100} 85 N J Zinc.-.--- 100 Re Mitenn 
Rentschler pf 100} 85 5 Preferred__..100) 98 103 New Mexico & _ -_ Rest Sach told oe it 
Household Prod. (t)\d 33%} 3314)\Lig&MyersTob_100|) 223%4) 99. Arizona Land_-1/d 43 y ee Oo Cole 18 3 
a ep = 54% 55 open, B..100} 220 +44 NewNiqueroSug100 3 100" mys 138 F ie 13° 
erred ctfs 4 cael referred. ...100; 116 1161%|N Y Air Brake -(t)|d 40%) 41 ‘ 
Div oblig-._F&A\d __-- __..||Liggett’s Internat— vai" Class A stock “ih d 4 " markt: Ae 
af mm iat 1 : - . 9 50 lst % pf serA100 oun shee 
Hudson Mot’ Car ry d 53% 33% a d Bs 3;--||N i — pret 100 P B0i2 +A an let 
Humble Oll &R-25|d 34%5| 35 |/Lima Locom -.-(})\d 69 s4|N 3 ‘Dock 100 sR Be — moe BR 
Hupp Motor_..-10\d 21%4| 22 7% pret..-..100| ...-| °° rred__-- 37° hs int 7 ae os 
Hutch Sug Pltn.25\d 13 pal Lindsay Li ht...10 334 “aN Y eSuipolde.. pla 10% 1 oa ae om 6-- 190 7144| 99 
Hydraulic Pr Br 100 4% 4%||_ Preferr 00 7% N Y 8t f_100 onan feetor Gaz a733| 39 
tered. io0| 61*| +62 “IlLit Brothers...-101¢ 2054] os;IN ¥ Transit-..1001| 78 | so Roo Motar Catto 12%) Y714 
medal thesl ple ¥ sell Leer Eee = Ole zig 20% Re nsit_.- 78 80 Replogie wee, - 2 d 124%| 12% 
raath . 6 43 > 2 sooo 4 a%0 17% Nie ~— pe- 100} 183 190 =~ bI & Stee 48% 9 
Illinois Brick .100|  ___- 80 14||Loose Wiles Bis_100| 64 % 84 Preferred “100 HH + 4 “a; 100 3 92% 
Illinois Pipe L.2100| 137 | 140 || 1st pref--.-.100| 105'4| 104 ||Nor & W Stboat fo | 280 WReynolde Spring “pe a 
Imperial Glass.100| ..-| 90 2d pref......100| 10314 ye North p A Go--10 Old ae \% 709% Re + ore 
Imperial Oil _...25|d 10114| 103 |\Lord & Taylor.100|} 65 ny Preferred ~750\d 44 41 B Common... alg 170 70% 
ee 3 of pref 100 83 eaeae apg 4 44% B. Commoa=-- 281d 70% 70% 
arial Tob ot PP speed 100) 430 90 A. Pu ip & Pap.tid 25¢c 1 Preferred. 116 117 
mo ee eee coed $ e772 100 73 150 North & yee... . 3 d 45 47 ||\Rocky Mt Fuell00 2% 5 
aperial Tot wii i eee )--- 0) te 174 rote an L100} 99 ? 9914)| Preferred___.100 3% 7% 
Indepen Siac aad 54) he beek’ ~~ bela 10 119 pore cSt&C.100) 14% 18 |\Rome Brass&C 100) 130 anne 
depen Br " old 274) = ee Lamone Bieel. .-- 20 nuseen j Co.--(f)|d 8% 914||Rome Mfg-_-_--- 100; 100 ed 
iokre oar a-2---0 la G36 S } Ane 100| 135 Sve Lage ios r 300 __.-||Royal Bak Pow 100} 125 135 
Indiahoma Refg__5\d 2%| 3. Preferred...-106| 97 + Ohi “Bod & Bi. Ro °3 iz] *4S reece oNT a bittl sate 
Indiana Pipe L Bold 81. 84 Mackay Cos_.-100| 10834 iv. Ohio Bre ; f 100 - om a ee 87 51% 
Indian Ref com_10\d 4% 5 || Preferred.-.-100| 651% 187 ion 5... a) d 87% 90 oy * 5 
Preferred_...100} 40 ___.'/Mack Trucks Inc(t)|! 84% 84% lonia Fuel Oli. lid te %% oe" ot Oe 
ersoll-Rand .100| 154 157 lst preferred_100} 94 5 \\Ohio Leather_--100| ___- hee! MS 100 
referred_...100| 10314) 108 | 2d preferred..100) 87 Pe Preferred on ve een gen’ Fo eLion a3iz] os 
Inland Steel_...25'd 37%! 39 ||Macy (RH) (t)\@d 65 66 |(Ohio Ol, new..-25l¢ 64.) 63.” Safety CarH&L100| $214) 944 
png eae. - ARS aT) te le Paccucved 100] 11336] 190 llokinProha Bats Bla tic] “islet Gn Gcmpriesl ao | fe 
Intercont Rub_100 3%|  3%||MagnoliaPetrol.100| 135 136 O! id Domin 88_-100 Tt 1 + ecoee-ee rented 
Say poy pty 4) 1 i4\(Mallison (H.R. 1 d 28% 13 | 5 7 _" 240 __..||St L Rocky Mt ‘& 
§ Agr Cor 100 513 be ton rsd 86. 2834 nx osiery..(f)|d -...| 34 Pacific Co_..100} 25 29 
Inter Button Hole “4 **/Manati Su at 22100 60 62 |lorpne im Circuit. 1|d 1854| 29 “IIgantecociiia Bug(pia 4 "2 
Sew Machine..10'd 3 4%\| Preferr -100) 75 80 | , at + ie aS iy a i H 
IntCement Corp (t)|d 41%! 42 |Manhat ElSup- (t)/¢ 40 SY llotis Elevator..100| 132%| 134%|lSapulpa Retg__.-Sid 85 95 
Int Cigar Machi00|. 55 | 60 \Manhat Shirt...26|d 41 fh referred 221001 08*| tn “leeee aee"a00l” saul sane 
Int Combust Eng(f)|d 24 24% ~ Preferred_.--100| 110 \Y/||\Otis Steel_._--. "0% 108 uiiSant ovoe of ian ani ts 
Int Educational “| Maple Leat Mili 100|r ae ate ge ne ty (Did 934) 9%|isav Riv Lum pf 100] 3s 
Publish’g com_50\d 10c | Preferred....100/r 80 | 3 owed Bone asia 3° SF pee red 100\" +4 ol 
~ \UC. -<75| ooce ooo relerr 
tok ere -- 288 d _3s oii "os (pla 2556] 2534 en erg -- ES 108 114 |\Schulte Retail St(4) d 104 104% 
G Harventer 100) 77 et Slineetond Olt “BiG 27 25% " -' O-=tae 17 21 Preferred _. _. | 11144) 114 
Int Mer Marine.100| --6'4| + 7 “|/Marlin-Rockweil “a 34 pef-z2-721001 is | 49. scam’ Ros 277100 pill Faw 
Preferred_...100| 3334| 34 Corp vtc_.--(t)|@ .3 5 Pacitie Develop ay) a ll & 3 
Inter Nickel_...25\d 1144) 11%) eter 31 315%| Pacific Mail S 914 1014 AD iio" 1i8 
eile eae 5 80 Mason Tit 1% 1% Nag mo Oil fog ant d 4244, 42%) Seiberling Rubb. ne d 4% 5% 
Preferred_-..100| 85 110 ||Mathi’s’n Aikall 50ld 40%| 41, *? ~ o - ene ats] d2Sonk Gam pe io0l 30 40 
Pref stamped100| 62%| 6274||Maxwell-MotA 100} 47% 49° Palge-Det Mot_-1 Og patie Ti Sharon St R ‘ 190 rt} 123 
Internat Petrol- (1) (t)\d 15 % 16 moles. B (no par). d 134) 13%||Pairpont Corp- io0 160 Shell Tranep& r Bal 4378 3a 
nter Salt___ __ 5 e e a 
Internat Shoe) d 73 75 ST oscate om . 50\d 83% 84 * tt yong 50ld 613 ee o3 
Preferred 0} 115 116 Preferred 100} 112% é r aeo| 62 sreeerniame esld Saul 30 
Inter Silver_..-100| 60 "..||MeCrory Stores (t)\¢@ 70 75° “|\Panhat Sle F “Clare °Ois| 58)s/Sharw, Williams oBhI erie] 108 
ter Bilver...-100) 60 oa" eet Rey $3 a 63 7! 2 — eP.&Rtid 1% 2 Preferred__..100} 101%4| 101% 
ror erat - --100 04 jou veseme lth | 68 > r —y ee 25 43%||\Sher-Wms Can.100)r ____| 107 
Int Te ee, Bu ee oy 58 ar ngngee. ay g---25\d 5% 6%)| Preferred_._.100/r 100% aaa 
Invincible Oil___50\d 10%4| 10%|| Warrants - 25 32 Parish& Bi vee pg d ti eee nls oe 7 
Iron Prod Corp_(t)\d 52%) 5234||MengelCo.----100| 22 33 |iparke, Davis Co-26ld 79%4| 46. |UProferred 100” 96° 90° 
Certifs of deposit}d 47 y 47% Merc Stores----100| 275 300 Park 4 Ti *Incthid 30°| 36 mms Petrol Gol0ld 40 10 
Cortifs of baltid 47 47 94] Mere Btores_--- 100 154 300 Bar & Tilf, Inc(t)\d 30 30}4|\Simms Petrol Col0\d 1014) 10% 
Iron Steambt Co.10\d 2 8“\[Mex Eagle Oll.-..54 434 att? ‘Peerless Tri M 50\d 28 30 [sinclair Cons OU(t)id 22%) 2274 
Isl’d Oil & Trans 10\d _...| ___.||Mex SeaboardOil(t)\¢ 13/4) 14° “|/PennCoal&Cok 50\d 30 H+ ~y gee IR 35 
JEG SE S tee 8 3g ne See tid 1254 4 | ie e. 30 31 |\Singer Mfg.-..100) 124 125% 
Preferred 100 106 ~___||Mich Limest&Ch25 d 23 25° y penn ate Bei a 0 at Ske iv one vere Abe oni ois 
nae _ 2, | = |SKenly Ull_...-.-- i : 
Jepaitee; 10 HOM] JBL erecta oa: 8 “tae] “yc(Rean Ma "AG 22) ge femmes Rs 
‘ RES I -- 10) ‘ a - referred -~ -- 80 1 
Joh ne- Manv.ine(t) d 92 97 Midvale oo 8 67a IG asigi 18 Penney GC) ref 100) 101 105 ||\Smyth Mfg Co.100] 250 260 
hnson T a” a eo Vides 100 ai 28% = Mulliken 100 ia _..--||Solar Renining. 100} 170 177 
Jones Bros Tea_100| 26 27 Preferred - --- 87 89 od ~~ ppmee weno] = Ee EE isel os 97 
Jones & Laughlin Mohawk Hubb 100 5 8 |\Phelps-Dodge _- 100| 1307 55 eee ee ee) oF 92 
Steel 7% pf_- 100} 107%! 109 Preferred __.-.100 35 ngedl Phils Teal rire (4)! d 15% 7 ney rete a ds ° {8 35% 
Zunees Cont Bu 100 90 110 — Piow i+. Pailie + Cop d d e. 59 ¥4South Penn oli 100 sensi? 38 
° } _ | __ | pref...------ ---- ~son ae 5% 4 orto RicoSug 100 57 38 
Commnen ..... - 198 ph f Move, So 4 Mi os Epis Petrol_ x) d 31%} 31%||_ Preferred___.100 190°" 102 
greeted sot Ge., cone 00| 10912 aa vom Hosiery - 51d 28 29 |\S’west Pa P L.100 73 76 
Coal & Coke_100 10 16 Class waa t)\d 106 34 108% weeeraseen’ bast - " ye 100 
Preferred....100) 70 ..--||Moon asia cae | 24%4| 25 Car Corp (no par par) d 238 Rts) Spicer Mfg Co..(t) d 14 14% 
de aia 5 referred _ __- 85 89 
I Prior pref-_._- ® ‘a 64% 654''Stafford Copf_.100| 90 100 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. &k ian 
price. «Sale price. ¢ New stock. w Ex cash and stock dividend. » Ex stock dividend. Px ey Ex yo bet at ee 
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Stocks. Par.| Bid. Ask. | Stocks. Par| Bid. Ask. | Stocks. Par. | Bid. Ask Stocks. Par| Bid. | Ask. 
Per \share. share. share Per |share. 
Stand Bing - - 10014 61%| 62%|\Timken R_ Bear-(t)\d at's 37} |v @ Fo0a Prod. 109), 314 4 ||\Was m Ofl_1D/d 22%{| 24 
Preferr 100\d 84 98 ||Tobacco Prod-_-.100 65% 66 \0 8 Glass...... 32 24 |\|\Wash Market---50)d 42_ “one 
Stand Oll Gal) -25| d 554%) 55% Preferred -..100 114 114%4||U 8 Gypsuin (9 |" 86 8614||Weber & Heilbr_(t)| 13%) 14% 
Stand Oil (Ind)-.-25\d 59%) 5954)| Class A..._-- 100} 90%] 90%)||__ Preferred_-._- 101 104 ||WellsFargo&Co100| 36 38 
Stand Oil (Kan).25\d 4044) 41 |/Torrington Co..25\d 43%) 44%||U 8 Hoffman Me "| Welsb’chCocom100\n 55 60 ' 
Stand Oil (Ky )--25\d 9644) 97%4)|Transcont’l Oll_(t)id 2% 3 chinery--.-..- t)id 16%] 1754||West India Sugar ~a 
Stand Oil ( 2) 100} 210 220 |\Transue & Williams U Sind Alcohol.100; 62% 625%), Finan-..-.--- see once ~=-< 
Stand on of NJ.25\d 3534) 35%4|| Steel Forg..--(t)|d 30 3314||__ Preferred....100, 95 98 Preferred - - - - 15 25 4 
100} 115 116 |lTroy Fdy & M..25\d —-.-- 2 ||US Play Card_..20d 90 92 Western Elec pf. 100 112%} 112% 
stand Ou of NY_25\4 42 42%4||_ Preferred --...100 sate 5 |\U8 Print & Litho— WestingAirBr r’ke.50\d 2. 83 4 
Staud Oil (Ohio)100| 275 280 \iTrumbull Steel_.25|¢ 18%} 19%|| Common....100) 53 56 ||\West’hseEI&Mf.50/\d 58%) 59 
Preferred...-100) 110 115 Preferred - ... 92 96 First pref....100} 94 96 oe 50\d 71%) 73 | 
Stand Sanit Mfg 251d 94 94%4\\Truscon Steel_..10)d 19 21 Second pref_.100| 60 65 ||\Westmor’d Coal_50\d 65 66 
Preferred...-100) -__..|k 11114|| Preferred... 10\dz 9%, ___.||USRealty&Impi100| 94%) 95 ||WVaPulp&Pap(t)id 50 51% 
Standard Screw.100) 143 148 Unterw w Sapew..38 dz 37} 39 % pref _..-. 100} 10044} 101 ||Whee old { 
Preferred A..100| 108 salad ----100)dz113 125 ||US Rubber...-100| 38% 38%|| Fdy, com..--(t)| ----F 11 
Standard Text Prod un B & P Comp -100) 61 62 First ----100} 8934) 90%||_ Preferred - 00} ----\k 30 
Common....100) ....) -._./Un Carb & Carb (t)id 55 554||08Sm Ref & Min- 50id 20 22%4||WheelSteelCorp100\d -.--|k 5334 
Preferred A..100} -_...|  ____|iUnion OilofCal100} 10714) 108 Preferred _..-- 40 41 Preferred A-.100| ----|k 112 
Preferred B..100) --..| ____//Union Oil UB Stamping ..100 ----|k 110 B..100} -.--\k 130 § 
Stanley Works..25\d 79 82 Associates _...25|/d 48 4814|,U 8 Steel Corp.100) 94 94%||White Eagle Oil , 
rred..... 27 28 |\|\UnStYdsSoOm100) 95 100 Preferred....100| 118%] 118%||_& Refining...(f)|\¢ 22)4| 23 
Bteel Coof Can.100\r 73%{4| 73%)||Union Tank Carl00| 90 93%||U0 8 Tobacco...(t)| 51 5214||White Motor..-.50)d 51, 51 
Preferred....100)r 99 1 Preferred__..100) 108 108%4||_ Preferred _--- 10634} 108 ||White Oil_..-.-- (Did % H 
8 Prod...(t)id 58% 58 %|(Untd Alloy ae d 30 31 ||Univ Leaf Tob_100 50 56 Ctisof dep.....- d 4 
Stern Bros pref.100) 110 115 ||Untd Bakcom..(f)/d 49 51 Preferred_...100) 88 91 MW pteel Cor---s 
Btetson (J B)..-(t)\d 90 96 Preferred - - _ - 89 91 |\Utah-Idaho Sugario enel conc GE Gieaces 5d 3% 3% 
Preferred -.._. 25\d 35 39 ||United Cigar Stores Vacuum Oil_.--- 53341 54 ist peel ...-- 30 35 
Stew-War 8 (t)id 87%) 88 of Amer com.100| 185 190 ||Vanadium Corp. i} d 30% 31% Wilive- Overiaad = dad 7% 71% 
Stromberg me.25\d 48 52 Preferred_...100| 109 113 ||Vandalia Coal-_- 5 ee 71 71 % 
seroma bess Carb. (t)|d 85%| 86 ||\United Drug---1 77 80 Prefe A peat 7 12 Wilson & Go d 20%| 20% 
Btudebak aeCorp 10) 103% 103%|| First pref__--- 50\d 46%| 48%|\Van Raaite Co.-()) d 30 33 Preferred_...100} ----\s 634 
Preferred__..100) 115 116%||UnitedDyewood100| 38% 6 vues yee aa 80 98 4%4||Winch-Simmons Co me 
Stutz Motor Car ff d 2” 10 Preferred_...100} --.-.| 934||Victor Talk M- 100! cone San Common....100| 20 30 
Submarine Boat 12%||Un Eng & Fdy.100) 151 154 ||\Va-Caro Chem - -{P} d 9\%||_Preferred._..100) 60 70 
Sugar Estates Preferred_...100| 105 107 Non-vot CIB_(t)id 4% 5%%\\Winchester Co.100} ----| 30 | 
riente pref__-_.- 5 90 ||United Fruit...100) 175 176%|'_ Preferred_...100| 30 30%|| First pref-...100| ----| 60 
Superior Oil_..-(t)\d 2% 2%||Untd Pap Board100 15 _...||ValIron,C &C.100| 50 56 Second pref_.100) ----| 30 
Superior Steel_.100 31% 32%4|| Preferred__..100) 50 75 Preferred__..100; 80 86 ||Woods Mfg..-.-100)r} ---- 40 
rst pref _--- ‘= i oe United Retall Stores V Vivaudou,Inc.(t)}d 14%) 14%|| Preferred_-..100)r 6234) ---- 
Swan & Frinch - > 29 34  Sppgabactes 3 4 ||Vulcan Detin’g_100 5 16 ||WoodwardIron.100) 41 43 
Sweets Co of ay 10 3% 3% UntdshMachGorss d 33% 34 Com class A_100 4 _...|| Preferred....100) 70 --+- 
Swift & Co_...100) 102 102%||_ Preferred _---- 25\d 25% 26 Preferred_...100} 64 70 %|| Woolw’th (FW).100} 281 284 
Swift Internat_..15d 174 17% US Bob &Shut.100) 53 56 7% pref cl A.100) 40 _._-||Worthington Pump ‘ 
SwinehartT&R.100) ----| 21 Preferred_...100} 103 107 ||Waldorf System L(t d 15%] 16% “eee 100} 26 26% 
Preferred....100) 40 50 ||0 8 Can,com ..({t)|d 4044) ---.||Waltham Watch = 100} ----| 80, 
Texas Company.25d 41%) 42 Preferred....100) 100 ....|| Clock Class B (t)d 8 8%4)|_Pref B ___.-- 100} 60 62% 
TexPacCoal&Oil.10\d 8% 9 ||USCastIP&Fdy100\d 5734) 58 Prior pref ---100 6744} 69 ||Wright Aeron..(t)!\d 12%) 12% 
Texas Guif Sulp- 10\d 59%] 5914] Preferred. ._- 83 85 ,. as 00; 17 19 |lYale& Towne.-.25\d 62/4; 64 
Textile Bank’g.100) 158 164 ||U 8 Envelope_.100| 146 150 ||Ward Bak, com. 100 150 155 |\Young (J 8) Co_100| 107 110 
Thompson-Star’t pf 98 103 Preferred__..100} 110 111% Preferred_...100] 99 101 Preferred.__.100} 103 107 
Tide Water Oil_100) 116 118 ||U 8 Express.__100 3% 5%|\|\WarwickI&S8t..10.d 8 8%|| Youngstown Sheet 
Timk-Det Axle..10d 7 74\\U 8 Finishing-.100| 84 88 ||Washburn Wire.100| 104 108 & Tube_.---- t)\d 68 69 
Preferred -..-100 2 80 ----| Preferred..--100| 86 89 | Preferred - - -- 100) 115 ceed Preferred - . 100 101%| 102% 
b Assessment paid. dPrice per share, not percent. kLast Sale. n Nominal. r Canadian price. «Sale price. « New stock. w Ex cash 
and stock dividend. 


» Ex stock dividend. 


2 Ex dividend. 


y Ex rights. 


t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has +: 8 been to quote them “‘and interest.’ 
There are a very few instances which form exce 


taken into account in making them. These are indicated by a special mark, th 


us (f). 
The figures in the column ‘‘to net’’ indicate the basis on which the posurliies sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 


That is, the accrued interest must in all cases be added 
tions to the rule—that is, where the prices given are flat prices, the accrued interest having beep 











































































































To | To ee Te 
Bonds. Bid. | Ask. | Net. | Bonds. | Bid. | Ak. Net, Bonds. | Bid. | Ask. | Nat. 
! ey | — 
UNITED STATES—See also pagel4 Phoenix—4 48: 50 op’30. s&s peeuen asuenu 5 ||SanJoaquinCo 53’24-'49_J&J b 4.80 to 4.65 R 
$a Pan Can Nov 1938_.Q-F| 10214; 10334) __- 6s Jan 1 1946________ i’ * | oe adage 5 |\San Mateo Co 5s’24-’42_J&J b 4.80 to 4.65|% 
88 Panama Canal 1961_Q-M| 92 9314| ...|| 5s School Meret 1933_-_ ont meas ee 5 ||Santa Barbara—5s gold Sch’ | 
33 Conversions 1946-47__Q-J| 92 9514| ---|| 68 Jan 11954 opt 1934.J&J)_.-.--|_.-.-- 5 1924 to 1941_____. Janl0 b 4.80 |\to 4.65 e 
U 8 Ctfs of indebtedness.___|b 4%'3.85%, -..|| 883 W W 1924-1950___J&J)______|_.-__- | 5 4\4s gold Aug 1943__F&A/b 4.80 |to 4.65 
U 8 Treasury notes_______- b 4.48 4.20%| ---||Prescott—5s 1948______ | + | re Ss eteanhe 5.15 
Instrumentalities of U S Gov|t— Tucson—5s Water 1950_J&J|..-.--|------ 5 CANADA—‘See page 49. 
Fed F’m L 4448'37-M&N| 97 98 oon 444s W Mar 10’38_M&S10}__-.--|-.---- 5 
Fed F’m L’n 58 ’°41_M&N/ 101%) 1015! --- ARKANSAS COLORADO 
ween M&N| 97 9754| .--.|| Fort Smith—5s 1926... A&O}_.-.--/-.---- 7 ||Boulder 5s Sept 11926-M&S 100 | ae 
8 '53 op '33 _..-J&J| 97 9734| ___|| 58 W W 1924-1926__M&N!/_.-__--|------ 7 |\Colo§ Spgs 43'290p'14_M&S| 97 98 |... 
ifs 1953 opt 1933_J&J| 100 10034| __.||St Francis Lev D 63 '47_J&J\b 5.75 |to 5.50 % 4s Ref Water Mar 1 1941-- 93 Se ft ane 
Fed Ld Bk of Springf, Mass 54s 1945-1964______ J&Jb 5.60 |\to 5.351% Delta Co 5s ref’ 30 op’20J&D) 99 100 iralen 
5s May 1’40 op’25 M&N| 100 10014) -_- 544s 1950-1969______ J&J b 5.60 |to 5.351% Denver 5s Aug 15’28_F&A15| 100 100}4| --. 
44s 1953 opt 1933____- 9814] 9914| --~|| 8s 1949 opt 1920...--J&J\b 8.60 \to 5.35\% Denver (City and County)— 
Fed’] Intermed Cred Bks CALIFORNIA | s Water Nov’48_M&N 9 100 — 
4% % notes Mar 14 1924| 99%! 100 | __- fs Highway '27-’37_J&J 3\b 4.65 |to ery § No 1 4s '34-’53.3&J|b 4.65 |to 4.50/% 
44% notes May 14’24_| 99.6; 100 = sUnivBldgJan5’24-65J3&J\b 4.60 \to 4.40 Las Animas 44s'31_J&J| 95 97 <n 
U. s* ossessions—see Forelign Gojvt. p. |49 4748 Highway 1936-48_J&J 3,6 4.60 |to 4.40\% PuebloCo4 Msref’3lop’21J&J| 98 100 ee 
ALABAMA 48 Harb Imp 1985 op '50_J&J|_.----|------ |4.40|| Pueblo Co SD No 20— 
4s Renewal 1950_...J&J)_.-.-.|....-- 4.60)/48 Highw July 3 '24-'61_J&J\b 4.60 |to 4.40/% of: ie M&S; 99 101 | -.- 
4348 Road 1923-1931....__-}.2---2| 2222 4.60)| Alameda—4s '24 to '41_J&D)b 4.85 |to 4.70) % 
4s renewal Cl C 1956___J&J}______|_____- 4.60||_ 4448 Mun Imp ’24- "48AK0) b 4.85 \to 4.701% CONNECTICUT 
84s renewal Jan 1956__J&J}______|-.-_-- 4.60|| Bakersfield 5s 1924-52. A&O)}______|------ 4.70'|*344s April 1934_.____ ee ee ee 
Birmingham 7s 1931_.J&D6}______|_____- 5.25||Berkley 5s 1942-1951. J&J| Pony a eeae 4.70)| *4s July 1936_....._... J&JI\b 4%'3.85%| --- 
5348 March 1 1927._.M&S/-...../.....-. 5.10\| 53 School 1924-1955_._J&J|_.....|------| 4.70)|*53 July 1 1936_..____- J&JI\b 47)|3.85%| --. 
58 School oa! PERO. ME iaacesulonnces 4. 80) Los Ang—4 %s 1924-51 - J&D, sipienhs Paige 4.60|| Bridgeport—*5s’ 25-49_J&D\b 4.75 \to 4.50| % 
5s School 1934_______ el eee 43s Wann 1924 to’ 45_ M&N| RES, pee 4.60)| 4348 Bridge 1924-65__J&J\b 4.75 \to 4.50|% 
5s Fund Sep 20 '41__M&Sj_...../ 22. 4. "90! 34s Water ’24to’41_ A&O| wie? Mase. 4.60|| 444s High Sch ’24-’63_J&J\b 4.75 |to 4.50| % 
er try 7 =} eee eee eee 4.90|| 414s Sch 1924 to ’44_J&D|__--__|------ 14.60|| %4448 Sewer 1924-46_A&O/b 4.50 |to 4.30% 
8 July 1 1931__..- Pil censedlodinns 5 4343 1924-1963______ pean tear 14.60| 334s Improvt 1924-41_J&J|b 4.75 |to 4.50\% 
8 Hospital 1963-__J&J|..._..|....-. 4.85)) 58 Munic 1926-’61___F&A|------|-.---- '4.60||_ *58 Constr’n '24-'48 J&D\b 4.50 |to 4.30 % 
Mo e—5s School '43_J&D}_____-|_.---- 5 84s HarbImp’24-’61M4N/______|----_- 4.65)|| Bristol 444s Water 1939- J&I|b 4.60 |to 4.20) 
5s Sewer Nov 11942_M&Nj______|_2 5 ||Los A CS D 5%s’24-34MKN b 4.90 |to 4.65 %} *53 July 1 1926-55___J&J|b 4.50 |to 4.30/% 
58 Dock Nov 1 1947-M&N)______|___... 5 514s Nov 1935-60___M&N\d 4.90 |to 4.651% '|Danbury 4s Water 1946- J&5| Veensulanenis 4.60 
5s Refunding 1949__._M&s5}__..._}-.2-. 5 |\Los Ang Co Co 44s’ 24- "49 F&A|b 4.75 Ito 4.65 & 3748 unding Oct ’41. A&O| RS REGIS: 4.60 
414s Refundin 1937. A&O}_....-).....- 5 |\Oaklan 3 "24" 43_F&A'b 4.80 ito 4.65) g E Hartf *4148'27-’46__ M&N)__.._-|_...-. 4.40 
4s Water & Sew '39_J&J}_._-__-}_. 5 44s Muy mp ’24’43F&A\b 4.80 |to 4.65) vA East Hartford Fire District 
a ~ e Co 53 ref 1928..M&S}_.____}_..._- 5 44sSch&cJune23’51_J&D/b 4.80 |to 4. '65\% *5{s 1924-1926__..M&N| 100 |-.-.-- nae 
58 Road Feb 1932.__F&A]_._._.}_..._-. 5 ||Oakland S D 48’24-’44__J&J!/b 4.80 |to 4. "651% ae 1927-1951_._..M&N| 107 |-.--.-- ooo 
53 Nov 1 1947____- | I aigeheied Saahape 5 |\Orange Co 5s 1924-45__M&S/______|------ 14.65 3 Water June 1933..J&D} 92 |--.-.-.- aoe 
4s CH & Jail 1926 ___J&J}_ 2 | 5 || Pasa ena—4s Jan’ 24-'42 J&J\b 4.85 |to 4.70\% Pir Rak nk. 44s "24- "583&J |b 4.60 \to'4.40/% 
eee — 1924. J&J| 222 2o|2 2222 5 4148 Wat Pl’t’24-’36_A&O)b 4.85 |to 4.75|% Hartford 344s Bdge '55_J&J|______|__---- 4.25 
_, a || | (es See 5.20||Redlands—5s 1924-51J&J15\b 4.85 |to 4.75 % *4s Water June’ 30-395 &D| b 4.25 |to 4.10, % 
5s Funding 1940_____ Pi ch bidelwnca ws 4.95|| Riverside 53 1924-53___J&D)b 4.85 |to 4.75\% *43 Water 1940-45___J&D| b 4.25 |to 4.10 g 
ry Nov 1 1950___.-- ee Sees « 4.95|| Riverside Co 5s’25-’54_ M&N|b 4.85 |to 4.75 444s Munic Bldg’33_M&N/b 4.25 |to 4.10 % 
its Water 1928__-_A&O}__._..|-....- 5.10||Sacramento 4s Jan’24-’45 opt |b 4.85 |to 4.75) *443 PermImp’2?4-’27J&D b 4.25 to 4.10, % 
8 Sch WW&Sew’44J&J)___- |e 4.90|/| 414s Sew & Dr’27-’34_J&J\b 4.85 |to 4.75) Hartford School Districts— 
Montgom’ y Co—5s’35-A&O}_....-)...... 5 ||\Sacram’toCo4 4s'24-46.J&D b 4.85 |to 4.75: % *4 14s Arsenal’24-’47.M&S/ 100 |_.---. es 
Selma 5s 1927 opt 1910_M&N)__-2-_|.2 22. 5.35||SanDiego 5s WW’ 24-’54A4&0 1b 4.90 |to 4.80 % %41¢s Northeast 1959 J&D} 101}4}------ — 
Sumter Cot 5s 1950_...F&Al. .-...|....-- 5.20 bs Water 1934-53. _ -F&A'b 4.90 |to 4.80 4148 Northwest 1945.M&S| 98 |_...-- isin 
RIZONA s Wh&Har '24-°52_ J&J\b 4.90 |to 4.80 shine 2d North 1944__J&J! 1011%4|_.---- see 
1 ft ln Se Abe 38 op'28.J&J 15)_.....|.....- 4.45 oo Tancisco 5sg’24-55_J&Jd\b 4.80 |to 4.65, 8 South Sept 1955.M&S| 81 |__-.-- sie 
County 8 D 9 S at Munic 1924-1960__J&J'b 4.80 |to 4.65) 3 Southwest 1944. M&N| 98 |--.---- eee 
58 March 19 1933 -.--___Mar|......|...... 5 $338 Water 1924-29 __J&J b 4.80 |to 4.70 % “4 48 Wash't’ n’26-'47 J&J) 10014)------ ooo 
08 Highway '47- Sivas 15 OE eN 5.10' 334s g July 1'24-'44__J&J b 4.80 [to 4.65 % est Middle 1937_F&A' 93 '__....' -. > 











6 Basis. /f Flat price. » Nominal. 


*Tax Free in Connecticut. 
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‘ To To , Te, 
Bonds. | Bid. | Ask. |Net. Bonds Bid. | Ask. |Net.' Bonds. Bid. | Ask. |Net 
Meriden(C 4348 °24-°25.J&J)} 98 |... ---|| Cuban 5s 1944 0p 1911_M&S;} 9314 95 --.. CANADA—(New York Pri\ces 
ae (T) 48°24"35_M&N| 9614/_-_.-- ---|| “Extl’’g 436849 op-F&A| 82 84344] -.. Dae of Canada— ’ 
Middletown (T) 3443'24.J&J| 99 |_.-.-. ---|| “Extl’’ g 58 1969, 3-0 GA 91 | iy SR bo Rete 0 notes 1929 F&A! 100 101%} --. 
®4s RR Ai Ret 1930_F&A\b 4.60 |to 4.40 2B “External” sf 5}4s Jan «68 dg Oct 15°43 A&015| 95 9634/ ... 
New Britain (C) 344s’32.J&J/b 4.80 |to 4.60 eee J&J15| 89% 90%) -..| Oct 15'28 A&O15| 96 97%4| --- 
4s Munic Bl 4 48__J&J b 4.80 |to 4.60 Treasury 6s 1929-J&D 30) 98 ae bei Rooee cheeteeieats: A&O| 99 99%| __. 
4348 School 1925-'40_F&A'b 4.80 |to 4.60 Czechoslovak Republic— | et O| 99%] 100%! _-- 
4348 School 1940-'52_F&A b 4.80 |to 4.60 Ext sf 8s '22 due '51. A&O;} 92 93 |_..| 8s Mar 1 1037...._- M&S| 99 100}4| --. 
4 : ater Aug '41_F&A b 4.80 |to 4.60 Denmark ext g 8s '45A&O15) 10744 108 | -..| 58 Oct 1931_....._. &O| 98 at eam 
4348 Sch Aug '24-'43_F&A b 4.80 |to 4.60 Ext 63 Jan 1 1942___.J&J| 93 | 94 --=| 5s May 1952_______ 99%| 99%! __- 
4%s Sch Aug 1929__F&Ab 4.80 |to 4.60 Dominican Rep Ss 5s °58 F&A) 995%) 100 | -..| 5s ot a Nov SMS 97 98%4| --. 
*5e Park 1924-1943 _F&A} 4.60 |to 4.40/% Cust Adm sf 514s’42M&S| 86%) 87 |_..| 58 Dec 1925__.____. 97 981%4| __- 
New Hav(C)3 4s’25-’35A&0|-_---__|_---.. 4.50| Dutch E Indies 63 '47__J&J| 95 96 ---| 5s Vict 4 Dec’27_J&D| 98 99 ole 
4s Sew © 1924-29. A&O}_...-.-|..-.-- 4.50 Ext sf 63 1962_____. M&S| 94 95 5s Vict Ln Nov’33M&N| 101 102 oii 
®4s Apr 2 1940,tax ext_-A&O}___...|_.--_- 4.20| External 543 1953_-_M&S| 90 90%| _.-| 54s Vict Ln Nov’34M&N| 99%] 100 | _-- 
434s Paving Mar 1936M4S|_-----|_.-._- 4.40| Extend 54s 1953...M&N|_.__.. 90° |---| 534s Vict Ln Dec’37_J&D} 10344] 10444] -_- 
_ 5 SSeS ISR ape 4.40| Finland (Republic of)— | 54s Renew Nov’27_.M&N| 98 99%] -.. 
*4 7/48 Paving Aug '37 F&A) ------|__-__. 4. External] s f 6s 1945.M&S| 89 90 '| 534s Renew Nov’32._M&N/ 98 99%%| ._. 
*4 14s Mch15'27,'35M4&S15 b 4.25 |to 4.20,% || France (Republic of)— Alberta. Prov of 68°30 M&N..-.-.|---..- 5.40 
*5s °36,'37,'39,'40, *41A&0)..----|------ 4.20| 65% National Loan not red | ies May 1 1925._M&N|-.-.--/-.-.-. 5.35 
*5s 1924-195 i has mnsbecenet (RES eiseeeeieee: 4.20 before Jan 1931_.Q-F 16) 9$38 $39 pee t %8f deb 1924___F&A)..-.../-..... 5 
New Haven (Town)— 8% National loan of 1920) 9$4614) $4734; ___ Brit Aza tack (Province =) 
ten Li; R'24"29J&3| 97%4)------ oon s External 1941_.J&D| 92 93 |___., 6sJune 30 1925..J&D30|-.-.--.|-.-.-.. 5.50 
s Wat '26_J&J| 97 |------ eon ext g loan’45 M&S 15) 96 0634) ...| GARE 26 1006...cccncoccloccocsloncece 5.50 
NGS Munie 1933..A&0| 95 |-2-2-- son wtih (Republic, of — 6s July 15 1926...J&J 15|------|------ :50 
4s Park July 1942__J&J ey Pee o-- 6% * . Ra SerA-A&O) 9044) 91 mer &s Jan 16 1048....3&J16|....../...... 5.40 
Roswell ) 348 1929-J&J| 93%)------ wos Hawaii, of— 6s 1933_...__- ilcoceaineness 6 
Ref Sewer’ "27-28. _J&J) 9634|------ seal 4s Sept 15 1949. M&S15/b 4.70 |to 4.40|% || “se June 15 1935---J&D 15|------|------ 
Sie Im rovt "24-39 J&J| 100%4|_.... “<7) 48 May 15°46 op '36.M&N|b 4.70 |to 4.40|% || 5a July 1 1045.--.__- itt sme 5.90 
Norwalk (T) 4348 '42.-J&D) 94 |------ ---|| 483 Aug 1947 opt '37- “F&A 4.70 |to 4.40 ’o Galt 4 BR. 18'°31_A&O 08'-.--.-..|-.-.-. 5.60 
Norwich-<3) ‘ 925.._J&D| ona italien ov 6\sserA’25F&A| 98 984). s ElPowJ’ne5’31 J&D5)------|------ -60 
4s Gas & Elec 1931__.A&0) 95 |------ eos Int 1926-1941____J&J u$38 4 $394 ae Hal ax N 8S 4s July 1945_-__|------/-.---- 5.45 
4%s Water Mar '39 M&S) 94)4)/------ cen H % Treasury notes, 1925__|f 43 46 i Since acacee BEE lo ccacclosecce 5.45 
448 wesw, 1938 A&O| 98 |------ anal Japanese, Government— Hamilton-4s Apr 1 '32 A&O}------|------ 5.35 
Putnam (T) 444s’24-"46A&O __-.--|..-.-- 4.35 £'250pt’10_._F&A15\c 92%) 9344) ___| 4s Elec L & P 1941_..A&0 ------|------ 5.30 
44s Water 1924-27__F&A'____-.|.----- 4.35 4 8 £1 = opt 1910 i Lachine P Q 5s 1066, sa eet ooee-|------ 5.40 
4%s Water 19284’ ces eile 4.35|  series)_.._____- J& ec 91% 92 _.. MaisonneuveQ 5 0 M&N|------/------ 5.40 
Stamford (C) 48, 1942._M&N| 91 |-.---- |---| 48 "e "S40 t’10_J30 & ‘Dal 67 69 |__. 54s May 1 193 sr MEN secccnlcocece 5% 
Stamford (T) 4}43'24'°45.5&J) 9814 ------ ---|| 43 £Jan’31 optaft’21- pas c = 80 | __. Manitoba, Province of— 
Stonington 44s '28&'33A40 ----_. ------ \4.45| Oriental Devel Co, Ltd | 68 gold ‘Apr 1 1925._A&O woceen|------ 5.35 
*Stratford 68 1924-31_.M&S 104% -.--.-- Pace Ext 66 1053...... M&S 884| ...| 68 gold Feb 21930... F&A2)/------|------ 5.40 
Torrington *5s 30-350 4S == | wou wet 64s '36 J&D30 103 | 105 eco} 4s gold 1930______- MEN ------/------ 5.40 
*5\%s Fund 1936-41__J&J| 106)4 ------ | __.|| Netherl’ds 63 °72 (flat)_M&S f 95% 96 _..| 48 Drain e July, 1°29 J&J|------}------ 5.60 
ewalll ord (Town) 4}4s | Norway 8% ext 1940. A&O) 110%; 111 | __. Montreal 5s Dec 1'45__J&D)------/------ 5.25 
iy Se OR Oy ee ee eee 14.15 Extl sf 63 1943_..F&A 15 9214 93 aa es Nov 1 1956... M&WN)\------|------ 5.20 
Waterbury3 sch’ 24- oe Oe  lseneus Faas 6s Ext Oct 15°52_-A&O15| 924%) 93% nant 8s May 1 1925_._.M&N|------/------ 5.35 
43 Park July '24-’58_.J&J 87 |------ | ---|| Panama (Republic of)— | t 8 May 1954_._..._.--/------|------ 5.20 
44s City Hall’2463-J&y) 94 |..----| 2. Extsf5i4sJune1'53-J&D| 96 | 9634 ___| 434s Jan 1944..---_ $45 -2-2-2|------ 5.25 
*4{s Water '49-'93__J&J> 98 |------ | .-.|| Paris-Lyons-Medit.—See St eam RR page 34 | 48 May 1925.._.--- i lonseseleeenne 5.35 
4443 1946-1953_...J&J15\ 9814 ------ | __." Peru (Republic of) — | | | | 49 May 1027.....--M&N|------|----.. 5.35 
*43{3 1924-1934_.._.J&J15 99/9 ------ | .-.| Ext g 8s June 1932._J&D)-_-__-- 8 974%) __.| 3 ey 1 1933 £..--M&N paaeolieesed 5.35 
Windsor 63 1924-26_-__J&J| 101 |------ | ...| Philippine Islands— | | > ae ee ee 5.25 
West Hartf'’d 444s 1943. J&D 9874) cocese| one 32 Jul Imp Sept 1950._Q-M| 102 | 105 | __.' B43 3 Rtg May 1939- MEN ccccce|<occce 5.30 
DELAWARE ray 1 & 15 1952- &J| 93 94 | ___. New Brunswick 3}48'33 J&J|------|------ 5.35 
8s Dec 1 19270 102. J&D Se eee 4.50 sel ur '34 opt ’14- a 90 | 93 | __.| 48 July 3 1930___.__- Dl csuneeleseunt 5.35 
44s Highway 960. des ------|------| 4.40 Wks & 8 opt 190s. o-oo 90 | 93 |__| 48 1932 opt 1902_._.- J&J|------|------ 5.35 
414s Jan 1 1961_____.-- "S| |eenane |\4.40 4s +: t 19360 &A;| 90 93 ...-| 448 Dec 1 1925__--- SED) ooccee|-ccece 5.35 
Dover Special Sch Dist— | | | Porto Rico 44s Pai. J&I db 4.704.40% __.'| 8a Dec 1 1925______- Si oaatenlenemee §.35 
5s Apr 1924-46____- A&O| (eldenlaesosn 14.85 4s 1937-1940____-- &J\b 4.704.40%| __. North Vancouver 5s ’60_J&J|------| ------ 6.50 
Kent County— | | 43 Jan 1 1944-1950__.J&J 6b 4.704.40%| __. Nova Scotia, Prov, 58’26J4&J|------|------ 5.40 
44s road 1945-1950_ Ms! kbbiweleseaed 4.60 4s gold 1924-1960____J&J b 4.704. 40%| ...| 63 Nov 15 "1930.._M&N15 eecece|-cccce 5.35 
NewUCastleCo4 ae She D cantadleodunce 4. 70; 43 Road 1927-1930_..J&J\b 4.704.40%) ___ Ne yir (Prov of)— 
4s Ref Dec 1924. ....J&@D)-.<..-.|-~-.-..- '4.75 Queensland (State of) Austra lia— ‘ 6a Nov 15 1927__..M&N15)------|------ 5.35 
54s 1924-1928______ PS [wocces! \4.75 Ext 7s Oct 1 1941___A&O)} 105 1054} ._.'| 68 Sept 15 1943__..M&S15)|------|------ 5.30 
54s 1936-1944... . oS? ee meres Ext g 6s Feb 151947 F&A15| 100 10034| __.| 8 Dec 1 1926_____-- J&D|-.----|------ 5.35 
Sussex County— | | Rio Grande Du Sul (State) 4248 May 1925__-_-- MA&N| --~---. | -~---- 5.35 
53 Highway °31-’70__J&J------|---..- 4.75 Brazilextsf 8s Oct see? s 93%, O656 || Meee cencacucnwe DE scenee| <0see- 5.20 
Wilm’gion—4 43’ 28-'37A KO 6 4. 60 to 4.50 % Russian 644s June 18'19 J&J|_-_._-|------ | _..|| 4 March [en . Sl. csesulonnnen 5.30 
44sBldg-Con '53-62 M&S ------|------| 45. 54% Int Loan’26- FRA Ta reste - Panstw pee ©, tether ~~. (6.25 
4s 5t & & bow OO Se SO ee ee 4.60 514% Ext Ln Dec’21_J&D 9%) ... Ottawa City 58 "24-"45 - S&S, b 5.35 |to 5.25 To. 
5s (A & O) 1947-49_A&O}|------|------ \4.55 Salvador (Republic of)—‘ |- | Gs Munic Imp '24-’50- ES easceglaiee 
DIST. OF COLUMBIA | Ist ls f 83 1948 SerA__J&J|} 100 100%) __. Ht 8'25,'34, 35, °44_J&J)b 5.35 |to 5.25/% 
8.653 Fund curr 1924._.F&A 99 | 100 | --.) San Paulo (Brazil) State of— | 8148 Sew Sep 26 °28- Mae eocese|-0---- 5.35 
FLORIDA 8% external loan 1936.J&J| 9714 99 | ... Quebec, Prov, Gs, °35..W&6)....--|------ 5.25 
Dade Co 5s Oct 1947-54_-__|------| 100 | ...| 78°46 (peril, 000 milreis) _.| $90° $110 | __~| 5a June 1 1926._____J&D|------ Sanwa 5.30 
Duval Co 5 43'32 op’ 1L2M&N}------ | 100 --- Seine, Dep of (F aa | | Quebec City 34s g ’30_J&J|------|------ 5.35 
5s Armory 1944______ Miesses | 100 en Ext g . {. ) Saeeet 82% 83%) ___'! 84s July 1 1933___-- ee PE 5.35 
Everglades Drainage a a * Serbs Croats & Slow (kiigg of & Regina 58 1929__.__--- Dicsnasnlvecnes 6% 
6s 1924-1935_...... 99 101 awe Ext Se 1068... <ccase 65 | 65%) ___\StBoniface,Man,5s '31 J&J2) EE, ER 6.25 
6s 1933 to 1941______ mS 106 109 | .-.' Swedish 63 1939___-- japis' 10244 10314) ~~"||Saskatchewan (Prov) — : 
Hamilton Co 5s Feb 7 '48___|------|------ 5.40 Switzerland—54s 1929 F&A) 97% 934 __-\| 53 1943 (non-call.).J&D15'------]--- = = = 5.35 
Hernando Co 5s 1944__J&J/-.----|-.-.--|! 40 65s Extl Aug 1 1926_.F&A' 96% .--|(Toronto 53 1924-1936__J&J/b 5.35 \to 5.25% 
Jacksonv 5s May 15’24.M&N|------|------ 4.85 $8 F gold 88 1940_.__- J&J; 112 112%) ---|| 68 1925-1929__....-- ~=>=2=|~-2---|5.40 
5s Improvt Jan 1’36_-J&J|------ Jeovece 4.85 U 8 of Mexico 68 A 1933. _- sie 9 |---|] 68 1930-1940.__..._. 3&9 b 5.40 |to 5.35) % 
44s Feb 1937______- i vncneclooentt 4.85 y Ext L’n 1945 £.Q’ San’ {ce50% 50% af Gs 3600-1000........ S&J} sexeneleonere 5.35 
Jacksonv SD No 1 5s Apr’ 45)------|------ 4.80 53 nternal 1894_........ {12 i pee tise July 1 1925_...- J&J)------|------ 5.35 
Key Weat 5s 1942____._.J&J|------|------ 5.40 4s gold 1954_.___.._.J&D f 28 14) 30 |__|] 44s Jan 1 1949_____- Pel encsculvacens 5.25 
Miami 5s 1924-1044 ---J&d tédbonlegenen 15% 4s External 1910_-__--_-- 514) 3634) ___|| 44s Jan 1 1955___._. =) eacacc|oacese 5.25 
6s School 1940______ > ee eee 15% _ 3s Internal___-_--- {9 | 10 | _..|| 43 2 duly a, eee J&I| -2----|-20--- 5.35 
Orange County 5s 1944_ ea aoe ‘lencace | _°_ Uruguay 8s ext 1946.-F&A' 101 | 10244! __"|| 84s July 1 194445. _J&J)\------|------ 5.25 
Pensacola 44s ref 1941.A&0)}-.----|-.---- | 5 | Vaucouver,BC,54s’39 A&O)-.----|------ 5.90 
6% School 1924-51 ___J&J|------|------ 154% FOREIGN CITIES, &c. 4148 Nov 30 1924_.-_M&N.-.-.--)-0---- 5.60 
Polk Co 5s Road '24-°40 J&J!------|------)! 5.40 Bergen,Norway,8s '45 M&N| 108 | 108% ___|| 48 St Imp Sept 9°27 M&S$9\-.-.-.|-.-.-- 
St Petersburg 5s 1949 - Di céissnbleasene 15. 15 Berne cClty) Switzerland— | | 43 St Imp Sept 9'32 M&S9)---. --|------ ; 
Tampa 53 June’55 op’25.J&J| ------ \Smewou | 5 SF Se. 1005... e508 M&N) 108 | 1084) ._.||Victoria BC 444s 1924. J&J|-.----|------ 5.75 
53 Mun Imp ’62 op’ 32) & Mt acsteleguacs 15  Bordeaux(City)6s '34-M&N. 75%| 7534| ... Wiaas g. Man, 5s, '44 A&O|-_....-.|------ 5.25 
53 W W Purch ’24- ‘72F&A Seetnbleaaese 5 Buenos Aires, Argentine Rep | | Eo _—ee J&D|......|-.---- 5.40 
| Guar 53 of 1909-1946 £J&J pf72 76 | ae oe June 1 1926_____- EE cawenntcahtinn 5.40 
FOREIGN GOVTS Christiania (Norway) 49 Aug 1 1046....F&A15) -.....|-.---- 5.25 
Argentine Rep: 1b—78'27 F&A 102% 102%) __. Sink fund g 8s 1945_ _A&O! 106% 10744 Pos 
nternal g 53 of 09 sfM&S| 84 84 “4 _.. Copenhagen 4s of 1901. M&N 85° ‘ciaa GEORGIA 
4s £ loan of 1897____: A&O) $5834 $5934) _.. _ 5443 Munic. Ext. '44.J&J| 87% 38% neal 
6% Treas notes Mch 1924_; 99% 9934) __. Danish Cons Municipal Loan|— 4%s pet 1985-1045 on oe BEE cacceslcowcce 4.25 
Austrian Government— | 8% sf ext 46 Ser A. F&A) 107 10814. 3 As Jul 1926 Shite eas S| eee Reet --|4.35 
Sink fund g 7s 1943_ seD 87 | 87%) ... DUE Be nctcecnoncnen | 107 | 108)4) -.. &. 1924-1935_...J3&J|b 4.35)4.307%) --- 
Belgian Government— Havana—lst 6s aenener .* J) os 103 aie Al euy—Se || See I caine ae oeniipesds \4.80 
74s ext s.f.yly to’45 J&D 97% 98 |... a ares -J 100 | ___||Athens—4 4s June 30 1943_|....-.-|------ 4.70 
6% notes Exel 1925. J&J} 9534) 9614) ... Lyons (City) 63 1934- MEN a 4! 764) ... wy 
8%, Ext’lsfbds'41__.F&A! 97)4, 99}4| -.. Marseilles(City)63'34-M&N) 754 76%) --- $198 Jan 1 1040...... BOT) .0-5-«)oo-e--| 4.5 
Bolivia (Republic of)— \ Montev’o(City)sf7s1952J&D)| 86 87 oe Sewer 1936-60. .087 b 4.70 |to 4.50.% 
Ext’l ref 83'47 temp M&N| 8314} 84 | ... Ponce, Porto Rico— 34s July 1°31 & "33 - I sn eendll cteestnid 4.50 
Brazil 8% ext 1941_. J&D} 95 | 9544 -.. | 53 July 1924-1939-_-J&J)__..-_|------| --- Augusta 414s May 1'24M&N|-_.----|------ 4.70 
73 Cent Ry elec 1952 J&D) 7814) 735% ... Porto Alegre (City), Brazil—| | 4148 Flood Prot ’42.-M&N)-.----|------ 4.60 
8 f 74s (coff.sec. '22)1952 f 96 OF | ase sf 4% Sele J&D) 94 | 9434) ___|| 48 refunding 1934_.._J&J|-.----|------ 4.60 
PT 3. |: Sea ae 34%} 36%! _.. Prague (Greater) City— | 344s April 1930__-_-- er ne nen ate 
Ca ceciaecnu shake a 35%) 374! --- s loan of 1923- "52.MEN| 7634) 77%) Clarke Co 5s 1924-’41__J&J\b 4.85 |to ‘Oe 
British—Cons2 4s op’23.Q-Jiji 5754}...... wee Rio’ de Janeiro 83 '46._.A&O 8 8814 .__||Columbus—5s 1924-’44_J&J\b 4.80 |to 4.60 % 
44s War Loan ’25-’45J&D 1 9734. el whee Ext sf 89 1947_..... A&O| 8814 89 |__|] 44s Refunding 1939_J&J|_....-|------ 4.55 
Sites Feb 1 1937___.F&A| 10054) 10034) __. 538 floanof 1909-34.£L3&D/f 70 7314) ...||Macon 
conv Augl9$29_ F&A 10774) 10844 ._. San Juan (City of) Porto Riico— | 4s Oct 1926_____-_- Pee 4.65 
conte ( es 1941.F&A) | 10514| .-.-. 5s Ref & Imp 1924-36_J&J|_.___- i eer y+ 3s W W 1924-’36___J&J\b 4.65 |to ae 
Ext 8s Oct 1 1926__.-A&O 102% 103%! __. Sao Paulo (City), Brazil— av & Sew ’24to’39 J&J\b 4.65 |to 4.60) % 
Ext sf 7s 1942_.... 94 95 - 6% Extsf 1943._...M&N| 8034 8134) -.- Putasia red . see" el ee ae | 5 
S F 8s Nov l 1946._M&N| 104 10441 -.. Ext sf 83, 1952._.._..M&N| 96 | 9634) -__||Rome 4s 1926__---_-- ae leer 4.60 
Chinese Government— Soissons (City), France— 4s Mun ebldg 25°39 A&O|b 4.80 |to 4.55) % 
Hukuang Rys 53 £_J&D15) 46%! 49 |--. | Extg6s,Nov14’36_M&N| 80%) 81%) --_|iSavannah—4¥s ref '43_J&J|__----|------ -55 
5s of 1896 £red 1933-A&01 92 94 | __- Tokyo (City of) 53 of 1912— 4348 Drainage 1944__F&A/_-----|------ 4.55 
4\%s of '98 £ red '44 M&S/ 79 81 ram Red ann sf beg’17-52M&S| 624% 65 ---|| 44srefunding 1959... F&A|_..---|------ 4.55 
4s (of 1895) 1931____J&J|wf72 76 | --. Zurich (Switzerland)— 
Colombia (Republic of)— Sfg 8s Oct 15'45-A&O15) 109% 110 | -_- 
644% gold notes ’27 AKO) 95%' 95%4' __. 
6 Basis. c Basis $5tothe £. / Flat gee. iIn London. m Canadian price. nNom.  p$ per £20. r$ per 1,000 rubles. flat. s Sale price. 
¢ Per 1,000 guilders. u$ per 1.000 lire, flat. s$per 1,000 francs. w$per 500francs. yPer£200. *Tax freein Conn. s Per £500 bond. 





50 tno AND MUNICIPAL BONDS 


j | To |i 
Bonds | Bid. | Ask. | Net.) Bonds. 


)’Brien Co 59 1924-25. F&A|....-- ia 4.80 Orleans District— 
Yttumwa 4s June 1936___|_._._.|_.-....4.65| 5s July 1959 opt 1929 _J&J 
Polk Co 4%s ’24-'32 A&O 15)..-.-- |_..._.|4.65 Plaquemine Parish E Bank— 
4s Court H’se 1924... A&O 4.80 5s Oct 1952 0pt 1942._A&0 
5s Funding 1924-35. _J&J .65 Pontchartrain District— 
Sioux City— D 6s ye & 
50: 6s ParkAug15’35-45F&A15 .60 5s July 1 J 
6s Ref Aug 15 1940 F&A15 .60 Red River ~ & B B Dist— 
5s Fire Fund 1925-33 J&J .60; 58 1950 Series B_...A&O 
5s Paes F'd 24-'33- REESE ESA. .60, 5s Mar 1953 opt °63...558 
.80. 5s 1965 Series D F&A 
Shreveport— 
5s 1929-1931 


[ Vou. 117. 








Bonds. 


Bpalding Co—5s '24-'30 J&D) 
Swainsboro 68 hs ’50.._A&0O 
Valdosta 5s 1924-'42._- Janlb 
Ware Co 58 Sch '25-"31__J&J 

Se Road 1932-1949___J&J 
Watkins S D 66'31-’50 M&N 
Woodbury 6s '27-'49_..J&D 


IDAHO 
5\%s Impt 1941 
5s H ~y 196) J 
30-'39_ Jas 


$360 138 op’ . 
, 


4\%s May 
$738 High 
Highw 37 pay 

404 on 1 1934 0p 124. Sas 64 KANSAS 
Blaine Co 5e Feb '24-'31 J&J|_-_----)_- 5 4\%s 1924-1948 

5 | 4%s Soldiers Comp’n’30 S&S) ‘i 
y ee hc acne 5.10 Asthiooe Co— 
Shoshone Co 5s 1924. ..-J&J}_....-|..-.--|5.2:! “ 4s — 29 op "4. Jes) 4.70\4.60%) --- 

mporia— 

ILLINOIS | | vot 248 Dee "29 op 19. -F&A|b 4.7014. 60%| -.-|5 
4748 Serv Comp 24-'43_F 50 to 4.35 Ze riaSD4 4s’ 32op’ 225&d b 4. 70\4.60%| ---| 5s 
4348 Aug 1 1930-’38___F to 4.35 % tt 4148"35 op’10_M&S 4. 
4s May 1 1926-’35 to 4.30 % 
4s Highway 1929-1940_May' 
4s Highway 1926-1928__May,__-..--|-.-- a," °30 


ro. 
to 4.30 % 5s W W 1924-1943_._.J&D , 4.80 
4s Highway 1941-1943__May 
o 48 1924 to01927- S&S) 


Hutchinson—5s 1931_.A&O| 
4\%s Pub Bldg’6lop’ 31J&J\- 
4s 1928 to 1935 83) 4.60 
4s Jan 1930 & spel. -- Se 


0 Kansas City-— 
5s Feb 1 1924- 
4s Jan 1938-1041... 383 
Park 48 1924 


44s Sch Bldg 1929- EAI 

46 : 4s Wat Plant Pur’ 393 &J| 
o W Pk 44s '24- "27 We 
oW Pk 48 '24-’'28J&J 


$338 Refg Feb 1'29__ F&A} 
4 
W Chic Pk 48 '24-’27_J&J 

















1b 4. r+ to 
ib 
4%s WW &Sew'2454_J&J b 4.90 


|Tensas Basin Levee District 
5s Jan 1957 J&JI 


MAINE 


8 Bonus Fund’ 24-30. J&D\b434% 
‘way & Bge’24-'54 A&O|b 4.35| 4 
65 4s Sept 1 1924-1953__._M&S/b 4.30 to 

48 Highwa 1924-1936_M&S)\b 4. 80 to 

ito 4.70 7 4s April’28-’31 tax-ex__A&O 
0 4s State Pier bees 48.-- Ne 
rt $5 Auburn—3 }4s 1 J&J 
48 1935 & 40 ae ptJ&J 
\4.60 Bangor— 

5| 4s Ref Wat’ 35(tazable)I&J 
4s Fund '24-’30 tax-ex_J&J 
4. 50 Bath 4s Ref 1941 tax-ex.J&D 
4.60 Biddeford 43 1924-35 _.M&N 

\4.50 Gardiner Water District— 
4s 1934 (tazable) J 

to 4.50 % | Kennebec Water District— 
to 4.50 % 34s gold 1925 N 

||Kittery Water District— 

ee 4. 60 | 5s Jan 1924 to 1938___J&J 
---.--|4.60 Lewiston 48 g Oct 1927_A&O 

4.60 Portland— 

48 Aug 1 1929 tax-ex_F&A 
4.60| 48C H’26-’45tax-ex_A&O 
4.60 | 4s High Sch 1936 tax-exem 
-|4.60 | Peston ag e District, ta 
4.60) s Jul to '39_.M&8 
4.60 port and 1 Dist .— 

|| 43 Fundi 
4.60 Saco 4s April 1939 
[heb peen rem Co 48 1928_J&J 
4.50 Waterville—4s g July 1 1927 
3 4s Sept 1935 M&S 


MARYLAND 


4348 Aug 15 sp0e-ss.. F&Al5 
|43 1926 to 1928 
‘4s 1928 opt 1923 
4.70 4s Jan 1 1929 
4. -70\314s8 1924-1928 
4. .70 |48 “Roads 1924-1930_ --- FEA 
4.70 4\%s Roads 1923 to 1928____ 
'4.70 Annapolis 4448 W W '42A&0 
\4.70 Baltlmore— 
4.70, 5s 1924-1946 


ris = Mar . 1924-55_._M&S 

8 Mar 1 1955_.___M&8S 

43 Water 1926 M& 

4s Aug 11951 

43 Annex 1954 

43 Mar 1 1961 

4s Au 

3%s July 1 1930 

348 Imp 1940 

34s Mar 1945 

3 738 Refundin 
3 48 Sew’age 


to 


oa 


b 
b 
vib 
ib 


sImp July 18°49_ J&s 
Board of Education— 

4s 1925-1953... F&A'b 4.70 

4%s 1924-1953__._.J&J b 4.70 

gwick County— 

bs Fund 1925 op 1915 J&JI 

17I&I 

48 1924_M4&N 


agen 


ry District— 
Ly 1 1924-26. _J&J 
924- 1961...MEe 


96 
a 
b 4.25 
xable 





00 
4s 1925-1940 
s For Pres’24-43J&J15 
4s Ser K 1924-1931_._.J&D 
4a Ser M 1924-1933__J&D 
4s Forest Pres’24-’34 A&O 
Bast St Louls— 
4 ks ref Sept 1'28__Sept 
Joliet—5s 1924-1925_._.M&8S 
Moline 44s 1924-’32___J&J 


474s 1924-1933 
s Elec Light 1ee8. J&JI 
ater April 1'24.-A&0 
| Topeka 81 D 48 Jan 1926. J&I 
4. 80) 


|| Wichita 
5s 1929 opt 1919 IJ&I 
4.80 Wyandotte County— 
% || 4348 Bridge’32to'41 F&A 
Peoria 4148 1924 ___June 1 0% || KENTUCKY 
| Ashland— 
ay ner (see footnote o) 
Cass County— 


| - Sew imp "32 & '37.M&S 
4%s SI '42, °47,'52__M&8 

o4s Bridge 1924- 33M&N15 4.50 Beil Count 

eEvansville—4s Ref '32_J&J 4. 60; 6sCtH ec 15'38_J&D15 
o4s8 Ref 1942 J&JI 14.50 Pa on— 

eFloyd Co 48 1924-30__J&J 4.60) W Jan15’24-36.3&J15) 

oFort Wayne Sch D 5s ’33-_- 14.50 | oe WW Jan15’24-31.J&J15) 

Franklin Co 48 '24-'30_J&D 60! 63 WW Jan15°32-61.JS&J15, 

oGary Sch aay 4 % Oct 43. 4°48 Funding 1924-48 F&A. 

eHendricks Co— 


4 
-50 | 
| 4438 W W 1924-1951_J&J 
4s C H Jan 15’24-’225&J15) 0b 60, 48s Water 1927 J&J| 
eHunt’ton Co 34s 1924 J&Jio 14.75 4s Fundg 1952 0p’42- F&A 
cadinne 48 Mar 1’24_J&J) .60 Fa _— County— 
rackElev’31-47 J&J) 


50 g Fund 1924 I&I)- 
+t Imp Jan 1°27_J&J|_..--- \4.60 Frankton 4%’ 270pt’17_J&J| 
4s Fire Dept J’ne 1'41J&J) 


\ 4.50 Franklin Co 5s 1924 -.--J&d| 


sSch Jne15’40 J&115)-.--- 50 Harlan Count 
o3 8 Hospital 1936__J&J| \4. 


eon ------|4.50; 53 Rd & Bldg 24 "46_M 
8 City Hall 1939_ J&J) |4.50 Lexington 43 1945 
olnd anap 8D 4s '24- 26) &J\ 0 14.60 Lexington S D 58 1938 
o4s Bldg Sept 1 1946. .J&J\o 4.50  Louisville— 
8 July 1 1941_ PEO ccncvleccoce eee ry School 1962 
on ct 26 1925-39 A&O 20) Dectaeblimwwes |4.50 4%s Hospital 19: 51. 
Jeffersonville— 
03 4s Refund 1925_ “MEN! r) 
eKokomo 48 1926-1931.M&S|o 
eLa Porte Co 5s’24-’28 J&D/o_._.-|_...-- 14 
eLoganspt 34s '26 op’ 16J4&J\o__---)_. 2. \4 
044sSch H ’23-’37 JA&D15 
Marion Co—4s Ref ’27_J&D 
03 4s Bridge 1924____J&J 
03 4s Refund 1925___.J&D 
ary an City— 
S hehoat 1924-24 J&J 
oRic cond—-te 1927___M&8 
et Jos Co 34s 1924___A&O0 
03 F&Alo 
oo Bend—4s 1925__J&J 
8s W W Nov '43_M&N 
on 4 








ae 
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| 114 
-M&S| 102 
4% 103 
48 MunicImp Dec vas: M) 
4s Park &J 
4s Refg July 1 1937__J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
4s Loulsv W Co 1950_F&A 
3s gold Refg 1940_M&N 
.60| 34s Refunding 1943_J&J 


75 
.60 
.60 | 
.60 | 
14.60 

-60 | 

60 | 


1952_ _J&J SS RE, Sa 
mp ’80A&0 
3\%s Jan 1 1927 J&J 
Cumberl'd 444 WW 41 A&O 
- | Hagerstown— 

5s water 3900-1967 ..209 
; 44s 1936-1986 &O 
. |Washington Sub San Dist 
| 414s sewer g 1973_.-_J&J 
5s 1969 





MASSACHUSETTS 
| i. py 52 Pee-pemat) . “at 





05 

ob 4s Los M&S 
Bout Bend School District— 

04s Apr 17 '24-'27___F&A 
Terre Haute—4s 1927__A&O 

o4s Sewer 1930 F&A 
eTerre H SchC4s'24-"31M&$ 
eVigoCo4 4 Dec16'23-27J&D 


INDIAN TERRITORY (See 
IOWA 


4%s 1927-1929________ J&D 
44s 1932-1933 D 
4s 1934-1940 
Boone 448 1924-31___M&N 
Burlington 44s '24’"33M&N 
Council Bluffs— 

44s wat-wks '24-’'30 M&N 
Crawford Co 5s '24-29.M&N 





Caddo District Levee— 

5s 1951 opt 1941 
Caddo Parish S D No 1— 

5s School 1929-1943__J&J 
|F ifth District Levee— 

53 1950 opt 1940 
| 68 1952 opt 1942 
‘ | 5s Oct 15 1962 op’5 
5 5s Oct 15 1963_ *_-A&O1B 


— 


] 33 Sewer & Park 1941_J&J 
.75|McCracken County— 
.60| 5s Ref 1933 opt 1913_M&8 \} 
.75| 58 Ref 1933 opt 1923_M&S ! 
.60 |;Owensboro—4s '31 op’ 11J&J 
.60| 48 Street 1930 op 1915. J&J | 
'50)| LOUISIANA 
.50|58 Port Comm’n '24-"54A&0'b 5% Juy 11935 &J 
‘4.6058 Port Comm'n '2459-J&J\b 5 ye 3 1956 reg (tax ex). 
505s Port Comm'n '24-"55J&Dib 5% 3 8 1937 reg ex)__J&J 
44s Ref 1924-1964- _F&A b 4.60 34 Water 1942 J&JI 
.60 448 Port Comm ’25-’ "57 M&S\b 5% a \34eg July 1944 
.60 Alexandria 5s 1924-’52_F&A)b 5.20 j 133 A April 1 1929 
4.60 Atchafalaya Levee Dist— | 33 a &N 
ee eee 14.60, 53 Sept 1932-’51.M&S 15)_ 4,80 33 Mot erage 1936__M&S 
4.60) 5s Dist ref & imp "49. M&S. \4.80 338 July 1193 J&J 
|| Bossier District Levee— 33 @ Water Jan 1 1941__J&J 
A ||Attleborough—4s 1924__J&J 
~ | 3443 March 1935__._M&S 
| Beverley 48 1924-1936_-._A&0 
| Boston 
s Tun 1960 taxex_A&O 
ts J&S 
4s Apr’ 24-37 (tax-ex) A&O}|- 
4s 1924-1939 goes). J&J 
4s Tunnel & Sub ’48_J&D) 


NRO 
CAno 








Cushing 5s School 1939M&N 
Davenport 4s 1924-"29 M&N 
Davenport S D 448'25_J&J 
Des Moines— 

7 Municip 1924-1957 J&J 
4s 1924-1931_____M&N 
44s W W 1932 42. _J&I 

4s City Hall 1924 26_J&y 

6s Gen Oblig 1931 '40_J&,. 

Des M Ind 8 D 44s '32_J&,. 
Dubuque Co 44s '24"31J& 1! 
Fort Dodge 5s Fund '39A&¢ 
Ft Madison 5s '24-'36__J&J 
Fremont Co 6s ’24-'35__J&J} __. 
Greene Co 5s 1924-25. _A&O}. 
Jackson Co 5s 1924-30_A&0) 
Marshalltown Ind 8 D— 

5s City Hall 1925 39.MA&N 





ee a SY 


80) 58 1957-1967... ._J A &O15) 
5s 1959-1969 F&Al5} 
5 pacer Basin Levee— | 
s Jan 1954 opt 1944__J&J} 
Lake Borgne Dist Levee— | 
5s Dec 1952 opt 1942- J&D, 

New Orleans— 


Se Premim.........0 : a3] {380 


5s Premium (dr num)- 

5s 1924-1929 

ry Pub Belt RR’39-’44 J&J 
$338 Paving 1924-33 _ S&J 


43 Floating debt "48. A&O 
43 Constitutional '42_J&J) 
4s Public Impt 1950 opt | 

1942 (old issue) - ---J&J| 
4s Pub Imp ’42o0p’28 J&J 


J&I {380 
& 





SL eae 
93 | 


91 
91 


934 


92 


4s Sub 1957 tax-ex_.._A&O} 
4s Sub 1958 tax-ex___J&J| 
4s Tub &Sub’59tax-exJ&J) 
s June 1 1924_._.J&D, 
June 1 1932____J&D) 
June 1 1934_.__.J&D) 
July 1 1935_.... J&J 


s June 1 1943__._.J&D 
3%s June 1 1944____J&D) 


3% 
3s 
84s 
3443 
3% 





314s July 1 1945 J&J) 
wer ton 4s May 1927_M&N' 
s Water 1932___._.M&N 


Cass ridge — 

+ ater May '25_M&N 
44 May 1 1945(reg) M&N 
| 3s Bridge 1941 F&A 
\ 





Flat price. 


b Basis. / n Nominal. 
after that date by State or municipal co 


8 price 


o Tax exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued 
rporations are tax exempt, and these sell on a better basis. 
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STATE AND maha ae 











To i| 
Net.) 





Ohelsea—4s Park 1936- A&O} 


4s Oct 1925 Oe) .-- At 
Everett—4s Sew 
Fall River— 


Gloucester— 


34s Water '24to’31_A&0) 
n Co. 
Side Brides 1 1024..-.583) 1 


Haverhili—4s 1927___.J& 


Holyoke—4s gold 1927__J&J| 
348 Dec 1924-1932_ -J&D 


&? 
ciao Water Say 7 1°24_J&J 
Marlborough 4s "263 &J| 
Medford 4s Feb 1930__F&A) 


5s Apr 1 1924-28 tax ex .. 
Melrose 4s June 1924__J 


Methuen 4s 1925______ ras 
e179 County— 
dl U6 JI&D 


Milton 3s 1924to’ 32 F&A 
New Bedford 4s 1926__A&O 


4s Sewer 1924-41 (tax 


exempt) - -. Léwidanue M&N 


s Water Dec 1926_ is5) 


Next ampton— 


Ba ¢ 10: 924 to 1926___J&J| 
Pittsfield 
48 1925-30 (tax oomet)| 


Quincy 3s '24 to'’39__A&O 
Tax exempt 


38 SP Seiiacesus J&D 


Taunton—4s 1927____- J&D 
84s Sewer Dec 1’'°30_J&D 
Wakefield 4s '24-’°33_.A&0 
Watertown—4s '24-’34__J&J) 
34s 1924 to 1929____J&J) 
Winchester 4s 1924_.__.J&D 


MEXICO 


See Foreign Gov’ta page 40. 
MICHIGAN (See foot note 0) 


5348 July 15 1941__.__J&J15 


444s - tte 4 1943_...F&A ..-.--|------ 4.35 | 
443Hig Imp 1937 A&O!__..-.|-.-.-- 14.35 
4s Highway Imp 1942._A&0.___.-_-!------ \4.35 
Aan Arbor School District — 

4s Sept 1935___.___- A&O, ---|4.55 
Battle Creek— 

4s City Hall 1927-36. a4 b 4.60 to 4.50 % 
Bay Ang 1934_ S& -|------/ 4,50 

W 1924-1951 M&S b 5% to 4.80) % 
Bay ity Union S D— 

068 1926, 1931, 1936__J&J ’ 4.70 to 4.60 Fa 
Bay Co—o4s Dec 15'23.J&D ..-.-.'------ 
Bessemer 54s 1924 49. F&A} 5.25 to 4.80 % 
Calhoun Co 44s '24-’26A&0 -.----)|-- -o--|4.75 
Detroit— | 

o 6s Pub Serv 1924-29 _J&J'_- “oe% 14.60 


bo. Mes 


4s June 1 1927 (reg) - _J&D| 
se Water Feb 1930_ F&A) 


Bigs We Water | ae J&J) 
48 Water 1924-1934_M&N 









Galem 4s Jan 1 '32-'54 tax-ex 
Springfield 344s 1935___J&J 


ere 


“<<< 





5148 Oct 15 1941__._.A&O15/_.-.-.-- 
543 Highway 1941_._.J&D) | 
5s Ail eA (eee J&D 


obabes ada laygsdul 


een en! eww! 


Sh: 


sian) 


ook 


oas || Minnea 


eee! wwe 





o 63 Pub Serv 1930-51_J&J b 4.60 to 4.50 ‘ 


o 54s Nov l 1945_..M&N 


o 54s Pub Util ’24-’29 J&. 
o 5s Pub Util ’30-"51 J&. 
544s Pub Util’ 26-"48A& 
b Impt 1924-29_ 7 
b Impt 1930-51__J¢ 


° 


wy 
Ages 


xKeeg 
Se 


1942 1952 -____- 


ee.coceco 


> 


o 48 School 1946____M& 


344s Park 1930 ______ M&S) 
ofscanaba 44s 1924-30_J&J ------ 
o¥lint 44s 1924-39.___F&Ab 4.75 , 


4%s 1938-1953__._...J&D 


— Rapids— 


os 


an 15 1936-42 J&J15 
3 Pub Lib 1948 J&J15. 
8 '32, °35-"42__J&J15 


J&D)|-..----|------ 
Ss Aug 15’'24-'28_ rian 


ee eee | .60 
0 to 4.50 ‘ 
0 to 4. 50 
0 to 4.50 %, 
eecece Dk a 4.50 
.50 Vicks 

5s a Impt 1924- '32- F&A 

4\%s Sewer Dec 1 ’28_ Dec! ..--.-- 
Yazoo- Miss Delta Levee Dist, 

6s 1947 option ee MEN 8 


4%s July 1949 &J 
4s 1952 option 1633777349 


a 
60 


aed 


4%s 1924-1937______ J&D bd 4.75 
o5s (Mar 15 & Apr 1)°31-50 
oJenesee Co 6s 1924-31 M&N b 4.75 , 


8 Flood Protec’ mes! ae eee 14.55 

p}. ater Nov 15° ign inl 4.60) 
Highland Park 5s 1 as -  Segeegies epee 4.75 
044s Sept 15 1 M&S 4.65 


Jackson 444 193 t haDie’ 4.60. to 4.50 %o 


Kalamazoo—o 4s: vebe| ba 


Impt eo a 
Kalamazoo S D N 


o 1— 
o 5s School ’24- 30. M&S15 b 4.70 to 4.60 % 


Lansing— 


o5sImpJuly 15’ 24- B2I&I15 b 4.70 to4. 60 a, % 


05s Sewer 1924-'26_.J&D 


058 Jan 3 1924-1932. _J&J35 4.70 to 4.60 % 


oven Lee 36--J&I3 -.---- tps 
414s 1937-46________ | i Bae 4.45 
Marquette 3\%s 1926___J Ae TARE eee 4.75 
mpeeanen me 1894-26... | gaan RoGre= 4.75 


3 W-W 1924-44___J&Jb 4.70 04.50 % 
“_M&N 55 


434 ay 11934... 


Muskegon S D—5s 1942. aul aaetagtee tae aa 4:50 


Muskegon Co 4443 1932_J &J 
Pontiac—4 4s '31-'47__M&S b 
5%s Sewer 1924- 1943__.. 
6s Wat Imp 1924-’28_J&D 
6s Wat Imp 1929-°35_J&D 


4.70 to 4.65 % 
b 4.75 to 4.70 Os 


4.70 
6s Wat Imp 1936-’50_J&D b 4.70 ist 60 “z 


Port Huron 4s 1932____- I&I 
Saginaw 414s Wat’25._M&N_ 





bBasis. fFlat price. 


o Tax exempt; under a law approved May 13 1909, = which went into effect Sept. 1 190¥, bonds Issuud 
atte that date by municipal corporations are tax-exempt and these. accordingly, sell on a better basis. 
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MICHIGAN (Concluded) — 
.--| Sault Ste Marie 4s 1932_J&J 
piphes | Ww FeRaeNe 4s 1934..J&D 


MINNESOTA 


044s Dec 1924 Aug! 
aie weary. Co 4s 1924__J&D 
ae 1924 34__J&D) 
“Slee 
|| Brainerd 5s Nov 1924-1929 
---||Duluth—5s g Wat&Lt’26J&J) 
July 1 1926_.._J&J 
ater & Lt 28-- he 
ater & Lt Sg 
aia tas: Ind School D 
81936, 1938, 1940. A&O 
3 Feb 1°40 op '30_F&A| 
= 1934 opt 1924....A&O 
=i y 
6s Bridge 193640... BSN 
5s Bridge 1926-40_M 
4% Spalteciyas’ 28-42 &J 
House’ 24. ore 


| St Louls Gonctated)— 


My School 1938 J&I 

65s Ren June 25'27 J&D) 
Sige April 1 1925__ 
102.66 é. 30, | Springfie d 5s'320p'17 J&D 


oocoe 
> 





s Educational 1941__J&J 
siiticamenal \5. $0 Billings 5s 1934 op ’29__J&J 
aeapin nel 4.75| Butte 5s 1924- 1936____J&J 
\4.60; Butte School Dist. 1— 
44s 1924 o t 1914- .-J&J 
5o0p'15__J&J 
Daniels Co 6s 1933-1942____ 
Great Falls— 
54s Sewer '35 to '39_J&J 
Great Falls Sch Dist No 1— 
4s 1925 option 1915_M&S 
Helena 5s gs eo 1916 J&J 


J& 
nCo be 32 op '27- IJ&I 
5s Fund Mar’31 op '21I&J5 
Philips Cx 4s’24 0p '14 J&J 


ef Dec '35 op '33_J&J 


NEBRASKA. 
las Co—4s '24-"28 A&O 
ighway 1942....A&0 
5s Highway 1943..--A 
s’250p 10 J&J 
8'24to’29 F&A 
Lincoln 8S D 4%s 1924_M&N 
4%s 1929- saat 


94 M 
35, 40, °45,°50_- 
s Renewal 1924___J&J 
s egnng, atar- Bis 


'4. . Custer Co 6s’ 


an 
ou 


ttt ct ct ct ct ct ct ct et ct ct oc 


S SSSSSSSESESSESS SS 
uo 


FQ WRBHSBWBVUWVWWWVUoURI sez 


cs 
a 
co 


eal 





5sStiImpMay2’ 36-41M&N 2 
935 
s Mar 1924-1937_M&S, 
hool 1941 
hool Jan 1927__.J&J) 
4s May 1 1927 M&N) 
4s School Jan 1 1935__J 
4s - rovement 1942 jad 


314s School Jan 1'29_J&J. 
393 Water Wks 1932_J&J 


hie Bdge’ *24- § a 
St Louis Co 58 1 5s 1924-29__J < 


COoungngooo 


oe eee eee 


544s May 2 1951__..M&N 
3’240p’09 J&D 


Orr Gr Gr Cr Gr Gr OF OHIO Orr 


tO SLO 





} Sa a6 


-_ -ApLALPE EE ES Eee PH 
3 Nene IAT NO Oren 
D POW WWANwWWRORD 


So 





6s School July i 1951_J&J) 
5s Refg July 2'°24-’31_J&J, 
Ww 1924-42. A&O 
be “School July 1 1951_J&J, 

44s July 1935 J&J 
8 Park June 1 °43_J& 


Reno—S5s 1924 o IJ&I 
WashoeCoSD 5s’ 24to’29 M&S 


NEW HAMPSHIRE 
34s Hospital 1924-25 __J&J 
Berlin—4s Ref 1924-35 M&N 


34s 1924 to 1929____J&J 
Dover 3s ’28-'31___.J&D 
Laconia—4s 1924 A 
Manchester— 
4s 1924-°40 (tax-ex)_ F&A 
4s 1925-1942(tax-ex)_J&J 
4s weed 1924-43 (tage 


ouo 





ee Or 
= 


CAOr cr or oror© 








, 35 Ref July 





oeoeooeeeorestates 


coocoooocoooeoce 


43 Sew’age July 1 °39_J&J 
4s March 1 1940____M&S, 
‘th St Paul 54s ref ’33_J& 


MISSISSIPPI 
Impt 1994-1800... Bee 
Impt 1931-1946__- 
April 1929-1934__.A 


IJ&J 
sJuly 1 1924- 1935. .J&J|------ 
J&J\------|..---- 
4s Refund Jan 1 1927- 3 
3148 State 1934 op I&S 
Biloxi 54s 1924-1948_-A&Ob 5.25 | 

.50 Greenville 53 1927 M&S 
] Jackson 54s July 1 '33_J&J------ 

5s Water Aug 1 1928_F&A------ 

5s Water 1930 F&: 

53 June 1 1932____..J&D 
Jones Co 5s 1924-'42. M&Nb 5 
4. 50 Meridian—é6s May '24-Ma 

a Dec 1 1939 J& 

3 Sch House 1941_J&J 
Miss sissippi Levee Dist— 
53 May 2 1944 





1B De A a WB en 
Go Go Go me im Go GO 


Crorcr 


PRSYVYBVVYYVHVLWVLWN 


| Pembroke 43 '24 "34... F&A 
4.70) Portsmouth 4s g Sch 23 J&D 
4s Ref Water 1932___J&J 
AEE 4. ret Stratford 5s May 1933-1954. 


| NEW JERSEY 

4.60! 4 4s Road & bdge 1933 ie 
4.60; 414s Road & bdge 1938_J 
_|4.60 | | Asbury Park—5s 1924_J&D 
4%s School Jan 1943_J&J 
5.10) asia Gitte 1925_ vt 


= 4.70 | 




















4%s 1938 1958 
Water 193822793 
aving 1938_...J&J)------ 
44s Jan 1 1945 J 
43 Water 1930____.__J&J 
| Atlantic Co—6s R'd'26J&D 
| Aa Highlands— 
g Sewer July 1 1928 


15. "50! Bayonne—5s Fund 1928 J&J 
| 53 Jan 1 1¥24-1949_._J&J 


>) 


crongtacnaam 








Debi 1928 365 
4-34-44 M&N # 
44s Funding 1945 b 5 
| | Belleville SD be 27-44 M&Nb 5% 
3 30| Bergen Co 5s '31-’34_ J&D) 

i 6&3 Dec 1 1935-'42- Sits 


annals 50 Belleville 58 


5s March 1930 1936 
34s Cap es 24-25 0p S&3\- npenreleanene 





8 Aue 1924- 1938_F&A\ - 
rt Court Hse '24-’38_A&0| 


"54s Aug 1 '°24- ot. ~<a 
44s School 1943- 
4\%s Water ’24 to ’é 
43 Paving 1929.____M&N 
Camden Co 44s 1933. oe b 
5 Aiea ad aor ideaal SKI dD 

Jape May—Ss 1934_--J&Dj\_ 
4s School 1924-51.M4&S).....- 
44s 1924-1952 
fast Orange 443'25-45 F&A eek os 
53 Sewer 1924-1960__J&J|__..... | 


45 Water 1933___--- J&D ase 
3 Water , aa 


ar yy? Dec 1 4509. 46. 
63 June 1 1927_._-- et 
Eagle wood—4s Sep 
— Co 44s Road ' 53 F&A Db 
3 L’d Purch’ 24- "46 S&S 
s Hospital 7 *49. F& 
+3 oe tam "32-3 
43 Hos ital 1946- oa 
ark '24 to ’35_F&A 
| Essex Fells (Boro) 5s or 





4%s Sept 1 1930____Mé&S 
4\%s Mar 1 1933___..M&S 
4s July 1 1924 I& 

4s Market House '24_J&J 
4s Water 1924 J) 
4s July 1 1924 
4s Sept 1 1930 

‘Kansas City School Dist— 
= ‘ 2 ee J& 


‘3 Pr 1 1937 








Little River Drainage Dist— 
54s Oct 1924-1933__A&O)...._. 


35 M&S wey 


—_ 
~_ 
on 


St Joseph School District— 
4%s 1925, 1930 & 1935__ 


aise Bdge-Comp] "35 A&OD 4.5) 
4\%s Pub Bidg 


4. 
4s Insane Asy’m '28_A&QOb 4.70 , 
4s Public Impt 1928__J&Jb 4. 
4s Public Bldg 1929__A&Qb 4.70 | 
4s W W Renew *31--M&N b 4.65 | | 


QOuoIwtna 
SRLS S Sain nex nee 


Dinwwonnin 
oo ors 
See eeaoas 
ecoocooo,: 
ee ae 
to be wm bo bo G9 G0! 
wo crorcr cro 
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STATE AND MUNICIPAL BONDS 


[ Vou. 117. 





= 





’ Net. | Bonds. 


i To 
Bonds | Bid. | Aak. Ne. 





Fairview—5e 1944.....---- 
Garfield 5%s 1929....M&S 
Gloucester o4 4s’ 24-'26 var 
Hackensack—4 48 1942F4&A 
Harrison 1930 J 





NEW YORK 





Al... | 
het > 44s '24-34_F& 
s Wat Imp eae iisas b 4. 25 | to 4. 20% 
at Imp 1942-63._J&J 
|| New Rochelle— 


58 Mar 1 1924-1971_...M4&8 
60 | 5s Jan 1 1924-1971 IJ&I 
4s pighwer | 1963...M&S)| 


4%s Canal 1964 J&J 
re Canal 1965 J&J) 7 w York 


—4s 
es TY ys 1 1940. - 3&3 64.90 
6 1931 M& 


\4 
-55 448 Highway 1965_._.M&S| 8 AS 1965. J&D} 1 
4s May 50. - -M&N | 4s Barge Canal 1945__J&J, 8 June 1924-30___J&D)b 4. p50 
g Park 1959 &*54_M4&N \4.55| 48 Canal Term 1942_...J&J M&S) 104 
old Ref 1935_...F&A 4.55 | 4s Canal Term Jan 1946_J&J 
DS a ae 8 ie Hise ino Ss go te 
Irvington 00 48 gh Im Pp 
ervey City 68 1926...d&D) 4.50 | 48 frien Imp Mar 1960._M&5S 
Rak 


8s 1963 
8 — Moy 1957_M&N| 103% 
Nov '57_.M&N 103% 


942-1953... A&O 4.45| 4s Canal Imp July 1960_.J&J 
Dec 1 1931-1933 J&D 4.50 | 48 Canal Imp Jan 1961_J&J 
ld 1924__.M&N i. 50 4s Canal Imp July 1961_J&J 
50 | 4s aw Imp Mar '61_M&S 
8 Refunding 1928_J&J ‘ 50) 4s Palisade Park 1961. .Mae 
s School 1945 J&J id. 40| 4s Canal Jan 1962 
s Water 1961__.-A&O ‘ .40| 4s Highw Imp Mar ’62- mes) 
8s Park Mar 1961- 4.40 48 Conel Imp Jan 1967_J&J 
4.40| 4s Highw Imp Mar '67_- M&S 
14.40| 48 Palisades Park 1967_M&S| 
4.85| 3s g Jan 1 1956 J&J) 
4.90 | 33 g July 1 1958 
4.90 | 3s g Canal Jan 1 1959. ..J&J) 
4.90 .90 Albany —4%s '24-'28__J&D| 
is Water 1924-34. M&N) 


8 op otk 1971.J&D15 
8 1960 opt 1930___M&S 

8 1960 M&s 

8s Mar 1 1962_.._..M&8 
s Mar 1 1964__..M&S 
4s April 1 1966__._A&O 
5 AD r 15 1972__A&015 

8 ous $006....GE 


4s Various 1956. --_M&N 
4s Various May '57_.M&N 
4s Nov 1958 M&N 





PPh PP PPP PP Pee OPP 




















s Oct 1963 
Water 1932__-_-. 





e 1 1935 J&D 

Lyndhurst 58 1924-1957_J&J 

66 Imp 1926 & 8 1924-1954 & 

sscen bo—4 6 1933__J&J ; 4s Munic&Sch '24-'63 J&J b 4.15 
Road 193 J&D. : 4s Park 1924 to '30._M&N 

| 4. 3\%s Pub Im 24-'34 F&A 

68 '4.50| Albany Co—3 48’24-25 PAA 

Middlesex C 4. 34s Aug 1 1925 F& 

6s Road Tone iool. aD : 

8 Fund July 1924-1939 - 5 I eaaune 4.50! Allegany Co 44s 32°36 M&S| 

8 Imp 1924” 32- 7S | Amsterdam 53 Wat 1923 .. = g Dock 1924 Ex_._.M&N) 

3 8 Bridge ‘24 to’31_J &J “la. 50| Aubu’n-4 4s Dec6’23-31J& at RY 1950 Exem_M&N) 

Monmouth Co 68 1926-M&$, 102 | 10334 ___ | 48 Water May’24’25 MEN 4.20) NiagFalls—5 is '41-48 M&N 

Montclair 448 Sch '41_-A&0) 60| 4% 1925-1934__......_. 4.20 | ‘. 10% Sewer 1935-40_J&.) 

4s H Sch Bldg '44_J&D 4.60 | Binghamton 48'28&'°29_F&A 14.20) 8 School 1924-26 F&A 

3% School 193 J #4 14.60) ry: Sew Disp ’24-’36__.F&A 6 4.20 to re 4 Wat May1’41-48M4N 

oo Co—4s'350 -60 | 4°48 1924-1956 lb 4.20 to ais Repav’ 9-33reg M&N 

o- 1942 opt 19 2 | 4.60 | s Park 1924-’37_._J&J b 4.25 to 4%s Sew '39-'46 reg_M&N 

Mor | - “ M 

Ri. 


8 4s ¢ Exempt 1941_M&N 
xempt 1942..M&N 
8 R T 1948-1950._M&N 
sg Exempt 1952.M&N 
sg Exempt 1953-M4&N 
. g Exempt 1954_M&N 

Water Ex ’54_M4&N 
: xempt 1955..M&N 
s Stk April 1’54__A&O 
8 Nov 1 1929._._M&N 


» 
ocococoro 











2 G9 G9 G2 G8 9 69 G9 GO G9 GO 





stown 4 Bridge 1935._..F&A ne 4.15; 3s 1942-1945 &N 

beg toy Et yn—d—6s 1924. _J&J Tonawanda 4s’24A&0 
534s Oct 16°24t0'59AKO15, 4s Bridge 1926____._J&J 4148 1924-1925 J&D 

5s 1924 gt 34s g 1924 to 1937___J&J 4.30) Oneida Co 34s "24°28 - F&A 
44s Dock 1 34s g July 10 1925_ --e¢ 4. 30, Onondaga Co 3s'24- faa fo 


448 Apr 15 "24. "61 AKC 34s gold 1936 54s 1924-1930 
oe Dec 1 '45-_-- 


h House 1959 op 1 
4s PasValSew’6lop’51J 
3s 1929 
48 Track Elev '54_F& 

Isburg 48 1934__J&J 

vee Brunswick— 
s Aug 1 1924-57__F&A 
Non Bergen 5s 1941__J&D 
68 School 1924-29._..M&S 


io 
Ka 


oe 
Shed 
SF ct ct ct ct ct ct et ct ct ce 


| 
| 


Oe 
-pO0sO 


& 
38 Bridge 1925 4.30| 418 1924-1926 J 
roome Co 5s '24-’33__M&S 4.20 4s March 1 1929__.__M&S) 


4 


fy Ee 
= a 


4. 4:33) Orecge Co3%s 1924__Feb1 

6s Parks Jan 1 1924__J&J : ng 44s 1924 42._M&S 

ris June 15 1944_J&D 15 <10\ Oswego—4 %s 1924-29_M&N 

44s June 15 1964_J&D 15) ___- 4.10| 48 Sch 1924-1946__M&N 

$738 1924-1968 J&D b 4.15 to 4.10/\% | Penn Yan 4.353 '24 to’310ct 
8 Feb 15'620p’32_F&A}_..._.|....--|4. 15| Poughkeepsie— 

yd dhe 15 1924-’30__J&D)/______ RS 4.15| 3s 1924 to 1930__..M&$ 


a“oucoooocoeceo 





NNO nuaaon 
ecscooocoececeso 
he PP PP SP 


6s School 1930-58__.M&S 
No Plainfield 5s 1924-1954- 
Nutley 5s 1933 - J& 
Ocean City—B5s 1944... F&A 
Orange—5s 1924 to '32_J&J 
58 Water 1938 F&A 
4%s School 1943_..._.J&D! 
4s Sch House 1934___J& 
Passaic 44s 1924’ 40__M& 
5448 Gen Imp ’24- 28_J& 
B38 Gen Imp '29-44_J& 
8 Gen Imp ’ 45-51_J& 
be m M&N 
4s M&N 
Passaic Co—4s '24-’24. _J&J 
Paterson— 
6s 1925 & 1926 M&N'b 4.70 to 
5s 1924-1926 M&€Nib 4.70 to 


4. 

4. 

. 4. 

8 1935-1959 . 4. 
4. 

4. 

4. 
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DR 





Z000 
oocovocecsS 


 aiaaaabavaiaival 
G0 00 G0 G0 00 G0 G0 G0 G0 G0 
cocecoossso 
et ct ct ct ct ct ct ct OF 


Ssecoocoooso 
A A A A 
DAAARHRABAAD 
Cr Oor or cr Ca Or Ca Or Orr 


8 1933 to 1944_._M&N b 4.70 to 
tide Feb 1 1945__.__F&A'b 4.70 to 
4s N C Hall ’24 to ’32_J&J\b 4.70 to 

Perth Amboy 4s Apr 1944- 


4168 pitied moka 


4%s Funding ’24-"27_A&O 
Plainfield—4s’ 24 to’34_J&D 
4s School 1959 N 
Ramsey 5s Water 1923-'40_ 
Ridgefield 5s July ’24-"31J&J 
Ridgewood 53 1924-'26_ F&A! 
Riverside 5s 1925-’32__A&O, 
Sea Isle City 53 1943_--F&A| 
So Orange—4s'24 to’44_ J& J) 
Summit 444s Sch 1941_F&A 
4s 1933 M&N 
Trenton 44s May 124_M&N 
- §%s Oct 1924-51_..._.A&O 
4s Water 1943... A&O} 
4s City Hall 1939_.__J&D) 
34s Sch Nov 1 1929 M&N| 
Union ~% 44s t0Ss ..- ee 





5%s June 1 1926___-_ 
Vails ae Newark. 
Weehawken 414s '24-28.J&D) 
Westfield— | 

5s June 15 ’24-’60_- -J&D) 
West New York 5s '36_M&S 
Wildwood 44s '24-'57_ F&A! 


NEW MEXICO 
s ref 1953 op 1933 _ --J&J| 
8 Dec 16°52 op ’22__J&D! 
43 aed 1939 op 1919__M&S) 
4s Highway 1924-1944. J&d 
anes ue 4s '29__M&S) 
Dec 1962 





as June 15 1960 J&D) 
3 Park Reg 1927__F&A| 
3 3 Water 1924-35-M&S 
| Ockaes 68 Ref Wat’ 24’45_J&J 
Corning ose 1924-60__M&S 
\| || Gortland oO 

DelawareCo4. 20s’ 24-’52A40) 

Elmira—4s 1935 


| 
| 
| 


|| 4 be RB ag hanes ar = 


| Froaklta Co 4%3'31-’40 M&S 
|| Fulton—3.40s’ 24 to ’29 J&D 
Gapeee City— 


" eeeenenell pn 


le. 50 | Geneva—4s Water '26_A&O 

|Glens Falls—414s ref sewer 
| Aug 31 1924-1928___F&A 
Groton 6s Wat ’24-’50_M&N 


N 38 


|| Hem stead UnFSD No.1 


] 


A. Ov. 9.0.9 


rs) ~TAIA’ 


cobeealcdawnd 4 85 | pn Fa thee + 24- ‘27MEN| ais aeaeal 
a My 85, Hudson— 


4.85) 434s High Sch '25-'32 A&O 


| Irvington 4. 103 '24-°36-A&O b 4.35 to 4. 


Ithaca 4.303 '27 op var_J&J 

| 44s Rer Water 1942__J&J 

5| Jamest’n 4s Mar 20 °43_ ASO} 
5| Jamestown 8 D 5s 1925-29 

5s 1930-1939 Jeb 

Johnstown 414s Dec 1923-37 

dKings Co 4s May 1 er. 44 

aiegnen 3) 348 g'24-'36_A 

Madison Go 443’ 3i530r e611 

mio Un F SDNol1) 

s May 1 *24- '28__M&N| 

3 May 1 '29-'52__M&N| 


Mi leport 4.353"24-"42.J&D b 4.50 t6 4.40 
35s Sewer’23-39_._._J&D/b 4.50 ito 4.40 


“Middletown 3348 1931 F&A 
4. -50| Mt Vernon 44%s’31-’43_A 
4.50} 63 March 1924 


28 1935-1941 
4\4s Water 1942 
4338 1924-1943 
3 School 1962-73- MEN. 
Banal 1950-55- M&N| 
b3 Jan 2 1924-1928_ “Jet 3 2) 


5s Aug 1 192 d 

5s 1931-1939 M&N 
+332 Ref ee eae as 

44s 1938-1943 J&D 

3448 Court House’30_M&S 


| 

| 

B 

| Buttalo—7s 1924 & 1925 J&J\__-..- 
| 

| 

i 








4.05, 414s Water 1924-52. _J&D 
4.15) | Putnam Co 4s’ 24-'29.F&A 
4.10| Queens County 43 1927_J&D 
4.60; Rochester—5s 1924-26_F&A 





4148'24’"51J&J 6 4.30 to 4.20 


: 

| 4 

\| Erie 9’ 24- 36tax-ex J&Ib 4.15 to 4.10, %, | 4 
4 

4 


4148 1924 to 1952____J&J b 4.40 ito 4.30 rE At, 
-20| Rock 


Haverstraw 4.12s’24- "37M &S b 4.30 \to 4.: 


4.50 5s 1927-1931 eee) -- Ee 
7, A 5s 1932-1951 (coup)__F&A 
: s Jan 15 1933 JAS 


M& ct 15 8 Municipal 1945_M&S) 
44s Water 1924-45.A&O b 4.30 to 4. 10) (0 


44s Pub Imp ’25-’48.F&A 
4s School T924- 45__J&J 
4s 1924-1936 J& 
8 1924 to 1927 J 1 
s Imp Sch &c ’24-"47- J&Ib 4, 25 to sh), 
3s ~ fe 1 1924- J&J 4.1 
Ref 1933 opt "13_J&J 
and Co—4s’ 24-34. os 
|| 344s Fund 1924 
5| Rome—4 \s Sept 15’31- sed ; 
0! 5% 1931-1941 40 
|| Rye 5s Mar 10 '24-"38_ “MERE 4.50 to4. 35% 
SaranacLake4 4s8'24-26 M&S 
4.453 FireHouse’ 24-’"39J&J 
Saratoga Co 5s 1925-41 
Saratoga ae. 
| 44s Park 1924-40. _A&Ob41, % to 4.15 % 
Scarsdale 4143 1924-45.J&Db 4.35 to 4.25% 
Schenectady 5s 1924-33_J&J He 
44s 1924-1931 A&O 
44s 1924- 1934 J&Ib 4.20 tod. 18% 
5 Schenec Co 44s '42-"58_J&J 
Solvay 44s 1924-40. __F&A 
Steuben Co 44s 3’28 "S37 F&A 
Suffolk Co 4%s 
44s Oct 1924-1939_ _A&O 
Syracuse 44s 1924- 35 Var_- 


4s “Refunding 1929...J&D 
344s Water 1928____-_ S&J 
Tioga Co 53 1924-30___M&S 
Tonawanda 4 43°24’ 42_J&J 
df || 434s sewer 1924-1953_J&J 
Ke | 68 Water 1924-1950__J&J 
5x98 Water 1924-50__J&J 
5s St Impt 1931___J&J 
Troy—4 4s 1924-1925_._J&D 
6s 1926-1940 reg__..A&O 
433° School 1924-31-_ 
4%s Feb 15 1924- 1957 - - 
4s “Water 1924-1925. _J& 
4s Sept 
34s 
Utica—4 
4\%s Pu las 24-43 ALOE 4.20 ‘to 4. 10% 
3143 Nov 11924to'35 Novb 4.20 to 4. * 
Warsaw Union FrS D No. 10 
0 414s 1924-1942 Octb 4.50 to 4. 10%, 
| Watertown 44s 1942___J&J | 
53 &d 


CAcr cron crc G1 or 


tot oe ee roroie sono wo 
4H ; 


! 25 
5s 1926-1945 3435 4.30 \to 4. 25% 
4s May 1 1938 


34s Sewer '24 to ’27 M&N rete’ Se, Pade ties: | ic 38 





b Basis. @ Now part of New York City. /Flat price. n Nominal. 











Dec., 1923.] 


STATE AND MUNICIPAL BONDS 
























































































































































To To 
Bonds. | Bid. | Ask. Net. Bonds. Bid. | Ask. | wet. ! Bonds. Bid. | Ask. | Net. 
Watervliet 6s 1924-30_..Var discal aeeascanaicel 4.50| Cincinnati (Concluded) — OKLAHOMA 
West Seneca 58 '24-’38._A&O-_...../...... 4.60; 3. SCs g £0 ee ee 4. 25 44s Oct 15 1924-33_A&015|_.____}_..._./4.60 
bat ry rCo3 4s’ 27&' 28J&D)-.---.)-..2.- 4.10 ater 45 op '25 F&A)....--|-.-.--| |4.25 48 Fundi 1924-27 __-_ F&A) ...... aaeouaee 
exe 1924-25 reg....J&D)......|-..... 4.30 | 33 ater 1939 op '19_F&A\_.__-_|..-.-- 4.25 Canadian Co 43 '24-'31_F&A|......|-.-.-- 5 
5348 1926-32 reg_..-J&D---._-|_---../4.30| Cine S D *4%s 1934_A&013._._--- ------|4.40 Guthrie 6s W W *43__.A&O}....../..-... 5.25 
4S RECs J&Db 4.15 |t0 4.05% || 48 1936 opt 1906____M&S-__-___|_._.-- | 4 |\Muskogee—4 4s 1925- M&N\____--|------|4.90 
Se June 1 1929-54.-_J&Db 4.15 to 4.05,% || 314s 1940 opt 1912. A&O_.....|.222.- 4.25| 5s Nov 11924_.___. ete ama | 
4%{s Parkway 1962-86J&D-_-_____}_.-._. 4.15) Cleveland*5 4s 1940-70 J&D)|____- i eee 4.40| 53 Sewer 1936_______ eit oscsse ae 
44s Co Bldg 1927-44.A&0b 4.15 |to 4.05 % $e 193 2-1933 A Tt nthehsaneedl 4.30)|Okla City—5s '37 op’22 F&A|_____- obancanaee 
4s Co Bldg 1924-59_._M&Sb 4.15 ito 4.05 Zo s Pub Hall 1970_J&D)_.-...|-.---- 4.40 ce Water 1936__.__- M&S|_.....|....../4.80 
4s 1930 to 1935_____- Se Eee a3: W 1936-1968__J&Dj-_.....|...... 4.40| 44s Sewer veey wae  cincerads eens 
wit? San Sew '33-’82_J&Jb 4.20 ls 4.10 a. 4s Siarch 18 1'34 F&Al_. ------|4.40| 4348 W W 1941_____- 5Ed\ccace woocnalae 
te Plains—4s '24-’28 F&A_____. TORE \4.2 s March 1949_.__.M&Sj......}/...... 4.40 Okla City S 5 7 a eee bepatege 4.80 
534s Sch 1931- 1986..ASOS 4.50 |to 630% s Fire dep’ 24-30 A&O}...-..|-.---- 4.50) 5s 1926, 1930, 1931__Var|_..._./_..... 4.85 
meee Wwetet 1061... RM Olccwncclonsoce 25 s Fire Dept’31- 55 A&Ob 414 |t04.40,% |Okla Co—4is "24-’33_J&D|_-----|_.---- 4.85 
Wo cott 4 4sJly 15'24- i2he3 ean eS” 4.60 MaClarkA eddy "EP Ps bntedlennuse 4 ey OO G6 BEG? 15 1068 ...n| acccalacesahl a 
Yonkers—4s '24 to '25_M&S____-_}_._.-- 4.30 s Park 1938____- At \-= anenleenee 4 Sh 0 4443'24to’29A&O} 2 a tpintne ae 
54s Jan 1924-1926..A&O______}_._.__| .40 ark 1929-1931__.A&O)_.....|..-...- 4 Biss 1927-32... F&A) .....0]cceno 4-00 
544s Jan 1927-1961__A&Ob 4.40 |to 4.25 % | ) Grade Cross’g '30_A&O)_...-.|-.---- 4 "54s July 1946...... | RE spss ---|4.90 
434s July 1 1925-62. _-A&O\____../..... .25 Cigveland SO SE06s "Ei- Bilccocclcecess 4.50) 5s 1933-1947_....... El secece sescoull 
4% Mar 1 '27-’56.-A&O_____-|___-_- 4.25 3 1929 to 1935____-_- teette see 
344s May ioz4 sagen Pescacndtoannse 4.25 wie t 1068... .<sa< J&J)-. chontncste 4 GON 
Det 7 DME scktinesinetaonlesedan 4.30 363 1924-1928 ___.__ J&D)......|-.-.-.|4.50)/68 Highway. foas aa ass = Pe ---|4.50 
Se 1924-1938._.....- Pe sssecslvanios 4.30) %63 1929 to 1935__.__.J&D)_._.--|_.- ~--|4.45 Bigs ighway 1925....A&O|_.....)...... 4.50 
| Cleveland Heights SD— __| 3 Hway '24-Apr'44_-A&0 6 4.50 \to 4.40 % 
NORTH {CAROLINA | *63 1926- LL) A&O b 4.80 |to 4.70% ‘3 8 1925-1944 (s-a)..-A&O b 4.50 |to 4.40, 
teers ES eae: 4.70| Columbus *6s '49-’57__M&S|_.-.-.|_....-- | 4 ighway 1924-42.--A&O b 4.50 |to 4.40% 
4 3 School ” St 66..n0xe J&Jb 4.75 |to 4.65 % || 53St Impt 1925-1932 M&S b 4.50 |to 4.30) % 4s Highway 1924-41_.._A&O b 4.50 |to 4.40 
4 - 1927-1962___..._. J&Ib 4.75 |t0 4.65 % || 43 Sewer '33 opt '13-M&S-.-...|_...-. 4 |\4s Aug 1 1098-1083 ,..-F&A b 4.50 |to 4.45 
4s Refunding 1950_.___- | ge ee 4.60| 43 Wat W 45 op '20. M&S Kee ater Albany 5s ref ’31 0p ’21.A&0)_.....)_. 22. 
4s Building 1951_______ | RES pepe: 4.60) 34s 1932 opt 1912... PIE Paccoccleccece 4.25) Astoria 5s 1953__....-- Milsoscaélecnwonllil 
Albemarle 68 1924-38__F&A\_._.__|_.-.-- '5.50| Columbus 8 D 4s 1926. M&S Re ape 4 || 534s 1925-1949_____- RRR sent ~--|5.25 
Asheville 5s Ref 1941___J&J) haat iel mehacat |4.90| 5s 1943-1952_____ lice lacignal 4.45||Baker City 5s 1934....M&S)___.../_...../ & 
He School 1943___.._- RR a i490 Cuyahoga Co *6s’ 24-39 A&O}_-----|__- ---|4-70 Clatsop Co 5s 1934..--A&O}_.....|_.....]| 5 
gis 1924 1957..._._- J&Ib 5.10 |to 5% || 53 Bridge 1924 37.-ASD eS pees ra 70 |Colum Co 5s’ 24-'29-’34. A&O|___._.|_.....| 5 
54s Street 1924 36_.F&AD 5.10 |to 5%| || 5s Ref 1924-1932. A&O\--..-.|.----- 4.70 | Dalles City 53 '24-'26..M&N|_-----|_---.-| 8 
Buncombe Co 53'24-'46_J&Db 5.10 |to 5%| | 53 Ref 1932-1939__-A&O)...-_-|_..... 4.60 Eugene 5s 1942_._._.- Dieseastioabucel i 
s Funding 1939..M&S/_._._.|-...-. || 48 Ref 1924 to 1926_-A&O) peugeeibeeees 4 ||Multonomah Co 4%s’32J&D)_.. 2.2)... ./4.70 
83 ridge 1928-37. -_A&Ob 5.30 |to 5.20 % | 49 1924-1941_______ DE dcangleotten 4 58 Rosd 1924-1929..M&N/_____. coccce|4.08 
Charlotte—5sSt &Sew’29_J&J\_._._.|-.----| || *Dayton—5s 1924-"32_M&N6 4.75 \t0 4.55 % ||/Portland— 
5s Schoo) 1924-46__..F&Ab 5% |\to 4.80 %, oe Gen fund 1928..A&Ob 4.80 to 4.60 % 5348 Au ug 1928_..... F&A'b 4.80 |to 4.65 
6%s Fund 1924-29._F&Al|_..._.|-...-. “se WV W Imp 1944J&0b 4.70 to 4.55 &% old Bridge 1925-.A&Ob 5% |to 4.70 
54s 1924 1930____- ‘eee it | ." | 5s W Imp 1945__F&Ab 4.70 to4.50 % be arb Dev 1924-50M&N b 4.75 \to 4.55 
534s 1931-1948_____ M&Nb 4.90 \to 4.80 % s W W Imp 1940 J&D b 4.60 to4.45 G, 44s Dock 1943....M&N b 4.70 to 4.50 
443 Water Mar 1935_J&J-...--|------ 4.75) 8 Bdge 1933-39. A&Ob 4.60 to 4.45 % 44s Oct 1924-47_...A&O b 4.70 to 4.50/% 
444s Water Oct 1’41_ A&o SeSee upase 4.70 Dayton SD 5143'41"61M&S3b 4.89 to 4.65 % 43 Water 1937 wnenen Tl éiénvuineomen 4.60 
4143 Wat & Sew 1942_J&J|---.-.|------ 4.70| #53 Mar 16 '24-'46 M&S16b 4.80 |to 4.65 % Ptof Astoria5sHar’24-’29J &J|___...|_..-..|5.98 
Durham—4 4sSew& Lt’ I ie nian neel \4.85| East Liverpool—4s 1940 J&J|....-.|-----. Pt of Coos Bay Harbor 58---) ......|......|5.95 
44s Fund’ 24 to 1940 _J&J)_.___-|------ 4.85) Elyria 4s 1924 to '38- 140 ee haere 4 ||Port of Portland— 
53 Water 1924 to 1945.J&Jb 5% |to 4.85 % | 58 W W 1929-1946. _J&J\_-.-.--|----_. 4 4s Dry Dock 1934....J&J|_.....|_...../4.90 
Ss Fd & Sewer '24-'39 F&A 5% |to 4.90 2 | erindlayCitysD 5s 237383 b 4.70 |4.60%)| --.|\Salem—5s Sewer’ 24-’"33M4&N)__...../_.....| & 
Granville Co 4 3 '39_M&N)..-.-.|------ Fostoria—4s 1925____- | IS, Ee 
Greensboro—5is WW '30 J&J|\-.----|------ 5 *53 W W Imp '24 '40 M&Sb 4. 70 \4.60%| _.- PENNSYLVANIA 
Se Aug 1 1942 W____F&A\..----|------ 4.90) Franklin Co 43 *94-BS Baticccoccloococs 5 ||5s July 1 1951 Series C..J&J| 115 | 117 | ... 
4s Water-Works 1954_ S&S EN PST: 4.80 *5s Fl Emerg '24-'29 | et eae 4.80 448 July 1924, 1929, 1934, 
Greenville 5s W W '58-F&A..----|------ 5.10 ob MeaHosé ge’ 25-35 F&A)..-...|------ 4.90 939, 1944, 1949____J&J b 4.20 4 
63 Water July 1924. _J&J|-.----|------ 5.25 d May2'27-'31 M&N2_.-._.|-.....| 5 ||Allegheny—4s '24 & '27_J&J b 4.20 |to 4 
{redeil Co 5s Aug 1'42_F&A)..-.--|------ 5 | Hamiltoa Co *4%s °43_F&A......|----.- 4.75) 4s Street Impt 1937. M&N b 4.20 0 |to 4 
Lee Co 5s Road 1952_ -M&N| ee ee 5 | 3 Oct 1 1939____- Pc cpnalvdin wd 4.70) 344s 1924 to 1931-..A&O b 4.20 tu 4 
Lincoln Co 5s 1943 & "48 J&J|------|------ 5 2 H J’ne’36 op '16 J& D)..-.-./------ 4 |\Allegheny Co 4s '43- wee b 4.20 |to 4 
5s Bridge 1937-1951_F&A)-.----|------ 5 || Ironton *4%s WW '36_.J&D--.---- ------|4.75| 483 Road 1939_.....- &O b 4.20 |to 4 % 
Mecionhire Co— | || Lakewood— || 4s Bridge 1942____-- Fea b 4.20 |to 4 
6s Ref Nov 1950_...M&N\------|------ 5.20) 4's 1924 & 1925.-A&O wacece|sovces 4.10) 34s 1932 opt 1922-_M&N b 4.20 to 4 % 
Pitt Co 5s 1924-36_...M&N} 5.10 |to 5% 4} 3 1926-1939_____ Tt ceueediesnade 4 ||Altoona—4s '34 opt '14_J&J 8 994| .-- 
444s 1943-1947_____ BEicenevcleccecs 5 3 Oct 1945____- Ato inniilionned 4.75) 43 Ref 1936 opt 1916.-J&J| 98 9914| .-. 
8s Fund June 1959___J&J|-.---.|------ 5 *bs ark&Imp'24-41A4&0 b 4.60 |to 4144'% || 4s Highway’ 7op'325&J3) 98 994| --- 
Raleigh 5s 1927______. i’, oo oo 5 || *Lawrence Co 58 1934.M&S_.---.|------ 4.75 |Altoona 8 D 4s’ ae to’35A&O| 98 9944/ --. 
5s Munic Bldg 1939__J&J)-.--.-.|------ 4.90| Lima 4s Sewer ’24 to’25A&O._.---- ------|4.25 Bethlehem 8 D 54s 1925, 
5s Impt June 1 1944_J&D)------|------ 4.85) 63 May 1 1925.._..M&N/_.-...|-----. .70| °'30,’'35, 40, °45, °50_J&D/b 4.20 |to 4 
Rutherford Co 5s'24-’52J&J6 5.10 |to 5% | 5348 Sewer 1924-1947____b 5% |to 4.80 % \|Braddock'4%s'24-"44. ree b 4.20 |to 4% 
Salisbury 6s Imp ’24-'35_J&J)b 5.30 |to 5.25) 7% | *4 548 Oct '24-Oct’30-A&O_....- ------|4.70) 48 1924 to 1935__-.. &N/|b 4.20 |to 4 
6s 1924-1941_______ M&N/b 5.30 |to 5.20; % 34s Ref ’30 opt '25__A&O}|_.-.-.|------ 4 |\Cambria Co 4% '24- NR 4.20 |to 4 
Surrey Co 63 May 1933-1958/------|------ 5.20) Lorain 5s 1924 to 1932. -J&J|..-...|--- ---| 4, \\Chester—3343_ 1929..--J&J)b 4.20 |to 4% 
Wake Co 5s Fund '48___J&J|------|------ 4.90) 53 W W Ref '24-’27.M&S......|---... 4.70| 48 '37 opt ‘17 tex-exm.J&J|b 4.20 [to 4%) 
Weldon 63 Jan 1924-1942. __|------|------ 5.50)  *6a Fd Sep15’24-28M4&S$15)..---.|------ 4.70)) 44s 19 0-3 5-40... -J&J|b 4.20 to 4 
Wilmington— Laages Oo 4s C-H 1944._M&8)....-.-/-----. 4 |i\Chester S D 4448'32,-’37-"42\b 4.20 |to 4 
5s Ref & impt 1955_.A&O}------|-----.|4:85| *5143 WatSup '24-’"30M4&S)6 4.80 |to 4.70|% ||Easton—3 4s 1928__-_A&O|b 4.20 |to 4%| 
¢ . 1924-1962______ A&Od 5% ito 4.85|% || Madisonville (in Cincinnatt) Easton 8 D 48’24 0p '14 F&Alb 4.20 |to 4%) 

Wat & Sew '48 A&O}------|------ 4.85 53 1932 opt 1922_.__. Ri cegedivucwnon 4.10 ay Sch 1925-39 A&O|b 4.20 |to 4 
t at & Sew 1952_ J&J| coepeae cnnawe 4.85) Marletta—*4 4s '24-"33J&D)_._-.__]_----- 4.70 s Ref 1934 op ’24__J&J/b 4.20 |to 4 
48 . Ref July 1 1929__J&J|------|------ 5 || 3448 1931 opt 1911_-F&Al)....-.|------ 4.25 erie! D 4s 1924-38_...F&Alb 4.20 |to 4 

Winston-Salem—5s ’25 M&s eocece |------ ° || Martin’s Fy 5s '26-"44.M&S}.._...|..-.-. 4.10) 4s 1924-1937_._._- A&O)|b 4.20 |to 4 
5s gen impt 1944_____. &J|------|------ 4-85) Mercer Co—53 1924. __F&A|-.-...|------ 4.90] 414s Jan 1 1936-1946. -__- b 4.20 |to 4 % 
5s Sept 1924- 1947__.M&Sb 5% ito 4.85|% || Miami Conservancy Dist— | Fayette Co 4s Road ’26. a b 4.20 |to 4 ) 
1s ob uly 1 1942____. &J|------|------ 4.80) 544s (1 to 5 yr mat'y) J&D)..----|------ | 5 || 48 Road 1936_.-.-.- &O\b 4.20 |to 4 
3 July 1 1952____- &J|------ | er 4.80 3 (5 to 10 yr mat’y)J&D).--._-|------ 4.80 |Harrisburg— 
a mpAug15’24-30F&A15|------ |------ 9.10 s (after 10 yrs) _-_J&D|-.-.--|-.--.- 4.50! 43 Aug 31 1926-32...M&S/b 4.20 |to 414) % 
| middietown 4s'300p'20 F&A|_-222-| 2222. | 4 || 4s Bub tmp 24 to "38 M&S|b 4:20 |to 4 % 
NORTH DAKOTA Montgomery County— || 49 May 15 1924-1953__._|b 4.20 |to 4 e 
544s 1945 & 1948 Ser C.J &J) .-----/|------ 4.80| #53 Fl Emerg '24-42 J&D\b 4.80 |to 4.70 % sehastowe 4143 1924.._M&S/b 4.20 |to 4 a 
54s July 1928-33_._._- J&J)------| ~~~ = 4.90 | Newark *4%{s 1924-'41_A&O)b 4.80 |to 4.70 % | 4443 1925 & 1930...... _|b 4.20 |to 4 
and Forks § 5s. May ’24-'38)) 4.80 io 4.70) %o | Norwood—44%s 1925..J&D)}..----|------ 4.10| 43 Building 1930 opt M&S/b 4.20 |to 4 % 
Ward Co 4s July 1925. J&Jj------|------ 5% s.r (i Sak Nees 4 |\Lackawanna Co 4s 1944F 4A b 4.20 |to 4 a 
Portsmouth—4s ’ 96°36 FBG) .22<.0) cece 4.10 |Lancaster 33°38 opt ’28. ye b 4.20 |to 4 Hy] 
OHIO (See foot-note *) || Sandusky 58 '24 to '26_ F&A) ....-|---.--'4. 70] 343 Sewer 1934--- Sib 4.20 |to 4 a 
43s 1924-1932._______ OS Se Care ae 4. 10) Springfield— *53 1924-1934/b 4.60 |to 4 50 % |\LancasterS D 4s hey 045 b 4.20 |to 4} 2 
*akron 68 1924-1940_ -- A&G? 4.85 ito 4. 70) | 4s 1924-1925._.____} &S -..--|----.-!| 4 ||LowerMerionTp4s,4\3 s|b 4.20 |to 4 3 
55 1924 & 1928_____ = a ‘oo Springf’d 3D *53’24- "39 J&I2b 4.60 |to 4.50 % |McK’p’tSD 443" 24 S3M6N b 4.20 |to 4 e 
®53 Water 1924 1953. ‘Aa sl 4.80 leo 4. 70) Steubenville *5a ' 24-'35 M&Sib 4.70 |to 4.60 %, |Mercer Co 5 4s ‘24’ 47- F&A\b 4.20 'to 4} 
*54s W W 1924... _M&S)..-.-- |------| 5| Summit Co 53 '27-’30-A&O} --. .|...-_- 70| Norristown 8 D 4443'43 J&J\b 4.20 |to 4%) 
©5498 1924-1929_.... J&J|------ |eocece \4-60) 43s 1925-1937__-.--.__. b 4.75 |to 4.65 %, «|| Philadelphia —4s 1937.-J&J| 98 OS *) a0 
514s 1930-1937____- te eee lecwerial '4.60| Toledo *5sWW '37544 F&A. --| 2-2. Se Se | eres S&S) 115 118 | --- 
#543 1938-1951. ___- |-o-cee] 4.60) 53 Sept 1925-42_____ M&Sb 4.60 |to 4.50 % | 4443 May 1948_-..-.. J&J} 108 | 110 | --. 
43s 1924-1947_____1 &O}-- : *63 Gen Fund 1929__F&Aj...._.|-.-.--| 4.50)) 443 Nev | 1948_.---. J&J} 108 110 | --- 
$4 14W W Dec3l’23-37J-D31/\--- ®63 Pub Wharf 1960-M&S)-.---_- 14.45] 43 July 1939_..._...-J&J} 98 99 les 
4s W W 1942_______ A&O}.--.--| *53 Sewer 1949__...M&$-..... |4.45| 43 July 1942_._.-.---. J&J| 98 7 | st 
Alliance 4%s 1927-32__J&D)..-.-- pote *4 3 Sept 1 1089. -- Oe pdm ee 4.50} 48 Jan 1 1946......-. J&J| 98 99 ee 
Butler Co 4143 1924____J&J|..-.-- | -o---- 4.30) *4445 Wat 1932-34. __J&J|-.-..- 4.45| 43 Nov 1 1966.------» J&J| 98 99 | --- 
*4148F1- wener’ 2431 M&Ni_..--- ie 4.30 | 48 Bag 28, °33&’ 38F 4A) saarihnia 4 | 43 July 26 1972_...-.- J&J| 98 99 nt 
Cambridge—4 43’ 24" 34 4. Seales [Nptintc ge: |4-80 | Oe WE ncn reedan A&O_- 4 || 3%s July 1932_..-.-- J&J| 98 99 | --- 
#53 Sewer 1953_____ Dil wnmacicaniiiee \4.80 4s Park July 1 1942-_J&J\-- 4 | 3443 July 1 1934. --_- J&J) 98 99 Oe@7t 
#53 Sewer 1931-37. -* 7 neta egetys 4. 80 | 3 Refund’g 1930 M&N 4 |\PhilaS D443 '24"43__J&J|b 4.20 |to 4 
Canton—*5s Sew 1953_M&S\-...-- reoweeee \4.50 | Tole “ Sch Dist 4s 1923... |. Seda 5 || 43 1924 1942.......- J&JI}b 4.20 |to 4%) 

s Fund 1924-37__J&D > 4.90 to 4.50 % 43 1924 & 1925.._..._._. eee: Spent 4.10 | Pittsburgh—4 '43'24-"50J&D|b 4.20 |to 4 8 
°65 ater 1941-1959_A&O)b 4.80 (t0 4.60% || 43 1926-1929... 22-22) 222 l|-2- eee | 4, || 49 May °25 op '10-'22MAN/? 4.20 to le 
444s Water-Wks’30_M&S5 4.50 to 4.10 g | 68 1924-1924... )} eet (eee \4 5u!| 4s 1924 to 1927__--_- M&N/b 4.20 jto 4 o 
45°1926 & 1927... F&Ab 4.75 to4.25.% || 63 1925-1930....... I iciinin tudis tise 4.50) 43 1924 to 1939... ... J&J\b 4.20 [to 4%) 

*Canton S D 5s 1954_A&086 4.80 to 4.60 % | 63 1931-1960___....M&Nb 4.50 |to 4.40 % 4143 '24-'38 taxable-M&N/b 4.20 |to 4 | 
*53 Dec 10 '23-’26 J&D10b 5% |to 4.70 % || warren Co 58 1929-34_M&S)......|------ | 3s Apr '24 to '30_.Ad&O}b 4.20 |to 4%) 
04.408 1956_............ b 4.70 |to 4.45 % Youngstown *5s’24-'25A&O, ._.__|..-.-- 4.70 Pittsp Ss $°24-'27._J&J|b 4.20 |to 4%) 

Cincinnati— | *63 Fund 1928_._..- fo | es eee 470 Rea iing—4s '24 to 28. A&O/b 4.20 |to 4 
*63 Funding 1928___F&A\..-_-.|-.---- 4.50| 63 Bdge 1932-41__-_A&Ob “4.70 to 4.60 % || 49 1924-1928 __...- M&S)b 4.20 |to 4 
*5%sImpMarch 1941 M&S ------ S cecaaall 450| *%58 Police Bdg & St ’23-’32b 4.70 to 4.60 % | 49 1926 & 1931_.-.--___ b 4.20 |to 474)” 

*534sImpFeb '46, 51 F&A ------ exeow 4.40;  %4448 1924-1957... _A&Ob 4.75 to 4.60% |Scranton 414s '24- hones 5 6 4.20 |to 4 % 
*5 4s Mar 10'31_.M&S10-_-_-- | aniaield ‘4.50 Youngstown School Dist—_| | | $3 1924-1950......-- Ab 4.20 |to 4 
*5s July 1 1965_._._. BElicasese | esaacall 4.40, *444s 1944-1947__._M&S 4.50| 48 1924-1937_._....- M&S 4.20 |to 4 & 
w44s uly 1943_._.- Sa eae 4.40! *53 1924-1944 _____ M&Sb 4.60 to4. 50 % || 48 1925-'30-’35_...- A&O)b 4.20 |to 4 
s Sewer 1955... A&O amaiens a eae 4.40! Zanesville—*5s City Hall Hi 
s Sew Sep 3’37 M&S3 -...-.|..-.--) 4.40 & Market 1924-39_ --M&Sb 4.70 to4. 60 To | 
| | | Zanesville School Dist— | | 
58 1924-1943_______- A&Obd —— ae 4.70! 














*Subject to taxation. 
State are subject to taxation 


Boads tssue prior to Tan 


Raaig. Flat orice. 


a No ainat 


By an ameadment to the constitution of Onio adopted Sept. 3 1912 bonds isai91 after Jan. t 1913 by munictoalities In 
1 19'%4 46 exempt from taxation h 
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STATE AND MUSIRE AL BONDS 











Bonds. 


° 


= 





8s 1924- 1932. . 


Gpentown 4s'28 tax xt! 
Wash’n Co 4%s'24-'34 = 


4s 1924- 1933 sa 


Wilkes-Barre3 4s "24 ork. 


4s 1024 to 1935 . 


+ al 
44s Imp SerI’24 'BBA&O b 
44s 1931-1940___.___J&Jib 4. 
4s ¥ 1940-1945. -J&J 6 4. 
Wmsport 3 448" 290p'09 M&s b 


York 4%s1 924-1943 


York Co 343'24 '32.-_M&N b 


RHODE ISLAND. 
4s Charit Inst 1965_...M&S 
3s gold S H 1934____-_ 
B tol—3 48g 1930 - --M&S 
Cent Falls 4s '24- "30. .-F&A 
N Prov’ce 4s J’ne 15°47 J&D 


Johnston 44s 1925, 


1930, 1935, 1940_ *_-M&N 


Lincoln—4e 1928 


‘s ay 151948____- 


MAN 
84s g High Sch 1954 J&D 
Pawtucket—4 4s 1950_ 4i3 


448 Sewer 1952 


66 Fund 1936-1961_ 


6738 Funding 1944__M&N 

8 June 1924-1957_J&D 
62 unded 1924-1959 A&O 
4s Funding 1947__.__A&O 
84s Wat May 1’31_M&N 


SOUTH sa POLINA, 


s Blue 1928 


8 Jan 196 
yt ewer 1929 


Clarendon C 


68 May T8"8 '36-"40M4N15 
Columbia 5s Ref 1941__M&S 
4s Water 1945_____ IJ&JS 
Greenville—5s St 1942. _J&J 
5s Water 1958 opt’ 38F&A 
GreenvilleCo 414s'40-'55J &J 
Lancaster 8. D.—5s ’41_ re 


6s July 1946 


58 Road & Bdge ’28-52 J&J 


SOUTH DAKOTA. 
6s Rural Credit ’33-’40_ “pee 


68 t 1941 
5s June 1 1924-’39 


5s Highw: 942287 
4%s ural 


Sioux Falls 8 D 5s 1935 


5348 Dec 1 1940____. dk 


TENNESSEE. 


4s July 1 1088. -- Jad 


1924, ’'29,'°34, '°39_ 
ber 


N 

land Co 5s 1956. wr 
Davidson Co 4%s'37op F&A 
Grainger Co 5s 1940___ F&A 
co phy 1935_._A 


8s April 
4 





eeeeeeee 
a a 
i 
_ 
o 
ee 
a 


|Memphis 8 D 44s '59__J&J 
Nashville— 
6s April 1924-1942... A&O)-....-|.....- 
5s March 1924-1960. M&S -----.|...... 


LSVWLSV 


So 


to 
al 


toh ww kh 
Cron cr Oro 


BO. OW. OO. O98 


toto 
To 


Putnam Co 44s 1941 - July 
Robertson Co4s’410 
mies’ o—4 4s Sci 

4%s Munic 1933": $7. jap a SNe 
4s Court House 1955_J&J|------/|-..--. 
5s School 1929, 1939, 1949)------/..-..- 


~9> 


o‘“o 


--| --- ~ |Austin 5s 1924-1942. 


a eee Oo 
weer — sie 24-"39_M&S 
5748 June 1 1924-1958___. 

old 1097...-..... F&A _| ...||\Cleburne5s 
|Dallas—5s 1931 


58 g Aug 1928______-_ apie sphesiereeieins 


J&D 
84s Sch & Br 1929__M4&N 
8s Sew & Imp 1929__M&N 

Westerly—4s 1927____M&S 
34s Water Feb 1929_ FAA 
Woonsocket 44s Fd’41 J&D 
66 Fund 1924-1935_ -M&N 


&J 
48 und 1952 op 1932_J&J 
Capen —< 8 1928_ AS 





Se 


. 48 Refg '38 (tax-exm) _J&J 
Charleston Co 68 1937__J&J 
Cheraw 58 '52 oh 4 ’32__July 1 


&J 
Richland Co 5s 1933__ ““F43 





aac declan &sS 
5s Mar 15 1981: "35_. aa 


A&O 
Credit 1939_J&J 
Aberdeen 44s Sewer’32 J&J 
Sioux Falls 1931___.J&D 


crn. 


BoxE 

















1926, 
1931, 1936, 1941, "51_J&J 
Ohattan ‘43 s 1937_J&J 
Xs ref 61 A&O15 
Se nuait 027-32. 


M&N 
¢ 8 May 1952_____ . 
> Park 1942_____ 
8 Dec 30 194i --JaDa0 
Co Rd & Br 





3 Rutland 4s gold 1924. _M&N 


| 6s deferred ctfs 1871__._.J&J 


0} 1900 &J 
3s Funded debt 1991 _.__J&J 
Albemarle Co— 


644s Fund 1950_____ M&S Bristol 544s Sch ’34-’53___-- 
434s Funded &c 1937 a Charlottesville 5s 1962.M&S 
\Danville—4s Refg 1931_J&J 





(Lee County 58 1924-41__J&J 





Se March 1933_.....M&S)-...-.|...... 
5s School 1924-1945__J&D -.-.--|-..... 
44s Street 1935 pepe se! peepee 
44s en Sch 1940. i bnisoudlamawua 
4s (Tenn C RR) ’24- aad tiaganevte 
4s Water 1928._...__J&J|---.--|- 

Polk Co 5s ’27-’46___-- (ee Pee 


TEXAS. 


4s 1942 opt 1922 


5s 1924-1960_____.-. MAN 
ais" Sch 1924-1952__M&N 
8 1924,1928, 1938,1939,, 


b 475 | 
b 4.75 | 

1942 43, 44,45. _J&Jid 4.75 | 
b 4.60 


4s School 1924-1951_-J&J 


|DallasCo4 4sSep10’51 A r19 ------ 


5s Viad Bridge Fe 


} 1954 opt 1924____A a cecece 
El Paso 5s W Purch’50. Dilseeses 
5s Fund 1951 opt’31_M&S$)------ 
53 School 1955 opt’35_ J&JI coce-- 
5s Impt Aug 1 1948__F&A/------ 


\Fort Worth— 

|| 68 Apr 1951 opt ’31__.A&0)\------ 
58 1929-1934__...._- IJ&D)\------ 
58 1935-1959_______- J&D)------ 


4}43StImp’ 48opaft’ 28.J&J------ 
444s Sch’49 op aft’29_J&D)------ 
4s Refunding 1941_._J&J|------ 
Galveston— 
|| 65s Lim debt 1932-1936 J&J ------ 
5s Grade Rais 1944__A&O------ 
53 School 1924-1954._M&S------ 
58 1924-1956______. A&O)------ 
414s Grad &c’48 op "28. J&J\------ 
4 Y4sGrad&c’490p’29.A&0 ------ 
4.75 \Galveston County— | 
5s Bd Apr 10° 5lop’ 31 A&O)------ 
|\Harris Co 48 '47 op '17_A&O 
5.40 | Houston— | 
|| 5s Sew Nov 15 1939_M&N------ 
5s RefOct16’41 See '31.A&0 ------ 
6-'36__F&A} 4.70 
%s Sept 1 241952. M&N } 4.70 
4448 Oct 26°38 0p '28-A&Ob 4.70 
\Port Arthur 5s 1924-56.M&S 
San Antonio—5s’24-’53M4&$ 6 4.85 
5s Sept 1924-1953_..M&$b 4.8 
53 Sept 1931-1959.____-. b 4.8 
5s St Imp Dist No D TOE wccesa 
lgan Antonio 8 D 5s ’56_F&A' 
Waco—5s Nov 1 1934. er secece 


5s Mun Im 


65 200 1 108)... ocnccncecleeroce 
| Wichita, Falls _- 1950.M&N--.---- 
5s Feb 10 1960___ F&A 10------ 


UNITED STATES—See® page 


4. 75 \5%8 A ril DP lott ET ee > | ir 
4. 7558 yo tol Bldg 1934___J&J ------ 
eee - idg 1934_A&0 ------ 
444s Road 1939_______- CS 
44s July vy $39 eee: OO 

Py 90 |4s Capitol Bldg 1934___J&J 
43 Capitol Bldg 1924_._J&J ------ 
mer als —— 
wer 44s 1929_____- IJ&I 
s Refnding 1932_J&D 
s Ref Wat 1933__.M&N 
Salt ke City 44s '24_J&J ------ 


58 Ref 1924-1928_._..M&$S 
a eee 1941___J&J 
s May 1 1934____.M&N| 
8 refunding 1934- MEN 
& W '25 opt '15_A&O) 


salt Lake City 8 D 43’30 J&J) 
5 F& 


s Fe ; 1 inanieas 
e Aug 1 1933___-- A 
: Salt L Co fice op 16.F&A 


VERMONT. 
8 Oct 1 1924-1949__A&O 
ddlebury 4s’4lop’21. ‘M&N 
VIRGINIA. 


Brown Bros certificates _ __ 
an eemeneslll 1932 opt 


5s Jan 1 1948___.___. IJ&I 


4\%s Ref Aug 1942__.F&A 
$5 Wat Imp 1924-28_J&D 


—- —58 1926 opt. J&J 


s Ref June 1 1927_J&D 


i s Pub Impt 1939__J&J 
444s Pub a 1946__J&J 


4\%s Water 1951_.-_-. J&I 
Oc 198 


| 


| 
Bonds. | Bid. 





4%s Mun 


pi31-J&J phenetledaintd 


eee ee ee 


_J&Jjd 4.70 eo 4.00 % 

58Sch Bg & Hos’ 520p’32J &J)/------|------ 4.70 
4%% Ref 1924-1946. J&J ------|------ 
|Beaumont 5s '52 op ’32_A&O 
5s Water Works 1954.M4&S ------ =r 


W’52o0p’32.J3&J|------ 
J&D 


44s Street ‘Impt May 1940 
44s Pub Bidg 1941_M&N 
438 Pub Bldg 1944_M&N | 
4¥%s Apr 1952_._._. eee east 
4s St Impt 1936_.--_- IJ&I| .cccce|-ocee- 
4. 75, Stafford Co 5s 1942__.__J&J|- 

| Tazewell Co 5s 1924-46.J&J\5 5.25 to 5.10| % 


| 68 Gen Fund 1926-1940_J&J 
| Aberdeen 5l4s '24-'°31__J&D|-_~.--~--|------ 
| Bellingham 5s 1926____A&O}_...--.|------ 
| Clarke Co 5'35 0p '25 Jan 1 
'4.89| Everett 53 July 15 1931_J&J 
5s June 1936_- J&D!) 
5\%s Water 1031038MeS 
4.30 King Co—5s 1928 ees. SH Peres 
5s C’t House '33 opt Ma 

5s Road 1935- & 
44%sHarb opt’ 24°30 Novib 5% to y 70 
Lewis Co 5s 1924-32- 
| Pacific Co 444s July 1’ 428-36) 
| Pierce Co 5s ref '250p’15A&0}_--._-|------ 
| 53 Sept 1 1928-37_..Septib 5%to 4.90 
4s Ref 1926 opt 1916. M&$) 
rt of Seattle 5s’24-’55M&S$|-_.-...------ 





4\%s Mar ’24 to '31_ 
|| Snohomish Co 58°310 aft’ 21| aiiaaial | rertscs 
Spokane 5s Park 1927__J&D) 

4\%s Bdge Const 1931-_ ean be: 
4\4s Water 1925__._- GF loacaue 


J&I 

s Bridge 1924-36__J&J\b 4.90 
4s Water July 1 1925_J&J\_._._- 
| ener te 4%’ 203&J|\___--- 
44s May 1 1931 - ---M&N 
Stevens Co—4 4s '29 opt °19 
oe? °24-"33__._.J&D 

$338 Lt & Pow 1929__J&J/_._--- 

s Refdg 1931_..-A&O}____- 

3i2e Jan 1 1939...... lt .csseslenenne 


4 





Appleton 4%s 1924-32_F&A 
Fond du Lac 44s’ 24-’35 Mar|______ ARR .60 
Green Bay 448s '24-’33_J&J\b H 


M 
Marshfield 44s ’24-’32_J&J 
Milwaukee 5s 1924-1939 J&J 








Milwaukee Co 43’24-’25M&S 
Oshkosh 44s 1924- 34__F&A 
5| Racine 4s Ref ’24-’30_F&A 
6s 1924-1941_._._._. F&A\b 4.70 . 4.60 











1953 F& 
4s Street Nov 1 1941 M&Ni-.--.-.. 


























54s Aug 1 1951___._F&A\..-..--|------ . 

444s Imp Oct 1 5060 BON ccsnluaouns |< 
3 Sch & Sew 1938_J&J|_-..--|------ | 5 

53 Water eRe JED). ccoedcieeseon 

| mer Jes). ccacd coceee 

Richmond— 
63 July 1 1924-1929._J&J 
6s July 1 1930_____-_- i, 


4\%s Pub Imp 1949__J&J|_----- 
4%s St&PkRdSep’ 29 _J&J)- 


48 1924 to 1930_.__-- 3 om 
43 1938 to 1943_____- BBT....-< 
4 1924. ------------ ac axs 
5 ilpaetacectanente a 
43 Elec Light 1942- ~-S&I|---- 

+ eoncmeeteeedeanie: 


WASHINGTON. 





ae Jan 1924-1955_- -S&J ap cea ie |------ 
5. 35| Seattle—5s 1924- 1930. tl assascleeecone 5 
4.80 63s L & P Sys 1927-41- A&O 
54s L & P 1929-43_ MAN! 
4\4s Sewer 1927____- Dl écsccaniavaemen 
: s Sewer 1931__--_- BRE coccceleocece 
s Li * ext 1983.32, a EERE 
ts Apri 1990.....<« ep eee 5 
Seattle D No14 igs 24 MEN | eenendeounes 4 


WEST VIRGINIA. 


| 58s Highway 1927-1946__J&J b 4.69 to 4. 50. ? 
3°68 “Sk aoe S&S)... Lenina 4.40 
arleston 4143'41 op’27J&J|_.-. -.|---- .|4.75 
Charleston 8 
Clarksburg 5s ’24-’53__A&O\b 5% to 4. 90, % 
ClarksbgSD 5s’41 op’21M&S|_____- 5 
Hancoc County— Grant 
Road Dist 46 op’32_M&N 
Santee 5s 1944---_Oct 
5s Ind Sch D ’28-’34_J&J)_..--- 
Martinsburg 5s’ bows 20 Deci)....... 
Mercer Co 5344 4 
Parkersburg 4s Wat ’29 June}_.-.-- 
4s June 1 $908 --- 4D 
Wheeling—6s 1924__._._Now|_... . 
5s W 1932-1983" Jed b 4,60 to 4. 50, Jone 
44s Bdge '24 op ’06_July 
4s Ref 1924 to 1936._July 
NSIN. 


wisco 





63 W W 1924-1935__M&N b 
6s W W 1936-1960_ ;MEN|> 5 


Jefferson Co 58 '28-'32.A&0\b 
La Crosse 4 4s'32 0p’22_ F&A oe a dec 


5s 1924 1919_______- J&J| 


448 1924-1939_____- IJ&I 
s Park 1924-1935. _J&J 
y? laduct 1924to’26J&J 


_ 
e 
= 
>'S 
oO 
ae) 
o> 
_ 
o 
~ 
oO 
' 

' 

‘ 

' 
= 
& 
o~ 

oococoecons 


wy 
| 6s Pub Bldg 1924-28. ee eee 
eee 31 op ’11_F& 


jheridan— 
68 Fund Mch 15 1952 M&S}j_._-__'_._ 








oBasis. / Flat price. 





(Vou. 117. 


| ——_— 


4.70 Norfolk— 
6s Oct 1 1950....-.-/ A&O 
5\4s School Oct 1°51 A&O 
5s Municipal 1949... F&A)_..-..-|------ 
58 Municipal 1969 TEM ....cecalseeoeos 
fe'Impt "42" M&$§$\._....-|eecece |4.8: 

44s Renew Apr 1’41 A&O 
444s Imp July 1940__J&J|------------ 
43 Impt March 1936_M4&S)_--_---|------ 
Petersburg 44s 1952._A4&0O)}_...--|------ \4. 
5| Portsmouth—4 4s 1940 F&A 


b 4.60 'to 4.50 


-M&S|b 5% 


_M&S\b 4.85 to 4.80 











A&O 15}..-.-- 


b 4.75 to 4.6019 


aaaaae 
SSSSaSaS 
SSESSSS 
aadadees 
SRATASHS 


Coa 
oS 


EE 4 
8’ tates ois b 4.60 i6 4.50 ‘ 
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BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per 
as near as possible for the closing 


cent, except for stocks of Canadian institutions, and are 
denotes sales. 


day of the month preceding date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other Instl- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. Fos 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks Sept. 14: State institutions Sept. 14. CALIFORNIA—(Concluded) 








! 


Bid. | Ask. 


j 
| 


Surplus &| Gross 
Par.) 


Ne 
| Capital. | Profits. | Deposits. 


Birmingham— t 
Amer Tr & Sav Bk- 500,000) 


Surplus 


& Profits. 


} Gross 
Capital. 
| 


Deposits. |Par.| Bid. | Ask. 
on 


Per share. 





ee eee 


Per ‘share. 
607 ,394| 11,746,735) 


San Diego— 
195 {210 


g 
First National Bank 


100) 


Birming’m Tr & 8-_ 
First National Bank 
Traders Nat Bank_ 


Mobile— 
First National Bank 
Merchants’ Bank _- 
People’s Bank 


madnds es beak: 
e Nat 

First National Bank 
Fourth Nat Bank_-_ 
Alabama Bk&Tr Co 
Union Bk & Tr Co- 


1,000,000) 
1,500,000) 


300 ,000 
200,000) 








855,590/ 15,360,341) 
2,800,293 29,563,001) 
111,321] 3,384,945) 


,263,331| 13,040,419] 
525,211) 7,738,872| 
335,760 oe 


65,600 
514,161 
217,638 


1,456,278 
5,072,357) 
4,995,952) 





100) 


225 
320 


00; 200 


340.000} 2°200;000) 1 


130,598; 1,054,189 


Per 
460 
405 
240 


Per 
110 
152 
133 
103 
210 


250 
335 
225 


share. 
470 
415 
255 


shae. 
115 
155 
136 
106 
225 








ARIZONA—N<at. banks Sept. 14; State institutions Sept.14. 





Phoenix— 
Nat Bk of Arizona_| 
Phoenix Nat Bank.) 
Phoenix 8 Bk & Tr-_ 
Valley Bank 


200,000) 
200,000; 
100,000 
750,000! 


share. 





ARKANSAS—Nat. 


banks Sept. 





Little Rock— 
Am Bk of Com & Tr 
Central Bank 
England Nat Bank- 
Exchange Nat Bank 
People’s Sav Bank. 
Bankers Trust Co_- 
Exchange Trust Co 
Southern Trust Co- 
Union Tr Co 
W B Worthen Co.. 


Pine Biuff— 
Citizens’ Bank_-_-_. 
Cotton BeltS& TCo 
Nat Bank of Ark... 
Merch & Plant Bk. 
Peoples S B & Tr Co 
Simmons Nat Bank 








286,718 
42,313 
87 ,656 

233,481 
79,949 
92,404 
48,400 

189,862 

339,121 

340,961 


9,152,708 

740,840 
2,503,484 
3,521,675 
2,381,984 
4,712,771 
1,136,796 
3,958,282 
5,574,726 
2,718,633 


8236 ,430 
79,467 


2,064,124 
870,678 
1,508,182 
2,349,046 
t645,559 


392,504) 2,929,190 

















CALIFORNIA—Nat. banks Sept. 14; State institutions Sept. 





Fresno— 
First Nat Bank_-.-_- 


Los Angeles 

Citizens’ Nat Bank 

mercial Nat Bk 

tinental Nat__-_ 
Farmers & Mer Nat 
First National Bank 
California Bank-_-- 
Merchants’ Nat Bk 
Nat City Bk of LA 
California Trust Co 


Citizens Tr & 8 Bk- 
Pecific-S’w.T &8 B 
U8 National Bank_ 
Union Bank & Tr-_- 


Oakland— 
Central Sav Bank__ 
tral Nat Bank_ 
ers & Mer Sav 
National Bank 
American Bank_-_- 
Oakland Bank__.- 


Pasadena— 
First National Bank 
Seourey Nat Bank_ 
First & Sav Bk. 


Sacramento— 
California Nat Bk_ 
California Tr &8 B 
Farm & Mech 8 Bk 
NBDO Mills & Co 
People’s Bank 


San Bernardino 
California State Bk 
Varmers’ Exch Nat 


200 ,000 


1,500,000) 
1,000,000! 
500 








41,603) 1,829,789 _.-- 


1,983,141 45,562,986 100 
1,021,903 10,178,113, 100 
6,476,578 100 
2,282,781/40,531,629' 100 


160,632 


| 
| 


| 


3'922'875\74.404.340| 100) 3’ 


141,693} 
5,906 ,491/187838 906 
917,488/58,861,062 
1,459,664/37,801,314 
6,470,307| 145716 186 
98.481| 3,082,231 
338,763 11,836,807 


1,065,463 
1,241,951 
119,757 
366,400 
203 ,933 
2,581,125 


27,380,073 
16,792,139 
4,415,777 
9,100,000 
15,848,385 
45,600,064 


4,671,988 
2,361,242 
8,458,030 


97,831 
399,044 


13,055,776 
10,311,910 
6,095,592 
9,594,560 


379,518] 7,893,932 


96,738 


1,158,271 
113,197) 1 


15 
962,246 


000} 1,122,519|63,276,024| 100 
940,811/41,766,781! 100 
121,699 3,545,896!____ 

76,350|_.-- 











200 
157 








San Diego Sav Bk- 
Secur Comm & 8 B. 
Union Nat Bank--- 
United States N Bk 
Southern Tr & Com- 
merce Bank 


San Francisco— 
Amer Bank of S. F. 
Anglo London-Paris 

National Bank_- 
Bank of Calif, N A- 
Bank of Ital 
Columbus S&L Soc 
Crocker Nat Bank. 
Donohoe-Kelly BCo 
First National Bank 
French-Amer Bank 
San Fran 8S & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank 
Mission Sav Bank-. 
Wells Far Nev Nat- 
Anglo-Calif Tr Co- 
Mercantile Tr Co_- 
First Federa) Tr Co 
Union Bk & Tr Co 
Union Trust Co_-_- 


San Jose— 
Bank of San Jose_- 
First National Bank 
Security Sav Bank 
Security State Bank 

Stockton— 


Comm’! & Sav Bk. 





First National Bank: 


1,000,000 


2,000,000 


5,000,000 
8,500,000 
20,000,000 
130,000 
2,000,000 
650,000 
3,000,000 
1,250,000 
1,000,000 
1,200,000 
1,250,000 
500,000 
6,000,000 
1,500,000 
5,500,000 
1,500,000 
4,500,000 
1,200,000 


300,000 
500,000 
100,000} 
100,000 


400,000 
500,000 
200,000 





$ 
599 ,205)1 
722,053 
112,000 
48,394 
2,976 


384,333 


,365,703} 
324,383] 
,220,000 
,830,687 
1,840,660 


16,629,324 


4 
8 
2 
1 


1,196,917/24,194,589 
4,155,424|/81,595,756 
8,952,950|75,108,162 
5,977 ,498| 255418 848 
197,969] 3,090,276 
6,927.836|35,891,.892 
224/438) 2.485.588 
1.594.825/25,140,290 
596,001| 14,401,719 
3,425,336 82,550,573 
885 .979\21.484.163 





393,743) 
188/503} 
5,333,474! 
. 1,744,457) 
4,457,206) 
772,154: 
752.081) 
2,673,219) 


| 


273,699) 
391,536, 


| 5,2 

8| 7,329,070 
2/8 
1 


13,723,411 

7,373,911 
74,470,037 
41,019,997 


112949050}. 


22,978,711 
38,032,633 
37,660,043 


87,064 





100). 


, 100 
16,007); 100 
427,229) 100 


3,783,527 
6,255,731 


| 


|. 


88 


8481,895 81,275,673) 100 














| 
| 
\ 
| 
} 
| 


129 131 


\200 


1260 


258 








CANADA—See last page. 





COLORADO—Nat. 


banks Sept. 14; State inetitutions Sept. 14. 





Colorado Spgs.- 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 


Denver— 
Broadway Nat Bk. 
Central S Bk & Tr. 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank. 
First National Bank 
Globe Nat Bank--- 
Hamilton Nat Bank 
Merchants’ Bank__ 
Pioneer State Bank 
Stock Yards NatBk 
U 8 National Bank_ 
Amer Bk & TrCo_. 
Guardian Trust Co. 
Home Sav & Trust_ 
International Tr Co 


Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First National Bank 
Western Nat Bank. 
Pueblo Sav & Tr Co 


50,000 
100,000 
300,000 
300,000 
150,000 


200,000 
500,000 


100,000 
100,000 


500,000 
100,000 
100,000 








231,230 
113,789 
298,099 
418,338 
108,801 


10,656 
282,839 
1,458,376 


1,000,823 
537 ,308 
41,074 
182,799 
1,247,300 


23,134 
30,551 


1,168,461 
152,604 
270,878 





2,079,333 
1,935,677 
5,362,991 
5,966,469 
2,023,988 


1,977,477 
7,082,854 
29,265,371 
23,643,183 
840,265 
36,041,208 
1,564,978 
7,083,705 
1,089,116 
1,349,974 
2,136,511 
19,400 448 
8,942,346 
930,142 
3,701,517 
15,634,755 


563,024 
1,175,419 


10,730,796 
1,687,394 
4,098,176 














CONNECTICUT—Nat. banks Sept. 14; State institutions Sept. 14. 





Bridgeport— 
City National Bank 
First National Bank 
Bridgeport Tr Co_- 
Amer Bank & Tr Co 
North End Bk & Tr 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Merchants Bk & Tr 
Mutual Bk & TrCo 
Phoenix Nat Bank-_ 
State Bank & Tr Co 
United States Secty 


Riverside Trust Co). 


Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co-_ 
First National Bank 
Mechanics’ Bank_- 
Merchants Nat Bk- 
New Hav BENBA 


Second Nat Bank- 





Un & N Hav Tr Co 


1,000,000] 


902,721] 


9,551,785 


2,000,000) 1,851,816,14,471,054 
1 


"000,000 
200,000] 
100,000 
100;000 


600,000 
150,000 
1,150,000, 
100,000 
300,000) 
1,000,000; 
400,000 


1,000.000 
2,000,000 
100,000 
tyes 


200,000 
1,000,000 
300,000] 
500,000: 
1,200,000 
500,000) 
50 


650,000. 





563,165) 
146,758) 
48,740 
63,280 


537,129 
673,867| 
1,423,286 
3,425,070 
31,171 
68,886 
1,545,776 
897,963 


706 ,487 
2,769 ,664 
77,907 
325,989 
183,948 


105,000 





1,135,790 
1,029 562 


7,953,104 
4,985,553 

750,390 
2,060,585 


15,292,029 
3,531,597 
8,661,388 

13,389,613 

329,190 
2,003,256 

13,123,252 

7,745,957 


11,597,938 
16,646,340 
1,785,382 
2,404,310 
3,948,282 


2,867,000 


8,971,068 





100 
100 
100 
100 
100 














° Ex-dividend. 


® Sale pries. increased. 
t Nov. 15 1923. 


e Ex-rights. 
s June 30 1923. 


t Capital is to be 
» Dec. 29 1922, 


h Includes Trust Funds. 
e Sept 15 1922. 


o Includes First Fed. Tr. Co. stock. 





BANKS AND TRUST COMPANIES 


[Vor. 117. 








CONNECTICUT—(Concluded) 


ILLINOIS—Nat. banks Sept. 14; State institutions Sept. 14. 





Capital. 


Surplus & 
Profits. 


Gross 


Deposits. |Par. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank_ 
Uncas Nat Bank___ 
Bankers Trust Co_. 

a aad 
Citizens’ & anu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 





Merchants Tr Co_- 
Waterbury Tr Co_. 


2 
100,000 
1,000 ,000 
100 ,000 
100,000 


600 ,000 


500 ,000 


500.000 
300,000 
300,000! 


i 
66.982 
673,494 
60,202 
26,000 





531,112 
1,161,771 
| $25,512 
164,568 


320,636 


| . 
463,938 
3,174,176 
| °651,.372| 100 
700,000, 125| 


| | 


100 

50 
100 
100 
100 


100 
100 


Bid. | Ask. 


Per |\share. 
110 
120 
105 
135 
Per \share. 





DELAWARE—Nat 


. banks Sept. 14; State 


tnetitutions Sept. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank -___- 
Industrial Trust Co 
Nat Bk of Delaware 
Union Nat Bank. __ 
Delaware Trust Co 
Equitable Trust Co 





Becurity T&S D Co 
Wilmington Tr Co. 


210,000 
500 000 
1,250,000 
110,000 
203,175 
900,000 
500.000 


600,000! 
2,000,000 


190,086 
849 386 

| 204,186 
202,121 
869,060 
323,393 
1,050,000 
920,587 
1,390,422 


| 
| 2.779,567| 100) 


11,289,467) 50) 
1,472,169) 50) 
| 1,403,428) 100) 
3,610,157} 25) 
} 5,934,810) 100 
4,011,105' 100 
5,898,105, 100 
15,416,583 50 


Per\share. 
124 |127 
115 {122 

55 
193 
92 


107 ‘111 





DIST. OF COLUMBIA—Nat. 


banka Sept 


. 14; other inate. 


Sept. 14. 





Washington— 
Citizens Sav Bank. 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
Departmental Bank 
District Nat Bank. 
Farm & Mech Nat_ 
Federal American 

Nat Bank 
Franklin Nat Bank 
Liberty Nat Bank _- 
Lincoln Nat Bank. 
Merch Bk & Tr Co 
Nat Bank of Wash_ 
Nat Capital Bank- 
Nat Metrpo Bank. 
Peo Comm & Sav. 
Riggs Nat Bank_-_- 
Becond Nat Bank_- 
Becur Sav&Com Bk 
Standard Nat Bank 
Washington Sav Bk 
Amer Secur & Tr Co 
Continental Tr Co_ 
Nat Sav & Tr Co_- 
Munsey Trust Co_- 
Union Trust Co__- 





United States 8 Bk_ 
Wash Loan & Tr Co 


200,000) 
250,000! 
1,000,000) 


100,000 
102,550 
550,000 
252,000 


1,050,000 
200.000 


74,467 
362,147 
| 506,210 
| 107,188 
| 31,392 
| 466,103 


337,768) 


825,886 


274,341 
887,541 


1,018,456 


2,631,129 
349.751) 
173.348] 

40,000 
39.743 

2,942,491! 
126,596) 

2,066,517 
510,996) 
833.216 
166,637 





1,816,282 


166,255) 
155,155) 
531,056) § 


SNR OINHEO NO 


284,606) 


| 

1,043,484'___- 
2,948,566 100 
11,829,105 100 

13,524, 10 


‘3 

527,052)... 
,095.960) 100 
,879,111| 1¢¢ 
,825,732| 100 
(069.656, 100 
'3 
3 
9 
7 


} 
} 


49,614)... 
89,965) 100 
72,826) ---- 
85,661) 100 
.345,320 100 
13,878,903, 100 
325,403 .... 
26,598,156 100 
5,172,708 100 
3,802,251| 100 
1,022,637)... 
736,008)... - 
24,991,831) 100 
3,062,169 100 
9,959,487, 100 
5,142,074! ___- 
5,811,756, 100 
2,018,219 _._- 
12,022,087' 100 





Per share, 





250 
127% 128% 
200° |220 
228 |238 
(275 





PLORIDA—Nat. banks Sept. 14; State institutions Sept. 14. 





Jacksonville— 
Atlantic Nat Bank_ 
Barnett N B of Jack 
Florida Nat Bank_- 

Tampa— 
Citizens Bk & Tr__ 

of Commerce 
Exchange Nat Bank 
First National Bank 





250,000 


401,601 
758,975) 
453,878 


2659,322 
47.000 
750,000! 





1,000,000 


403,510 


20,256,094 
12,913,156 
12,933,210 


8,797 ,839 
1,300,000 
4,816,922 
7,222,568 


100 
100 
100 


100 
“100 
100 














GEORGIA—Nat. banks Sept. 14; State institutions Sept. 14. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Citizens & Sou Bk. 
Fourth Nat Bank_- 
Fulton Nat Bank_-_ 
Ga Sav Bk & Tr Co 
Lowry Bk & Tr Co 
Atlanta Trust Co-_- 
Trust Co of Georgia 


Augusta— 
Georgia RR Bank- 
Citizens & Sou Bk- 
Nat Exchange Bank 
Union Sav Bank-_- 


Columbus— 
Col Sav Bk & Tr Co 
Fourth Nat Bank_- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third NationalBank 


Macon— 

Bibb National Bank 
Citizens & Sou Bk. 
Fourth Nat Bank__ 
Macon Nat Bank_- 


Savannah— 
Citizens’ & Sou Bk_ 
Exchange Bank___ 
Liberty Bk & Tr Co 
SBavannahBk&TrCo 
Citizens’ Trust Co_ 





200,000 
1,000 ,000 


3,000,000 


1,200,000 
750,000 
500,000 


2,500,000 


1,500,000 


2,500,000 


1,000,000 
3,000,000 
400,000 
100,000 


250,000 
300,000 

50,000 
200,000 
200,000 
500,000 


200,000 
3,000,000 
500,000 
150,000 


3,000,000 
250.000 
300,000 
700,000 
300,000 


52,000 
2,324,037 
2,993,755 
2,383,181 

329 509 
336,000 
4,655,744 
405,829 
04,633,315 


565,964 


90,000 


695,444 
188,784 


2,993,755 
246,000 
547,062 
857,132 
131,802 


5154,970.588 


2,993,755) 5 


375,000 
24,095,812 
54,970,588 
25.629 ,928 

6,558,153 
2,200,000 
21,286,466 
3,341,817 
21,347,371 


100 
100 
t 

100 
100 
100 
100 
100 
100 


7,586,870} 100 


100 
100 


3,253,975 
1,405,427 


100 
100 
100 
100 
100 





2,245,311 
1,101,828) 
1,397 600 
1,500,000 

957,097 
2,031,186 





























IDAHO—National banks Sept. 14. 





Boise City— 
Boise City Nat Bk_ 
First Nat of Idaho_ 
Pacific Nat Bank-- 


250,000 
300,000 
300,000 


249,856 
357,471 
107,500 


aaa 
5.551.220) 


2,164,700 100 





\Surplus & 
Capital. | Profits. 


Gross 
Deposits. 





Aurora— 
Aurora Nat Bank_- 
First National Bank} 
American Nat Bank! 
Merchants Nat Bk _| 
Old Second Nat Bk 
Aurora Tr & Sav Bk) 


Chicago— 
Aetna State Bank_-. 
Alliance Nat Bank~ 
Amer State Bank _- 
Atlas Exch Nat Bk_ 
Austin State Bank- 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk_- 





Corn Exch Nat Bk_ 
Cosmopolitan St Bk) 
Depositors State Bk! 
Division State Bank) 
Douglass Nat BkofC} 
Drexel State Bank~ 
Drovers Nat Bank- 
First Englewood) 

State Bank_____| 


First Nat Englew’d 
Foreman Nat Bank. 
Fullerton State Bk_ 
Garfield Pk StS Bk 
Halsted St State Bk 
Humboldt State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Kenw’d Nat’l Bk__ 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Logan Sq St & Sa Bk 
Mad & KedStateBk 
Market Trad St Bk 
Metrop State Bk - 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce_ 
North Ave State Bk 
Noel State Bank --_- 
Ogden Ave StateBk 
People’s Stock Y’ds 
State Bank 
Phillip State B & T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank __ 
2d N W State Bk_ 
Second Security Bk 
Security Bank 
So Chicago Sav Bk_ 
South Side Tr &Sav 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk- 
Transportation Bk_ 
26th St State Bank 
Union Bank of Chic 
United State Bank- 
Un State Bk of Chic 
WashingtonPkN Bk 
West Englewood— 
Trust & Sav Bk_ 
West TownStateBk 
Central Tr Co of Ill 
Chic CityBk&TrCo 
Chicago Trust Co__ 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equitable Trust Co 
Fidelity Tr & S Bk. 
First Tr & Sav Bk_ 
Foreman Tr & S Bk 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois MerchTrCo 
Keystone Tr & Sav 
Kimbell Tr & 8 B_- 
Lake Shore Tr&S B 
Lakeview T & S Bk 
Liberty Tr & 8 Bk_ 
Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr & S Bk 
Northern Tr Co_-- 
Northw’n Tr &8 Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav_ 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-_- 
W Side Tr & Sav Bk 
Woodlawn Tr&SBk 








$ 
100,000) 
100,000) 
100.000 
100.000 
200.000 
100,000) 


200,000 
600 ,000) 
200.000) 
300 .000) 
200,000 
300 ,000 
300.000 
500.000 
400 000} 


Cont & Comm N B 25,000,000! 29.744 
5,000 000) 21.953. 


750,000 
300 .000 
200,000 
200,000 
350,000 
1,000,000 


200,000 


150.000| 
2,500,000 
200,000! 
300,000 
200,000} 
209,000 
300,000 
200.000 
200,000 
1,000,000 
200.000 
300.000 
250,000 
250.000 
300.000 


200,000 
600,000 


500,000 
300,000 





300,000 


1 500,000) 

300.000} 
3,000,000) 
1,000,000 


15,000,000 22,706,308 224627 on 
200,000, 4 


0 
200.000 
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72.260) 3,584,160 


First National Bank 12,500,000 17,798 ,755|203752 132 


531.682) 6,855,373 
2,126,158/51,143,570 
97,070| 2,501,296 
64,238) « 
148,560) 
064,315 
288,342 
61,630 
127 224) 
424,078 1 
475,028) 
133,610) 


5 
,131,735 
'339.38: 
1 
7 


| 4,025,902, 
2,201,798 
5,583,042 
6,268,072 
155.002) 5,575,852 
122°361| 4,584,973 
58.642) 3,183,391 
1.352.552 15,311,651 
62.818 1,720,501 
324.256, 8,650,880 
125.408! 2,849,666 
93'997| 2,157,610 
1,949,298 35,166,412, 
1.793.444 30,994,430) 
353.938| 6,152,892) 
108.482| 7,566,768) 
262.675) 8,251,433) 
67,309, 1,243,181) 


363,396 15,040,938) 
2,853,079) 
4,182,566) 
9,215,786) 
4,002,207) 


391,078 
212,401 
115,227 
5,620,493 
511,281 
19,553 
43,662 
294,842 
112,727 
85,699 
267,725 


223 ,462 
157,442 
4,107,797 





2°585,127| 
9,011,120) 


4,768,041 
4,659,201 
72,248,174! 
1,157,281] 8,261,553) 
1.038.704| 19,087,286) 
53.357! 2,533,992! 
9,417 ,444)82,645,515) 
419.705) 7,008,518) 
51,774! 1,112,408) 
51,051! 2,390,412) 
72,540) 3,573,977) 
9,507 .241/95,012,468) 
573,544| 6,201,298) 
433.519| 4,715,487 
1,460,635 hapieigioy, 
254.133) 2,728,817) 
4,184.991/41,506,523) 
476.866 9,075,552 





1,712,137 
3,017,318) 
300) 4,308,634! 
129 11,063,122) 
166,372) 8,420,705) 
134,409, 2,073,090) 
26,855| 7,188,705) 
80,205 12,118,209 
,802,253 48,013,599 
32,132 17,697,919) 
3,650 15,766,775) 
,053, 6,459,259) 
3,286) 8.954.377) 
.207| 4.138,440 
3,656 12,468,566 
.226 2,380,493) 
3,815,412 56,785,270) 
222,503 12,833,785 
243,599) 7,939,702) 


64,632 
98, 
97, 
642, 


386| 





Par.| Bid. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100) 
100) 
100 
100 
100 
100) 


100) 
100 
100 
100 
100 
100 
109 
100 
100) 
100) 
100) 
100) 
100) 
100) 
100 
100 *350 
100} 125 
100) 295 
100 
100; 190 
125 


302 

“165 — 
185 

“220 ~ 
200 


154 
452 


150 
190 
175 
150 
208 
175 
215 
230 
275 


100) 
100 
100| 
100) 
100, 
100 
100) 
100 


100) 


100 


100 
100 
100 
100 





| 260 


Aah. 





|307 
1175 — 
}195 
225 - 
|205 
160 
|457 


160 
195 





/130 
301 


200 
135 





\270 





* Sale price. 
16 1920. 


a May 5 1922. 
t April 3 1923. 


» June 30 1923. 


b Capital to be increased. 
¢t Includes trust 


eposits. 


Capital paid in authorized amount is larger. 
t Branch of Savannah. 


k New stock. 


2 Ex dividend. 


y Last sale. n Apsil 


> 








Noy., 1923.] 
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ILLINOIS—(Concluded). 1OWA—(Concluded) 
; Surplus & Gross Surplus & Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask Capital. Profits. | Deposits. |Par 
Elgin— 3 $ $ Per |share Des Moines— $ $ 
Elgin Nat Bank--- 100,000 65,533] 1,265,306) 100)....../..... Bankers Trust Co_-} 1,000,000) 353,898) 4,106,073 
First National Bank| 200,000] 150,488] 1,868,075] 100)_..._.|_.... Cap City State Bk_ 150,000 97,427| 3,247,801 
Home Nat Bank~-. 150,000 266, 003) CE Central State Bank 250,000 423,816) 7,439,395 
Union Nat Bank_ 100,000 50 ,00( ) 900,000} 100}.....-].-.-. Commercial Sav Bk 200,000 65,000! 4,200,000) 
Elgin City B’k’g Co| 150,000] 232,284| 2,173,247|-._-|------|---- Des Moines Nat Bk| 1,000,000} 410,055/15,660,326| 
Home Tr & Sav Bk 100,000 167,158) 1,583,064) 100)_....-./...-.. Des Moines 8S B & T 400,000 301, 418) 6,968,729 
Home Savings Bank 100,000 93,45 23| 3,237,147 
Peoria— fowa Tr & Sav Bk. 50,000 66,090) 2,616,645 
Central Nat Bank_ 300,000 652,433) 4,851,268) 100) 300° (815 Iowa National Bank; 1,200,000 977 ,607' 14,966,002 
Commercial Nat Bk 750 000) 1,612, 087| 6,576,170) 100} 325 (335 Mechanics’ Sav Bk 100,000 46,2: 34| 2,146,561 
Dime Sav & Tr Co_ 250,000 317,000} 2,874,098; 100)____-_-| 400 People’s Sav Bank- 100,000 316,436 5,038,172 
First National Bank 550,000} 931,976) 5,944,199) 100} 350 |355 University State Bk 50,000 Pe 452,551 
Home Savy & State_ 250,000 161,209; 2,973,340) 100) 175 |180 Valley Nat Bank-- 500,000 250,540) 4,534,992 
State Tr & Sav Bk - 400,000 177,955; 1,788,192) 100) 133 [135 Valley Sav Bank-- 150,000 152,686) 2,441,330 
Merchants & [lI NB 500,000 684,148) 5,781,478) 100) 255 |265 Iowa Loan & Tr Co 500,000 563,058) 9,320,423 
First Tr & Sav Bk. 200,000 429,209) 2,948,170) 100/....-.)..... 
Dubuque— 
Quincy— Per|share | Consol Nat Bank__ 500,000 146,629) 4,833,865 
Illinois State Bank 300 ,000 136,968) 2,639,745) 100) 165 |175 First National Bank 200 ,000 299,681) 3,888,583 
Quincy-RNB&Tr} 500,000; 119,343) 4,876,809) 100) 130 |137% | Ploneer Tr&Sav Bk 150,000 102, 135) 1,187,858) 
State St Bk & TrCo 500 ,000 80,761) 3,559,755) 100) 130 |150 Union Tr & Sav Bk 150,000 274, 565 | 3,369,372 
Mercantile Tr & SB} 200,000) 153,180) 2,127,420) 100) 167 {175 lowa Tr & Sav Bk- 300,000} 298,000) 2,500,000 
State Sav L & TrCo| 1,000,000 661,395) 7,173,323) 100) 190 |200 
Sioux City— 
Rockford— | First National Bank 600,000 190,152/11,833,056 
Commercial Nat Bk 200,000 58,998] 675,401) 106)-.-.- Y115 lowa State Sav Bk- 200,000 26, 68i| 1,156, 682| 
Fores1 City Nat Bk 300,000 299,234) 2,860,633) 100)....- 11225 Live Stock Nat Bk. 200,000 1081529} 3.622. 540) 
Manuf’rs Nat Bank 400,000 §28,676| 3,379,304) 100)..-.- 1|200 Toy Nat Bank_-.-_. 200,000 75,000) 3,746,7 709 
Peoples Bk & Tr Co 250,000 219,762) 2,507,743} 100)_.-.- 1/200 Sioux Nat Bank-_-_. 400,000 144,983) 4,742,588) 
Rockford Nat Bank} 750,000) 984,560) 7,540,690) 100)..-~- \270 Security Nat Bank_| 250,000} 413,908) 4,941,863) 
Security Nat Bank- 200,000) 68,472} 843,075) 100)_._.._ 1125 Woodbury Co 8 Bk 100,000 184,282] 3,248,061] 100)-...--]..... 
Bwedish-AmNatBk| 125.000] 235,840) 7,532,683 [ = 1200 Farmers’ L& TrCo| 150,000} 135,309| 3,017,763 "ee eae 
ThirdNationalBank| 500,000) 420,341| 3,872,485, 100|_.-_- 1180 | First Trust &SBk-} 100, 000) 38,588| tea 100) nop ecdiebness 
Springfielda— | Per \share 
ro a ional Bank 500,000 208 ,038| B:264 610) 306) .4c.cesclanenn 
nols Nat Bank - 300,000! 127,183) 3,884,419) 100)......|...-. os . . 14: Ste Pon otcfests Nov. 15 
Ridgely-Farm’s 8 B 600.000 241,975| 6,162,067] 100)....--/..--. KANSAS—Nat. banks Sept. 14; State inatitutions N 15 
Sp’gfield Marine Bk} 500,000) 593,910) 5,507,397) 100)_._-_- ele ; 
irst State Tr& Sav} 500,000! 273,775) 5,198,863) 100|....--|----- Kansas City— | | Per \cheve 
—— Commercial Nat Bk 300,000) 433,973 7,899,506) 100) 225 j|..... 
Exchange State Bk. 200.000} 774,041 n2,781,900 100) ae lewees 
INDIANA—Nat. banks Sept. 14; State institutions Nov. 7. Commer’! State Bk 100,000} 78,627 n1,315,061| 100)-...--|-.--. 
People’s Nat Bank-_ 200,000) 73,364, 2,784,904; 100) 165 |-.-.. 
Evansville— | Per | share Topeka— 
Citizens’ Nat Bank! 500,000 322,591 S.S9O.BET Bi cccocclecsee Bank of Topeka_--| 310,000) 356,340 6,154,646 100|...--.)-.... 
National City Bank} 500,000 187,829) 6,570,133) 100)......]..... Central Nat Bank- 500,000; 165,841) 4,949,354) 100)..-.-~|-.... 
MercantileCom’1Bk 200,000 67.100 1,973,900) 100) .cc<ccclescue Farmers’ Nat Bank 100,000 20,065} 1,267,084) I occ exinad cenit 
North Side Bank - 100,000) 38,653 1,352,451; 100)-.....|..... Fidel Sav State Bk_| 200,000 1,310 656,927|.... eee eee 
Old State Nat Bank} 500,000, 520,824 7,215,601) 100)---.-.|-..-- Merchants’ Nat Bk} 200,000) 186,044 4,093,101) 100)_...--|-.... 
West Side Bank_-_- 250,000 T75.S7i B.O20. 78Ol teilcacaculeocnn Shawnee State Bk- 60, 000 39,802 O04. 159 Teiscunscleaene 
Am Tr & Sav Bank 250,000} 185,227, r2,759,216, 100)-.-.-.|.._.. State Savings Bank 100, 000) €46,500 1,963,040; 100|.....-}--... 
Citizens Tr & 8 Bk_ 100,000 S6.985) 1.267962 Bilesdccslencec Central Trust Co-_- 400,000 242,657, 1,714,876 snail TR, Ree 
Farmers Trust Co- 100,000) 6,068, 393,947) SE schist titans Prudential TrustCo| 100,000) 192,079, 718,136) 100)-.-.--|-.... 
Fort Wayne— Per |share Wichita— | 
First Nat Bk____-- 1,000,000) 516,100, 11.339,962] 100]......]...<- First National Bank! 1,000,000) 1,059,115 15,011,698) 100) secece|ooone 
Lincoln Nat Bank_ 300, 000) 449, BAS! S.670.8071 Silaxneessclnccan First Trust Co_. 100,000) n106,644| n636,037| 100).....-|-.... 
Old National Bank_ 500, 000) BET. BEY) CelGRskt el Petlsescesaloaces Fourth Nat Bank_-_| 1,000,000} 314,663 10,875,008 100) wcvecel|osces 
Citizens’ Trust Co_} 300, 000) 181,730), 4,169,600; 100]/-...../..... Merch Res State Bk 100.000} ¢66,691' 829,182) 100/..-.--|--... 
People’sTr&SavCo} 200,000! 295,971! 3,072,638, 100|---.-_|_-__- Southwest Nat Bk_| 200,000 54,600, 1,795,981) 100)------|----.~ 
Tri-State L&TrCo} 500,000; 607,818 12,419,475 MOG) cccosleccce Union Nat Bank__- 200,000 $3,749| 1,191,483) 100).....-|....- 
Indianapolis— | Union Stk Yds Nat! 100,000 10,000! ‘700,000 100!_----_-'..... 
Continenta! Nat Bk) 400,000 209,293) 4,915,379 _._.| 100 ~|110 ~ ee 
Fletcher-Am NatBk! 3,000,000) 581,376 21,371,521) 100) 135 |145 KENTUCK Y—Nat. banks Sept. 14; State institutions Oct. 31. 
Indiana Nat Bank-| 2,000,000) 2,464,619 20,196,719, 100) 250 |264 nies 
Live Stock Exch Bk| °200,000| '110,178| (912,177) 100} 200 |____. Covington— Per jshare. 
Merchants’ Nat Bk] 1,250,000) 1,590,242,10,730,032' 100} 300 {340 Citizens’ Nat Bank 200,000| 264,887; 2,159,734) 100) 190 250 
Meyer-Kiser Bank_| °200,000, '347,027| 5,472,237 100) - - - - -|----- | First National Bank) 500,000) 363,245) 4,967,896 100} 165 {170 
National City Bank| 1,000,000) 154,797) 5,845,127; 100) 50 65 Liberty Nat Bank- 350,000 193,306 3,336,816) 100) 126 |130 
People’s State Bank 100,000) 112,752) 1,715,650, 100) 210 j_.... CovingtonSB& Tr 100,000| 120,657) 1,390,003, 100) 175 |180 
Aetna Tr & Sav Co-_ 250,000) 35,544! 2,221,706 100) 90 |__-.- People’s 8S Bk & Tr- 100,000; 8119,505 s1, 302,599) 100} 115 |120 
Bankers Trust Co_. 250,000) 112,957} 2,643,840 100) ee Pea 
City Trust Co____- 150,000 46,557| 1,590,650, 100) 115 | eae Lexington— Per |share 
Farmers Trust Co-_ 300,000 191,512) 1,804,289, 100)______|_____ | Fayette Nat Bank- 300,000; 362,176, 2,304,502) 100} 185 |187 
Fidelity Trust Co_- 100,000) 100,000} 1,899,818 100| 150 |_____ | First & City Nat Bk 800, 000) 495,244! 2,913,656) 100] 185 187 
Fletcher Sav & Tr_| 1,500,000 756,252,15,550,604, 100) 210 (225 Phoenix NatBk&Tr| 1,000,000) 511,257) 3,619,644! 100) 136 138 
Indiana Trust Co_-_} 1,000,000] 1,143,072) 9,031,954, 100} 200 {220 Second Nat Bank-_- 150,000} 226,788] 1,030,153) 100) 210 {215 
State Sav & TrCo_| 750,000] 292,735! 2,662,211) 100) 115 |125 Security Tr Co_.--| 500,000} 183,723, 1,396,915) 100) 320 |-.-.. 
Security Trust Co_ 200,000} 195,400) 3,143,216, 100) 150 |__-_-. 
Union Trust Co_.-| 600,000) 1,368,461) 7,408,737, 100) 310 (360 Louisville— Per |\share 
Wash Bank & TrCo 100,000 75,227| 2,044,197) 100)_..... Daca Citizens’ Union N B} 1,000,000) 2,025,559 21,833,228) 100) 292 296 
Wild & Co State Bk 100,000 105,214) 4,487,246, 100)/_.---- —_ First National Bank 500,000 561,972 9,152,914! 100) 375 —— 
Terre Haute— | No|minal | prices | Liberty Ins Bank-- 500,000} 915,278 14,734,045) 100) ----.. 425 
First National Bank 700,000) 472,451| 3,080, 107) 100} 190 |200 Security Bank. _--_- 200,000 315,643; 2,034,988 100| 250 |260 
McKeen Nat Bank 500,000) 511,899] 2,847, 558 100} 200 /|210 Kent TitS B & T Co) [f250,000 8433,342, 3,995,573 |{ 100) soneve oooee 
Terre Haute Nat Bk| 300.000! 316,273 2,197,758 100) 200 |210 9100,000 00)-..--- 
Citizens Tr. Co__- 400,000 137,815) 1,912,375 100) 135 {150 Lincoln Bank & Tr-_ 750,000! 8s235,000 85,300,000 100 iy) 
Terre Haute Trust_| 5001000! 795,113 7,393,805 100| 225 275 Loulsv Nat Bank_-| 500,000! 245,695 6,883,795 100) 153)4 155 
United States Tr Co 500,000 332,828 4,388,095 100 150 160 Nat Bkof Kentucky| 2,500,000) 4,446,273 35,220,943, 100) 325 330 
Stock Yards Bank- 100,000 e77,391 8937,689| 100} 190 |-.... 
1OWA—Nat. banks Sept. 14; State institutions Sept. 4 yaney Sees 5S 2,000,000 81,008,163 84,090,739 Mies oete <icme 
Loulsville Trust Co 806,100! 324,758, 4,126,982) 100 169 170 
| | United States Tr Co 350,000 162,816 1,57: 5,282 100} 130 {135 
Burlington— | Per \share. 
AmerS Bk &TrCo!} 300,000) _587,090)§4.307,569) 100)...... eee Newport— Per | share. 
eeeeee or += 100,000 73,176) 2,216,158) 100|/-.-.-.|-.--. American Nat Bank} 100,000) 164,897) 1,414,264 re +04 225 
First lowa State Tr } } 0 2,000,000! 100' 200 !_._.. 
p Sav Bk ___..__- 600,000! 525,744] 8,161,313) 100)-.---_|_._-- Newport Nat Bank’ 100.000! _235,090 
or — Bk} 100,000} 110,848) 1,997,819) 100)..-.--|-.--- LOUISIANA—Nat. banks Sept. 14; State institutions Sept. 14 
apids— 
Ced Rapids Nat Bk 500,000 450, 000) OP Re ee a | | 
Ced RapSBk&TrCo} 200,000} 188,812! 3, 410,462] 100|......|..... New Orleans— | Per |share 
Iowa State Sav Bk- 200,000 BA. GSS) 3,006,008 BOG cceduclodscs American Ba’k & Tr 300,000 212,633, 2,169,792)... 65 80 
Merchants’ Nat Bk} 300,000 779.023 | a eee Citizens’ Bk & TrCo} 1,000,000} 301,217) 8,225,233 100! 166 |-..-. 
People 3 Sav Bank_| 100,000| 50.138| 1.749.797| 100\------|_---- Canal-Commercial | 
Sav Bank. 200,000 185,602) 3,026,700] OU cccaccleoese Trust & Sav Bk_| 4,000,000) 2,833,467 57,255,335 100) S20 jaccoe 
yy r&Sav BkA 200,000) 178,762) 3,467,592) 100)_.-.--|----- Int-State Tr&BCo|} 750,000) 960,684 14,795,083, 100) 292)4 ----- 
Council Bluffs— Per \share. | New Orl Bk & TrCo| 400,000 121,260 3,344,296 _.- -| eet MRO 
City National Bank} 120,000) 107,067) 2,327,887) 100)-.-.--)----. Marine Bk & Tr Co| 1,500,000! 875,000 20,000,000, 100) 194 |----- 
Commercial Nat Bk 100,000 24,055} 1,195,954| 100)_...-.|-..-. Whitney-Cent N B| 2,800,000) 2,920,459 29,669,000, 100) 296 |..--- 
Coun Bluff Sav Bk- 150,000 313,281| 3,919,400) 100)..-..-|-.--. Hibernia Bk & TrCo} 2,000,000) 2,696,648 43,475, 278) 100}; 388 |.---- 
First National Bank} 200,000} 257,115) 3,956,669|.._.|..----|----- Whitney-Cent Tr & | | 
State Savings Bank 50,000] 177,819) 3,385,877| 100]/..----|-.--. Savings Bank__.| 1,000,000} 812,657,22,161,630)-.-.| 294 (300 
Davenport— Per |\share. 
Amer Com Sav Bk_} 1,000,000) 1,089,164/15,963,468) 100)-.----/-.--- Shreveport— Per \share 
First National Bank 00,000} 295,387) 3,836,813) 100)-.----|----. American Bk&TCo| 100,000 55,126, 992,050, 100) 150 (160 
Home Sav Bank-_-- 50,000 58,128) 1,141,540) 100)..----|----- American Nat Bank} 150,000 71,478| 2,019,181| 100) 150 (160 
Iowa NationalBank| 150,000) 294,348] 3,873,169) 100)_.----|----- CitySavBk&TrCo| 500,000) 382,896) 5,943,848) 100, 305 (320 
Security Sav Bank-| 150,000) 140,000) 1,275,000) 100/------|-----. Commercial Nat Bk| 1,000.000| 451,811/14,744,172, 100) 220 (225 
Scott Co Sav Bank_ 500,000 138,047] 6,330,537} 100)......|-.... Exchange Nat Bank 200,000 17,185) 1,230, 921| 100) 95 105 
e Union Dav T & S_ 800,000 865,344)10,782,176| 100)/-----~|----.- First National Bank} 1,000,000 491.126 9,353,702) 100} 310 |320 
Citizens’ Tr & 8 Bk 100,000 67, 262) Re ee beeen Contin’1 B & Tr Co 300,000 #15 ,098) 4,548, 114) 100} 110 \130 
®Sale price. a Includes one-half share of Kent Title S.B. & Tr. com. stock. sEx dividend. Aug. 31 1923. r Sept. 14 1923. t Include® 
debentures. «Apr. 3 i923. y Last gale. «June 3) 1923. @ Preferred. 6 New stock. c Unified faciudes Citz-Jaiou Fid. & Coil. Tr. # Sept. 
14 1923. t Includes Tr deposits. 


1 Last sale. 
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MAINE—Nat. banks Sept. 14; State institutions Sept. 4. 


7 


MASSACHUSETTS—(Concluded) 





Sur plus Gross 


Capstal. \@ Profits Pn. 


Par.| 


Bid. | Ask. 


Capital. Profits. 


Surplus & 


Grose 
Depoastes. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr& Bkg Co) 
Merrill Trust Co-- 


' 
Portland— 
} 


$ 
400.000) 
100,000) 
175,000 
500.000) 


Canal Nat Bank-. 
Chapman Nat Bank} 
First Nationa) Bank} 
Portland Nat Bank} 
Maine Sav Bank . 
Fidelity Trust Co 
Casco- Merc’ tile Tr- 
Union 8 D & Tr Co 
U 8 Trust Co..__. 


600 ,000 
200.000) 
600, 000) 
300.000) 
TE 
400,000) 
500.000) 
250 000) 
150,000) 


| 


$ 

6,102 
1,889 

5 8,609 
10,251 


839 
.784 


,467 


892, 
317 


340 
429 
861 


t© 
t 
2] 


do tr or IN 


.780 


- 
CIO & NI 


oe ¢ 


,250 


,076 


| 


' 


| 


100] 
100 
100 
100 


100 
100 
100 
100 


100 


.139; 100 


100 


Per share 
140 
280 
280 (320 

Per |\share. 
120 |127 
140 /|150 
125 |132 
200 |250 
"215 
140 
190 
155 


(240 
}150 
|210 
165 





aaR@VLAND— Nationa banka Sept 


.14 


State institutions Sept. 


14. 





Baltimore— | 
Balt Comm’'i Bank 750,000 
Calvert Bank 200 ,000 
Citizens’ Nat Bank! 2,000,000 
Commonw’ Ith Bank 200,000, 
Drov & Mechanics’ | 

National Bank -__ 600,000; 

650,000) 


100,000) 
Merchants Nat Bk_| 4,000,000 
Nat Bank of Balt _- 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank __ 
Nat Un Bank of Md 
‘Old Town Nat Bk- 
rk Bank 


500,000 
1,000,000 
:000 ,000 
300.000 
£830;000 


1 
1'000;0001 
1 900'00 
1.500 ‘3001 
1,250,000! 
1,200,000) 
200,000) 
400. 000) 
550, ” 


Prederick— 
pon | Nat Bank 
"1 State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk- 


Fr’k Town Sav Inst 
Central Trust Co__ 


100,000) 





| 1,499,262, 12,966,546 


50,000) 1,722,191 


314,715) 
1250 ,000 
6,398,357, 23,898,547 
(229,678, 5,625,537 


991,813 12,631,177 
424,901) 5,432,095 
291,764) 4,024,058 

2,660,958 37,834,371 

| 1,384,428 16,866,094 
488,781) 3,578,113 


7,527 


327,995) 3,180,986 
903,850, 8,010,479 
318,698! 3,364,092 
€150,683 e3,433,725 
685,450 . 379,305 

1,166,021! 5.584.808 

2,413,381 13 '817.519 
148.706 1.581.199 
312,088 1,612,668 

8,690,073 

116,994 13,767,394 

563,743 8,115,300 

3,782,691 16,373,446 

1,193,342 15,347,221 

3,709,446 17,124,988 
227,709 1,051,623 
381,768 7,742,413 
646,075 12,527,365 


2, 


070} 
6,600 ,000) 





633,526 
91,678 
231.555 
61,234 
193,927 
458,225 


| 
| 


100 


50 
10, 


Per \share. 
123 |125 
102% 

45% 


35 
99 14|10014 


155 
34% 
58% 

180 

175 

135 

245 
45 

100/500 

100\n210 

100 2300 
50| 107 


Per 
750 
60 


100 
100, 





160 
35% 
60 

185 

180 

250 
47 

600 

250 








@ASSACHUSETTS 


— Nat. bks.(ezc.Boston) Sept. 14; Stateinst. Sept 


- 14. 





Boston— 
Boston Nat Bank__ 
Citizens’ Nat Bank 
ey ee antic 


200,000) 
750,000 


,500 ,000 
500,000 
a .500 ,000 
First National Bank 
Mattapan Nat Bk 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank__- 
Second Nat Bank_- 
Web & Atlas N Bk_ 
American Trust Co 
Beacon Trust Co_. 
‘Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Exchange Trust Co} 
Hub Trust Co 
Jamaica Plain ‘Trust| 
Liberty Trust Co. 
Massachus’ts Tr Co 
New Eng Trust © 
Old Colony Tr Se. a 
Roxbury Trust___- 
Btate St Trust Co__ 
U 8 Trust 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_ 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Yr 
Plym’th Co Tr Go. 
gambrtdge <G 

rCo.. 
ral Trust © Co... 
nano Trust Co_ 

Bast Cambridge 
Lechmere Nat Bank 

Fall River— 
Fall River Nat Bank 
First National Bank 
Massasoi 


15 
200,000 


300 ,000) 
1,000, 000) 





1,000,000) 
1,000,000) 


200,000) 
100,000) 
1,000,000) 
500,000) 
200,000) 
750,000) 
1,000 000] 
1,000,000 


200,000} 
2,000,000) 
1,000,000 

100,000 





300 ,000 
100,000 


690,000 
500,000 
200,000 


100,000 
200,000 
400,000 


100,000 


400,000 
400,000 


650,000 
750,000 
400,000 
200,000 


500,000 


dN Bk-| 500,000 











| 
Deposits of Nat. 


1,000,000) 3,635,445 


7,000 090} 10,409,767] 120097465 








a Capital to be increased. 


47,744 
569,302) 


2,097,000) 
6,675, 000, 


3,697,043 90,007,000) 
365,993) 5,820,000) 
295,640 233" 487,000 


000 ,Q00) 21,002,068) 204162000) 


66,350) 02,203,129 


3,000,000) 6,049,097 13. 497,000 


816,820 48,055,571) 


10,000,000) 9,361,831| 124816000 


Sa 543, 972)1 3,070,000, 


2,000, 000) 4,855, 876) 28 942,000 


1,547,564, 10,452,000 


1,500,000) 2,789, 203/21, 861,429 


c19688:! 541 
15,428,949 
19,987| ¢2.992.425 5} 
8108 ,017) c3,366,978' 
1,019 ,247|c15, 793017| 
103,988] ¢2,873,678 
44,168) ¢2,924,617 
787 ,246)\c11677,974 
746,595\¢17112 ,108) 
2,708,409) 22,144, 202) 


| 


1,873, a3] 


24,574) 1,409,392 
3,337 ,100|37,193,937 
1,159,803 16,246,199 

40,188) 1,687,450 


332,173 
43,011 


2,709,047 
1,137,613 


580,710) 7,122,446 
473,585) 6,904,289 
118,722) c4,144,880 


304,907) 4,462,036 
765,003) 9,269,955 
673,620) 8,693,778 


142, 495) 1,677,611 


660, aa 6,036,364 
567,368) 2,231,327 


640,056) 6,599,499 
487,425) 4,973,969 
766,781) 3,562,644 

78,104) 1,345,028 


552,184) 4,536,370 
545,365) 5,301,999 





ba nks d uteNov. a8\ 1923 








Per | 


100) : 
100 

100) 

100) z3: 22 
100) 50 
100) 295 |; 
100) 285 
100} 206 
100) 192 
106 )| 330 
100] 195 
100) 345 
100} 250 


share 


ns cu Cr 


300 


1300 
210 


198 
1335 
205 


100|..____|__. 


100| 90 
100| 165 
100| 175 
100| 100 
100] 125 
100) 180 











Gloucester— 
Cape Ann Nat Bk_ 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glouces 8 D Tr Co-_ 


Haverhill— 
Essex Nat Bank__- 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co_ 


lyoke— 
ational Bank 
oke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
State Nat Bk_ 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co- 


city 


Lowell— 
Appnen Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank___ 
Wamesit Nat Bank 
Lowell Trust Co___ 
Middlesex Nat Bk. 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co____ 
Lynn 8 Dep & T Co 
Security Trust Co-_ 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
Safe Depos Nat Bk. 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_. 
Salem Trust Co__- 


Springfield— 
Chapin Nat Bank__ 
pe on. Nat Bank 
SP vee gh ry Nat Bk_ 

hird Nat Bank__- 
Commercial Tr Co- 
Springfield 8 D & T 

nion Trust Co__- 


Taunton— 
Bristol County Tr-_ 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 








842,601 


111,047 


545,503 
262,814 
252,899 


418,337 
418,832 


g 
212,190 
346 ,487 
133,134 
314,572 


281,701 
253,177 
734,035 
370,413 
128,481 


395,989 
546,116 
128,811 
375,169 


327 ,833 
283,848 


168,083 
129,914 


121,970 


c 


3,0 
3.8 
3,4! 
1,3 
2,9 





c7 ,647 ,374 


2,650,802 
4,941,257 


5,585,268 
2,967,622 
5,294,127 
1,600,000 
2,960,741 


4,247,669 


438,640) 8,338,396 


823,515 
1,847,322 
721,156 


200,323) 2,512,105 





329,099) 
341,816, 
53,189 


3,399,004 
5,672,605 
1,897,924 


607,825) 4,801,258 
900,086' 8,834,382 
1,187,764 10,848,447 





1,000,000! 
"350.000 
500,000) 
ini 


199,052, 4,250,081 
1,518,502, 8,488,155 
1,735,796, 11,392,207 


300,000 181,537) 2,375,895 


200,000; 838,479 12,391,711) 
1,500,000} 1,270,651 23,976,477 
£500,000) 1,685,341 28,799,567 





\Par. 


| 





| | 


82,830, 100 


06,207| 100 


3,802,794) 100 
9, 669,318) 100 
1,500,834} 100 


100 


286,160, 4,612,870, 100 
172,470, 6,191,159| 100 
212,854 10,167,336, 100 
440,925) 7,895,541| 100 


1,541,873, 100) 
4,995,613 100| 
4,041,112, 100 

666,826; 100 


100 
100 


1,820,508 15,119,128) 1 

















Per share. 
185 \195 
120 |130 
140 115 50 
180 {185 


Per'share. 





Per share. 
300 


' 200 


203 |210 





MICHIGAN—Nat. banks Sept 


. 14; State institutions Sept. 





Bay City— 
Bay City Bank_-..- 
People’s Commer- 
cial & Sav Bank~- 


Detroit— 
Amer State Bank_- 
Bank of Detroit_.-. 
Central Sav Bank_- 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank--- 
Continental Bank- 
Detroit Sav Bank_- 
Dime Savings Bank 
First National Bank 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk-_ 
WayneCoHoSav Bk 
Amer Loan & Trust 
Bankers Trust Co-_- 
Detroit Trust Co--. 
Security Trust Co- 
Union Trust Co--_- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank_- 
Gr Rap Nat Bank- 
Gr Rapids Sav Bk_ 

tate Bk forS 
Kent State Bank-- 
Old National Bank- 
People’s Sav Bank_ 
Grand Rap Tr Co-_- 





Michigan t Co. 
Saginaw— 
Bank of Saginaw-- 
Amer State Bank-- 
People’s Sav Bank. 





Second Nat Bank-- 


350,000 
400,000 


397,411) 4,231,850 
592,861) 8,043,911 


1,469,680 
2,000,000 
1,000,000 
1,000,000 


750,000 
‘00,000 
1,509 000 
1,500,000 


srereunas t* 586 
89} c2,254,150 
29, 778, 127 
p44 45,446,501 
76,406,497 
15,042,230 
23,610,567 
42,016,003 
¢36076,602 
114651226 
c10416,056 
84,938,186 
g1,237,416 

g10,180 
g8,086,364 
94,240,480 
g10274 253 


sa1S* 


Je Oreo OO WY 
RASS 


Ow 
oo 


w 
w 
ur 
em: 
@ 


4,023,893 
1.677.164 


70,391 
360,899 
575,306 
545,393 

62,500 

1,154,860 
1,281,140 
124,587 
246,931 
405,546 


661,253 
198,433 
134,582 
1,258,093 


c3,186,831 
4,583,566 
13,940,960 
c15929,762 
c2,164,014 
c13789,943 
11,226,039 
c2,688,808 
g500,541 
91,554,095 


c18164,349 
c4,925,162 
c2,546,229 
12,468,828 

















100 








Per|share. 


250 








®Bale price. 
wosits. o Sept. 14 1923. 


b New stock. 
e Includes savings deposits. 


t June 30 1923. 


2 Ex divideni. 


k Last sale. 
s Nov. 1 1923. 


4 April 3 1923 
r Apr 3 1923. 


e Includes trust de- 
e Nov. 7 1923. 











































































































































































































Dec., 1923.] BANKS AND TRUST COMPANIES 59 
@INNESOTA—Nat. banks Sept. 14; State institutions Sept. 14. MONTANA—Nat. banke Sept. = — -— oo Sept. 14. — 
Surplus &| Gross ‘ urplus rose , 
Capital. Profits Deposits. | Par.| Bid. | Ask Capital. Profits. | Deposits. |Par.| Bid. Ab 
Duluth— $ $ $ Per |ehare. |p Butte $ $ s Per |shor- 
rst NationalBank} 300,000) 848,960) 7,768,868/....)...___'_____ 
Gity National Bank| -'300-000| -'831‘071|_8:607,076| 100|-2.22_|-2222 | Miners$ Bké&Tr Co} 200,000, 100,400) 1/488,810)-—2-|-~ 227) 22-77 
First National Bank| 2,000,000) 2,275,063|18,084,273| 100|------|----- Metals Bk & Tr Co; 400,000) 391,888/10,065,601) 160). - -- -- none 
Northern Nat Bank 1,000,000 446,190 5,633,506 100 wee eww lm eee fpnceionn, os Beak Pryce: 243,876 3,136,087 100 be ead oe 
Na of Montana i 177,432| 3,730,405| 100'______ _____ 
ay rd 800.000 215,683) 2.093.054] 100 Per |share Montana Tr & 8S Bk 150,000 117,476] 1,521,147] 100'_____._ _____ 
First National Bank| 5,500:000| 5,7991530|72/872,604| 100|----..|..... | Conrad, Tr & 8 Bk| 200.000) 120,914] 1,139,245] 100 --->-7 -222- 
Hennepin CoSav Bk "250,000 427,030) r9,749 169 100 Spe oo Union Bk & Tr Co- 250.000 389,836' 2,727,892! 100 _.____ ____. 
ercantile State ’ j 200,000] 100}-.-.--|-.--- 
Merch & Mfg St Bk! 100,000 80,000] 2,000,000] 100)-._.__]_..-- NEBRASKA—Nat. banks Sept. 14; State institutions Oct. 4. 
Me Sean aep A ere) 199 =| © Elmepla “ra 
a an 30, 5,61 8 2S ee: _ 

. , / ; Central Nat Bank- 200,000 126,611) 3,050,280] 10¢)/__.____|_____ 
seeenenwere Ts Zo-| 1.000.200) , 019.798) 9.045,481) 10)------|----- City National Bank| 500,000] 127,941| 350811432| 10°|.__.__/__.~ 
Union Stat B k_ *100'000 "125.000! 2°309'090 eR, eae First National Bank 525,000 564,559) 8,204,887) 10 how Se Se 

inn L’ “eT “C a 1 "000 1 40431010 382 219 PRA: apps First Savings Bank 105,000 115,685} 2,103,206) 10(|}__.____}_____ 
St. td dag 0.) 2,000, 208, 1952, -" "Bo lakare, | Nat Bk of Comm'ce| 309,000} 304,086] 3,385,161| 10°|.____- eed 
American Nat Bank| 400,000 184,851| 5,293,774) 100] 125 |135 | LincolnStateNatBk) 200,000) 28,069) 2,030,872|_.__|______ lasowe 
Senay et Bane-| *2geny Aas say aet eas 183 125 [gr | omaha 
etrop Bank-| | 400, 0,000) 4,711,198 5 Corn Exch Nat Bk_| 300,000! 207,255! 3,448,689! 10: 
First National Bank) 3,000,000) 3,485,333/43,491,527| 100)_---__)---_. First National Bank| 1,250,000] 958/823|21,735.728| 10(|___._|___ ~~ 
Merchants’ Nat Bk! 2,000,000) 2,916,594/28,064,396| 100) 232 (240 Live Stock Nat Bk 650°'000| 102'535| 4°'985' 426] 10% 
Nat Exchange Bank) 300,000) = 153,537) 2,596,872) 100) 130 (135 | weorchants’ Nat Bk| 1,000,000] 709'305\11.944.019| 10¢|.. ~~ pores 
Stock Yards Nat Bk) 350,000) 108,005) 3,824,801) 100) 120 [140 | Oinaha Nat Bank_-| 1,000'000| 1,289'224/23'6611477| 10C|_..~7|.7 >> 
eee et Seer Rs! §=6SO0.000) = 92,350) 5.310.318) 190) ------|----= Packers Nat Bank-| °200,000| '222,319| 4,116,777| 19°|_.____|_____ 
ee et rn eee tt) eae oo rel tonl--ae--|-az-- | PetersNat Bank --| 200,000] —_73,631| 1,727,503| 100|-....-|..... 
s at Bank-! 200,000 6. 1,044.65 __75_!| 85__ | Stock Yds Nat Bk-| 750,000] 1,030,000] 8,400,000! 1u.|_.._.__|..._- 
MISSISSIPPI—Nat. banks Sept. 14; State institutions Sept. 14. yp perenny Bank 1.100'000 926'114118'421 744 100 ROBBEN Neste 
Jackson— Per \share ae 
Capital Nat Bank_ 200,000 278,776 age.) see eee NEW HAMPSHIRB—National banks Sept. 14; State institutions Nov. 1. 
Toten ieee eae Hie St 108°018! 1750'430 nee piabiaaes. bas Manchester Por ith 
n- ® Vili ,fo0, eeceleoocessioseoce anche meme sy jshar . 
Merch Bk & Tr Co 250,000 411.459, i 8 ee eee See Amosk Nat Bk_| #200,000 678,487) 4,013,028) 100) 350 | ____. 
Vicksburg— Per \share First National Bank 150,000 231,595) 1,745,896) 100; 200 {_._.. 
Amer Bank &TrCo| 150,000 17,238] 1,449,397) 25)......|..... Manchester Nat Bk} 150,000} 352,424) 2,626,308] 100] 250 |____- 
ames Aral sem Payee: ons’ sae 9 751 eat pe owcecelecoue Bi epenante Wet Bk- 150,000 74,279) 1,765,551) 100) 135 |..... 
atio a A ® ® (PEG BE eseceoloaese asnua— 
Merchants’ Nat Bk} 250.000) 315,676) 1,850,574| 100)...._.|_..-. City Guar Sav Bk_| s200,000 50,000} 3,092,820] 100)...5..]_.__. 
Peoples 8 Bk & Tr-_ 000' + 114,729' 2,078,235!_...!..- 2 lo. Indian Head NatBk] 100,000} 308,382) 3,004,614/....|_...__|_____ 
Nashua Trust Co_.| 200,000} 364,634) 3,815,777|_.__|_...--|__-_- 
SBISSOURI—Nat. banks Sept. 14; State institutions Sept. 14. Second Nat of Nash 150,000! 235,806! 3,269,735 ----!'------!..... 
Kansas City— Per \share Saini . on ateteste 
City Bank of RC... 100,000 181,999] 3,861,213| 100] 275 |... NEW JERSEY—Nat. banks Sept. 14; State institutions Sept. 14. 
GaeeebinNetpass] Son. Hanes sse ges 200) tis (| Bre decrax| 200.000 van.709] seonaed|-—.| Pen” 
a a - . Ve ’ nd Cid Mid Beda . ’ , , wewwre lowe mm mal n ne oe = 
Cont Nat Bk & Tr_| 500.000} 221,787) 5,408,168) 100) 140 |_.__- Merchants Nat Bk.| 100,000 69,198| 2,064,782|....|_.-._- aes 
Drovers’ Nat Bank! 1,000,000} 241,161| 9,380,473} 100) 150 |.....] Asbury Park Tr Co} 150,000} 168,053| 2,776,007|....|-...-- ‘pee 
Per acme) Sees.) Sesaeaetscey tol get |---| oeammecemnce:| TMD) $70.18) Aesee9 —---M------- 
a = . ’ ’ ’ -2<-< — 
int-State Nat Bank} 500,000) 1,126,428) 9,808,732) 100) 575 |._._. AtlanticCityNatBk| 100,000| 780,542) 7,936,892) 100/_..... _____ 
Main Street Bank.| 200,000 ,016 2,219,125 109 110 125 Boardwalk Nat Bk- 200,000 342,716 1,869,717 100)... Sete itit 
erchants’ Bank--_ 200,000 70,175| 2,337,494) 100) 220 ({_.... e at Bank. y \ ,262,06) Spears peated 
berm Den) 198 0m E10 Tageeass tee aoe fiat | Garena gane’-| fon 883 Hae tey) 38006 aod) 
utual Bank ____- 00, 44,539 ’ nion Nat Bank-_- R ’ , ’ Se ene 
ak wf —- 1.000.000 188 008 Ord 287 100 323 ve Shee Gato D & Te 100,000 470,284 1381 824 Sap nahesietoxe 
uce Exch B 00, 122,005| 2,074,247] 100) 325 |_.___ elsea Safe r ' J oT ae ae sae 
Tredore’ Nov Boake 200,000} 140,732) 5,051,387) 100) 225 j|_.._. Guarantee Trust Co} 600,000) 574,177) 6,003,574|....|...-__)_.__. 
Stock Yds Nat Bk_| 300,000) 158,335| 2,928,480) 100) 225 |_____ Equitable Trust Co| 200,000| 276,691] 4,189,267)....)....._'_____ 
Union State Bank_| 150.000 51,281] 1,524,034] 100) 180 |200 Marine Trust Co__| 200,000} 160,936| 4,537,209) 100|._.___i_____ 
Western Exch Bank} 250,000) 150,000) 2,421,877) 100) 220 |226 Bayonne— ; | 
Westport Ave Bank! 100,000 58,210) 1,394,237) 100) 175 |215 Bayonne Trust Co_| 300,000) 226,874) 6,670,359) 100)--.._-'_____ 
Commerce Tr Co__| 6,000,000) 2,320,413/88,734,753| 100) 199 {201 Mechanics’ TrCo_.| 500,000| 407,134] 9,210,538] 80,......_____ 
foot nate ee 3 300°000 106.783 73'048'848 100 160 = Bridecton Not Bk.| 100,000} 299,913| 2,097,520 | 
Home vee : ,78: j ,848) 100) 160 |... . eto = ‘ ’ i ‘ eT, = 
Liberty Trust Co_-| 250,000} 121,000 - | 100] 200 |22277 Cumberland NatBk| 150'000| 564.769| 2'769'818|.-_.|_.....\._._. 
Mercantile Tr Go__| 200,000} 134,139) 2,237,194) 100] 300 |-.... | Farm & MerNatBk| 150,000) 151,289) 1,300,827) 100|___.__)_____ 
Se oo Pe Co.. $09.000 Rye: Seyi tr 100 a78 saaee Cagmemaas Tr Co. 350,000, 907,007) 1,680,128) <0..1.~..~<'.n-00 
ni ,042 ’ ’ amden— , e: \anar 
Widelity See a Go He 220,423| 5,102,644) 190). -.22)_ 22. Camden Nat Bank_}| 100,000) 1,242,123) 5,238,194) 100/*400 soos 
Walton Trust Co 250,000! 244,388) 2,181,415) 100, 200 |____- First Nat State Bk_| 850,000) 1,194,254/14,618,324| 100|*300 |_--_- 
vai azine. Camden 8 D&T Co| 500,000) 1,165,467,/10,880,887| 23)*12014 _L_. 
St. Joseph— | Per \share. | Broadway Trust Co 250,000 336,395) 4,239,603, 100)#252 |_.... 
Burnes Nat Bank 200.000! 220,248) 4,158,764) 100)/...... -<..~ | Central Trust Co_- 100,000} 419,822) 3,233,923) 25)*105 |... .. 
First National Bank} 500.000} 530,498| 5,640,834! 100)...... .. | East End Tr Co. 100.000/ 101,147) 1,459,209! 100/#200 |____- 
american Nat Bank| 200.000' 323.745] 7,414.567| 100|-.-._-|--__- | Merchants’ Tr Go-| 200,000) 209,684) 2,629,281| 100/#250 |____. 
Shaw State Bank 100,000} 10,000 $OG;00G) 80a wnwcsleccce Parkside Trust Co_ 100,000 166,370, 1,966,266) 100)*250 |._... 
at Jos Stk Yds Bk_| 350,000) 206,143) 3,607,569} 100)_L....|... Security Trust Co_| 100,000] 381,459) 4,077,207| 100)/*30244 _ 2 
Yootle-Lacy N Bk-| 200,000) 262,246 6,455,884) — esraetent i West Jersey TrCo-| 200,000} 434,909) 2,900,005, 100|*225 |... 
Missourl val rz Go 100:000 O1324| 1,527,656] 100| 2.2 --| 7. pe —_... 100,000} 24,136) 307,231) 100)_____. Rie 
St. Louis— — Per |share | East Orange Bank_| 150,000} 160,025) 3,018,907) 2uu| 160 |... 
Baden Bank_____- 100,000 119,769; 2,001,297) 100] 200 |-.--. Sav Inv & Trust Co 500,000 552,381/11,861,122, en ee lsenes 
Boatmen’s Bank. -- 2,000,000! 1,116,176 21,847,444) 100 138 140 Eagex County TrCo| 300,000; 412,659) 7,314,482| 100 300 ~c= = 

‘ 61.278| 6,031,854! 1385 |.__.-. cas 
Cass Avenue Haak) 209°000| 186.881| 4.217.005] 100] 250 |77_77 Elizabethport B Co| 250,000| 313,776 4,971,035] 190| 200 |___.2 
Chippewa Bank...| 200,000, _ 117,763) 2,483,131] 100} 210 |---| National State Bk.| 700,000 829,611/11,081,489) 50' #95 |__... 
Franklin, Bene eo ooo ooo °'378,989| 0,824,450 100| 19714 199” | Peoples Nat Bank-| 300.000) esa! a'aseraoa| 1001. liso” 

rankiin Bank____} 1,000,000) (6,95: 942,209 | J} 130 : lizabeth Trust Co , 1992S) 9,200,409 -s:s-- 
Grand Ave Bank_-_ 200,000 Hrged oases tan ian tae ea Unica Co Trust Co} 400,000) 479,548 10,551,036) 100 a emee 
' 256.5 052, i¢ 5 7 = she 
a to 900000! 530°624 4'057,998| 100] 205 |_.__- First National Bank enya 1,064,092 10,139,583! 25} 95 |105 
Jeft-Gravoils Bank_| 200,000, 155,194] 3,602,132) 100] 170 |__.__ | Second Nat Bank_.| 700,000) 215,530) 6,881,415) 100) 180 |200 
eet EC Eide Bk} 1.000 00 One oe 69,086) 100] 12S 1733” | ee erat eo) oe oe a7aisial 4:4ea;aed] 900] 260 |--22 
Ose dae, SES 500 O00 134.739, 5/065.436| 1001 163 |... | Hudson Trust Co. | 1,000'000 1,595,447|27,440,039| 100} 350 |--222 
Merch Laclede Nat) 1.700,000| 1,878,368 19,234,451| 100) 260 (270 | Jefferson Trust Co_; 400,000) 212,355) 6,207,569) 100) 190 |--... 
Missouri Nat Bank.) 200,000 15,000) 1,690,090) 100}____..'__ Steneck Trust Co__| 500,000) 297,483) 6,716,075) 100) 210 |..... 
opublin Ne — a yee 0338 8 ee tall 100 a sic: Penne d Sox 200.000! 298,978| 7,225,548) 100 ono" sve 
i 2,3¢ ,192,5 Mm lesen ar —— . 978) 7,225,548, 100) 250 |--... 
Gents Hor Banik sascoinienties ’ | First. National Bank 1,000'000| 1,758,917|16.178.024| 100] 230 |240 
Savs Trust Co___| 250,000| 50,000) 2,940,557) 100) 155 160 Merchants’ Nat Bk| 200,000| _ 161,953) 4,037,513) 100| 160 |--... 
South’n Com & Sav| 200,000) 127,623) 3,516,462) 100] 175 |_._._ | Commercial Tr N J| 2,000 000 2,312,255 38,252,290) 100) 235 (245 
State National Bank| 2,000,000| 1,157,963|16,942,718) 100] 166 |... | Greenv Bk & Tr Co| 200,000 270,434) §,061,847) 199 Ry oneee 
United States Bank! 1,000,000, 710,318; 7,825,711) 100} 175 |_..-. ] Lincoln Trust Co_. 600,000 #38'0001 Bae 78D i00t200 |77 77 
pon Bag «5 ear 1,000'000 437 '363(11,104'206 100 142 eg NST One Teo. 1,300:000 1,269:359|19,789.978 100} 350 |__--- 
me n rus Oo ° ’ } ’ ’ | -- - ‘ rUo. , ’ ee Oa a aT ’ “ot SeoQee 
B’way Sav Tr Co__ 200,000 104,923) 1,718,779) 100) 140 .--. | Trust Co of N J___| 2,000,000 2,535,110/41,889,539| 100|\k300 |350 
Chouteau Trust Co} 200,000) 111,366) 1,594,865) 100) 150 |_- Union Tr& Hudson __| 
pw Mle ada OE 200,000 Sa'ate ese tes Le rT 140 re wes Bk----- 750,000) 1,036,655)15,406,175| 100) 240 (300 
faston-Tayio 200,000 2,675) 1,713,523) 100} 110 j|__--- ong Branch— 
Form & MorTeoo 400,000 64,250) 5,507,080} 100} 150 |_____ Citizens’ Nat Bank| 100,000} 225,894) 2,366,993) 100|....--|----- 
tgerer can) 9 Senta Sse Laur al 181 1 ica | Mageermecnmeaco] 150.009 188.087 2.098.008) P= 
, ’ vr ’ * vw ‘ r — bd 
Mercantile Tr Co. | 3'000:000| 7,708,871/55.293,019| 100| 395 |... | First National Bank| 200,000| 308,151| 4,219,820| 100| 1240. |... 
Miss Vall Trust Co_| 3,000:000| 5,149,456'27,958,982| 100) 270 |_____ National Iron Bank! 200,000| 161,.331| 4,588,292| 60]? 8734|...-. 
Mound City TrCo_| ‘200: 65.000| 2,000,000] 100}--_-- -|140 | American Trust Co| 150,000} 98,668) 1,528,593) 100) 1140 |..... 
Northtreste Pe Gol 20 ooo]  saittesl s.330;841| 1001 170 [22222 a) eee, See Sen ee 
StL Union Treo | Does eel banking | business | 100] 232 |.2...| Mt Holly Net Bank! 100,000 _83,807| _870,725| 95| 35 | 36 
Savings Trust Co__| 200,000 68,393) 2,394,563) 100] 130 |___.. | Union Nat Bank__.| 100,000) 184,570] 1,254,766) 60) 125 {130 
South Side Tr Co__| 200,000 89,142| 2,784,673] 100) 180 |190 Farmers’ Trust Go_| 200,000} 105,698 ,000) 1090} 120 /|120 
West St L Trust Co _ 200.000 96,111] 2,865,368| 100] 140 1150 MtHollySD&Tr._!| 100,000! 151,601! 661,310! 100 130 ‘135 
® Sale price. ¢ Capital paid in; authorized amount is larger. g Amount paid in. & New stock. z Ex dividend. y Capital to be increased. 
6 April3 1923. «Dec 29 Poss. n Including Fidelity Sav. & Tr. stock, 1 Last sale. r Nov. 11923. s Guaranty Fund. ¢June30 1922. oIn- 
clude: Minn. L. & Tr. stock. »June 30 1923. 6 Includes Minneapolis Trust Co. +t Includes Mer. Tr. & Sav. Bank 
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NEW YORK—(Continued) 











Gross 
Depoatte. 


j | 
Surplus | | Surplus | Gross 
Profits. | 


= Ask. Capital. & Profita.| Deposits. |Par.| Bid 


Capital. lf 
| $s | 
500,000) 
200,000 


Bid. Ask. 











Fr Newark— 
American Nat Bank 
Br’d & Market N B 


Per |share. banks are 


New York City + Deposits N. Y. City repo rted net) and 
are of date Dec. 1 1923 Surplus anid profits are of date Se pt. 14 
’ °23 for National. and Nov ‘15 " 93 for Stat\e banks. A| divi dend re cord 
Mex & Mfr's N B | 1,350.000| 1,796,915 ! i of banks and |trust companies in Niew York Ci\ty an d Broo klyn 
Mutua! Bk of Rosev! 200,000 198,787 : 100; 160 | may be foundin, our “‘Ry. | and Ind.”’|Sec., page 231 | 
NatNewark&Essex| 
Banking Co 2,500,000) 1,974,812 28,826,007) 100| 270 (280 8,128,682 86,389,000, 100 
Nationa! State Bk_| 500,000 929,038) 6,461,729) 100) 260 94,641,42,815,913 100 
North Ward Nat B 400.000} 848,786) 9,271,494) 1096) ; 735,500 71,113,909 100 _- 
City Trust Co_-_--- 200 ,OOU 262,503) 3,813,013} 190 Bank of America__| 6.500.000, 5.604.717 81.969,000 100 
Clinton Trust Co-_- 200,000) 425,142) 6,135,503} 100) Bank of Europe- -| 450,000 420,151 27,682,467; 100 
Federal Trust Co_-_| 1,000,000) 1,665,242!16,949,889| 100) 32 Bank of Manhat Co'}10,000 000 13,676,096 123408000, 50 
Fidelity UnionTrCo| 5,250,000; 4,680,379 51,917,148) 100) 3: Bank of US__--._-| 2,000,000 801,562 251275798 100 
Ironbound Tr Co-- 300 ,000) 573 12,242.55 )1; 100 Bk of Wash Heights) 200,000 389,376, 7,204,000 100 
Liberty Trust Co_- 200.000 ‘ : Berardini State Bk _| 150,000} 1r723,400| 1r665,500 -.--|-- 
Newark Trust Co_- 200,000!) Bigelow State Bank 100,000 r26,600, 7r783,100- 
Spr’ef'ld Ave Tr Co 200.000) Bowery Bank | 250,000 864,062) 4,817,000 
Valleburgh Trust Col 200.000 Broadway Cent Bk 200.000 94,603 24,374,603 
Washington Tr Co 200 ,000 Bronx Borough Bk- | 150,000) 414,382 a5, 407,800 
Weequahiec Trust Co} 200,000 Bronx Nat Bank_ | 200,000 125,019 e3,586,098 
West Side Trust Co} 600,000 : v0 Bryant Park Bank~ 200,000) £r225,.900 r2,.405,300 
| | | Capitol Nat Bank_! 2,000,000 731,967 016911 873 
New Brunswick: Per |share. ; Chase Nat Bank __-_/|20,000,000, 25,234,599 313488 000 
Nat Bank of N J__| 500,000 87, 11,396,867 250 ('265 Cent Mercantile Bk 200,000 5,623 42,915,364 
People’s Nat Bank 200.000 ‘ 5.6 24,024 200 |225 Chatham & Phenix!) 
New Brunsw Tr Co} 260,000 61, ,262,116 200 (250 National Bank~_/10,500,000| 9,791,700 146946 
| Chelsea Exch Bank; 1,000.000 197,802 a11562 
Per |share. | Chemical Nat Bank! 4,500,000 16,059,507 101229 
Coal & Iron Nat Bk! 1,500,000, 4,283,600 14,599 
100,000 Colonial Bank 800,000 2,302,300 21,593 
400.000) ‘ : Commonwealth Bk} 600,000, 1,050,675 10,542,000 
| Continental Bank_} 1,000,000 980,692 6,626,000 
| Per |share. | Corn Exchange Bk_| 9,075,000 12,925,843 182! 6 ace 
First National Bank 500 ,000) 465 (|475 Cosmopolitan Bank 200,000; 7107 700 r4,350,500 
Paterson Nat Bank! 1,200,000 | 275 |300 Fast River Nat Bk 1,000,000 996 000 
Second Nat Bank.-| 750,000 1) 220 Federa’n Bk of N Y 250,000 912 
Nat Bank of Amer- 300,000 190 Fifth Avenue Bank 500,000 37,000 
Paterson Sav Inst_-| 1,000,000 130 Fifth National Bk_| 1,200,000 ‘ ,000 
Citizens’ Trust Co- 500 ,.OU0) | First National Bank! 10,000,000 57, 33 OOO 
Franklin Trust Co- 150,000 - | Garfield Nat Bank_| 1,000,000 ,009 
Hamilton Trust Co} 500,000 Gotham Nat Bank _| 1.500.000 5 708 
U 8 Trust Co 350,000) W R Grace & Co Bk) 500,000 06,000 
Greenwich Bank__-.| 1,000,000 ,000 
Plainfield— Hamilton Nat Bk _| 1,000,000 2: '99 16,890 
City National Bank Hanover Nat Bank) 5,000,000 21,904,000 100498 000 
First National Bank 200 O00} Harriman Nat Bk_| 1,000 000 1,930,368 e34132 145 
Plainfield Trust Co 500,000) 4581, ; : Mechan & Metals’ 
State Trust Co___- 100,000) 24,605) 2,535,6 0) National Bank~ 
| Mutual Bank 
| Nat American Bk__| 1,000,000 552, 
250,000} 749.579) 8,815,156 100) 32 Nat Butch & Drov- 500,000 199 A 
500,000) 976,837; 9,514,431) 100) ; Nat Bk of Comm’ce 25,000,000 39,449, 
1,000,000! 1,576,362'16,061,159| 69] 25: National City Bank/| 40,000,000 52,62 2,1 
500, 900) 976,542 10,022,691; 50) 16 New Netherland Bk 600,00u, r510,: 
200,000! 435,574! 5,214,071] 190] 25 Pacific Bank 1,000,000) 1,713,! 
500,000 619,322) 7,604,860) 100) ; -110,000,000 24,050,7 
| Peoples Comm’! Bk| 100.000 66, 6 5 
Public Nat Bank_-_| 3,500,000, 4,969,6 
Seaboard Nat Bank] 4,000,000 8,000,457 80,8 
Seventh Ave NatBk| 400,000) 66,839 e2,431,237 
200,000 117,988 23,941,853 
53, 


Standard Bank. _- 
State Bank 2,500,000) 5,048,943 88,196,000 100 347 
Twenty-third W Bk 250,000 = 7r268,700.r7,446,100 100 275 
Yorkville Bank..--| 200,000, 1,160,483/26,490,948, 100) 800 
-- | Trust Co. returns daite Nov. 15 192 
American Trust Co} 2,000,000 a 
Bk of N Y & TrCo-_! 4.000.000 12,: 
Bankers Trust Co_-| 20,000,000 24, 
Central Union TrCo} 12,500,000 r2 
Commercial Tr Co_| 1,000,000 
Empire Trust Co__| 2,000,000 
Equitable Trust Co 23,000,000 
Farmers’ L & TrCo, 5,000,000 16" 
Fidelity Inter TrCo, 2,000,000) 1, 94: 
Fulton Trust Co. 500,000 $31, 
Guaranty Trust Co. 25,000 000 18,406,713 41768 878 
Hudson Trust Co- 700.000 919,015 10,691,870 
Irving Bk Col Tr_| 17 500,000 28,919,484 300668 1‘ Mt 
Italian Discount & 

rest Ce..<<ecs | 1,000,000 572 
Title & | 

| 6,000,000 75,480, 


Per ‘share. 
Am Exch Nat Bank, 5,000,000 286 
Amer Union Bank. 200,000 


Baltic States Bank_| 200,000 
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100 
109 
100 
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100 
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100 230 
100 1360 
100 270 
100 150 
100 _- 
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Passaic— 
Passaic N Bk & TrCo} 
Hobart Trust Co__-| 
People’s Bk & Tr Co} 


1,500,000 


Paterson— 


= 


1300 
240 


Li 


te GO DO OO RH et CO 





280 


160 


NWNMWMWOKOK—N 
~] 


eos 


LS 


150,000) 


-|10, 000, 000 18,070, 747 144626 00° )| 
500,000 656,: 114975 >344 
Trenton— 2 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’ g Co 
Mercer Trust Co- 
Trenton Trust Co_- 








56,000 375 
80 
185 


100 
109 
100 


NBW YORK—Nat. banks (ezcept N. Y. City) 
State Institutions Nov. 


, Sept. 14. 
15 1923. 





| 
| Per \share, 
908,587 10,762, 298) 19 36] 220 |240 
1,135,970 2,625,627) 100] 500 | 
3,072,759 28,936,653, 100) 350 
1,000,000, 2,070,480 26,763,063) 100] 250 
400,000, 592,315, 8,692,333, 


- 175 
Auburn— ; | 

Cayuga Co Nat Bk} 200,000) 325,800 
Nat Bk of Auburn. 200,000 169,301 
Auburn Trust Co.-| 150,000) 337,062, : 


Binghamton— 
Citizens Bank 150,000) 79,541) § 
City National Bank 200, 000, 496,748) 5, 
First National Bank 400,000! 457,752! 
People’s Trust Co-_- 500,000} 366,225 


Albany— 
First National Bank 
Mech & Farmers-- 
NatComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-_. 


600,000 
250.000 o 
1,250,000 360 
1255 
|185 


ImPOW RK OWS 


Per |share. 








‘9 ) 
38 
98 


100 

100 

109) 208 

109| 221 
878) 7,286,281! 

Brooklyn— State 

Bank of Coney Isl’d 

First National Bank 

Globe Exchange Bk 

Greenpoint Nat Bk 

Mechanics’ Bank __ 

Montauk Bank ___- 


Bank & Tru st Co. ae a date Nov, 15; Lawyers’ 
Nat Banks| Sept 14. | rust ¢ 000 r 
200,000, 220,000 7,032,130) 100| 160 Metropolitan Tr Go! 2'000'000 4,032,413 43,7 
500,000) 1,077,400 13,330,800) 100) 385 | New York Trust Co! 10.000.000 18,342,732 198075848. 100 
294.500, 179,438, 3,610,237|....}_ Title Guar & Tr Co)10,000,000 13,964,663 39, 77,177 100 385 
200,000! 445,400) 3,551,100 _._- U 8S Mtge & TrCo_| 3,000,000 4,430.968 52, 402 873 100 305 
1, +00. oe 72,057,200 “i, aot o00) 50 USTr Go of N Y_-| 2,000,000,17,519, oad 49,297,100 100 1220 
| ) 


192 
315 
347 


| 
)0 r17337 800 100 
13 796, 109 
32 
200 — 
130 


Municipal Bank_-_- 
Nassau Nat Bank _-_ 
People’s Nat Bank- 

West End Bank_-_-_ 
Brooklyn Trust Co_ 
Kings Co Trust Co. 

Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co_- 


Buffalo— 


1,600,000 


400,000) 


1,000,000) 


200.000) 
200,000) 


1,500,000) 
00 


145,115 
284,172 
1,684,100 16,403,800 
376,500) 6,169,500 
167,358) 
3,540,961/40,721 
3,685,948 29,639,416 


| 5,046,583] 104363899 


7336,972| 2,984,255 
3,177,163 51,528,187 


8,447,522) 


3,530,862) 
»Dd2| 


100, 170 


. ea — 


100 
100 
100 
100 
100 
100 
100 
100; 








Jamaica, L. I.— 
First National Bank 


Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank_- 
Nat Bank of Comm 
Traders’ Nat Bank_ 


, 


200,000 


"750. ‘000! 


291,700 


| 
7,108, 500. 0 


526,8: 26, 100 
‘308, 491) 100 
542,611! 100 
'376.963. 100 
),380,700 


ar -ae-ae 


! 
Per |share. 
215 /|225 
270 ‘280 
220 K 
125 


100 140 


Per| share 
148 /|152 


300 i315 5 


Genesee Vall Tr Co 


Lafayette Nat Bk_ Roch Tr & S D Co. 


Libert 

Manuf & Trad Nat 
People’s Bank 
South Side Nat Bk_ 
Buffalo Trust Co_- 
Fidelity Trust Co__ 
Marine Trust Co_-_ 


400,000! 


1,000 ,000 1,000,000 1,806 


2,000,000 
2,000,000 
1,000 000 

300 ,000 


),577,027: 100 250 
3,926,017 190 310 
Security Trust Co 300,000 11,36 21,296,377, 100 600 
Union Trust Co__.| 1,500,000, 193 21,342,774 100 180 (190 
109| 195 205 | 
1,500,000) 1,505,020 29,789, 519) 10u Syracuse— 
1,000,000} 1,603,651 20,653,8: 26) Lou City Bank Trust Co 
10,000,000) 11,657,952 99,807,947) 91.00 Liberty Nat Bank. 
| Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_. 
First Tr & Dep Co- 
Syracuse Trust Co- 


368,879) Ene dy 
2,482,189 40,229, 
2,587,891 45,192, 
2,081,730 20,996, 92 

141,447, 3,785,8 356 


RUSSSEeeS 


2,342,000 1,2: 
200,000 
300.000 3 
800.009 4: 

300,000 2 

7s 
1 


a 
to 


Per share. 
1170 


> 


WwWoursds 


Elmira— 
Merchants’ Nat Bk 
Second Nat Bank__ 
Chemung Can T Co 


| 
2,967,548) 100 
7,636,372) 100 
8,834,639) 1900}. 


250,000 
400 ,000 
600,000 


190,822) 2 
813,937] 2,500,000 1, 
773,331 1,500,000 r1, 


Sl kom oaes 
Why Dw OW” 
Go we bo G1 Go 00 
wVunmwweoco 
tow - 
NN WORE © 


Troy— es | 
pre mee 4 “~~ - o00.008) $39.09% 23,001,162 
Nationa t an Y 0407 ,031 05,767,085 
Nat St Bk of Tree. 250, 000 456,788 4479066. 100 220 (220 
Union Nat Bank -.- 300,000, 275,630 5,348,159 80 140% 145% 
United Nat Bank_. 240,000} 453,839 916,713) 100 280 {300 
Troy Trust Co_.-- 200, - 164,704 3,589,155 100 125 130 


Per |share. 
100 2250 {260 
100 150 /|160 


























| 
} | 








®Sale price. 


bPaidin. & Capital to be increased. 
stock. 


Ex-dividend. 
slow. 15 1923. y Ex-rights. 7 


s June 30 1922. 
r Sept. 10 1923. d Dee 30 1922. 


eSept.141923. t Lastsale. A New gtock 
n May 10 1923, 


+ New 
¢ Includes Foreigu Branch deposits. 


e June 30 1923. 











Noy., 1923.] 
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tSeptl10, 1923. 


8 Dec. 30 1922. 


OHIO—(Concluded). 

| 

| Surplus &| Gross Sur | 

: ; ; , plus &| Gross 
| Capital. | Profits. | Deposits. | Par. Bid. | Ask. Capital. Profits. | Deposits. |Par . Bid. | Ask. 
tica— g 3 3 Per share. Cleveland— 
wint Nat Bk & Tr.| 1,250,000] 2,089,389 2,047,305 m8 Io porane Soi oe 3 Per|share. 
Ouelda Nat Bank | 7 800" 000] 1'033'372 ret ys pe — aes ames ie, poet Oo 100 ned 20: 5,207 3,528 02 50; 306 |..... 
tica City Nat 00.000} 258,22: 5,056 ( 105 on at Bk> 

Citizens’ Trust Co-| 1,000,000, ae 1$225-058) 100) 100 1105 | , Co-Oper Nat BE-| 1.000.000 . 168. 804'20,932.0501 100]. -.--|--.-- 
Oneida Co Trust Col 250,000} 490.437| 2.550.834! 100 263 275 SS ay fh Go ae yt 3, ae. see 00.007. - t 100) 260 |----- 
Utica Tr & Dep Co-| 1,000,000] 885,170,13/461,468, 100, 275 |285 | LorainStSav&Tr.| 200,000) 333.6221 7°411,626 100 "24216)-- oe 

Stettatiine | | vom. prices | wildland Bank. ..-| 2,000,000)  649,682)17,331,376, 100 123 |i25 
Cr eer Bank| 200,000 on onel oats aie cal ee National City Bank} 2,000,000; 1,000,278|17,206.404| 100] 153 |154 
Pies National Dene) «308-008 = 25-227) 1.861.508) 100)... ...1125 Pear! StS & TCo.-| 1,500,000, 761,243 22,893,826, 100) 225 |____ 
Dette: Bel Sonoeol sto‘sec] S'ane'sael tea 7 1275 United Bk & Sav Co] 1,500,000} 935,130 20,227,087) 100) 240 |260 
North’n NY TrCol 400,000! 840.615| 7'974'192| 100\.7~7~7| 300 . eee > "rust Co} 8,600,000) 5,454,129 1 179766351| 100| 210 |_____ 

Westchester Co | ’ as sooges Juarc ian Sav & Tr} 4,000 ,000) 5,208,828) 94,684, 711| 100) 203 |204 
serrerrcmettes, $1 260,000] 488.1861 7.008.246] 100]. Po |eeer: | Siaee ks A tr Co-| 350.000] 25.8814. 803. 834] 109)-5 5.178 

=o" et ep + precece|~-oe-- no >|" 0; 100} 153 |_.... 
PN. lis 350,000 20, pen y 1, eign on aa ee Union Trust Co___ 22,250,000/ 12,877,747) 22 0121076 100} 176 ‘179 

Nat City Bank-_-. 400,000} 301,596! 9,148,772) 100 Columbus— 

x a aael « ene nwal jwenseelioeces Per|share 
North Ave Bank-| 150.000; 79,005) 1,783,072) 100)-272.2|7772- Brunson Sav Bank-| 100,000; 7.069] _ 857,103] 100. ----|--- 
N helle Tr Co 200.000 42318 »0)| $'498'2311 100) eRe Rem SHese Siem Tr & Sav_| 1,500,000 722,305 18,913,183) 100, 156 /|160 

Oesining—ist Nat.| 100,000 159,207| '971.276| 100|_.-.--|----- Columb cer ee 330,000 et 1'297'745) tool 200 |" > 
- > a’naml canal eeeereloeore S - ou, 4.UL% »oel 443) sa 
ae | ep narss 1,817,092) oe, negetbennes Commer'l Nat Bk-| 600,000} 962,125| 7.599.897] 100| 289 |300 
aa J av Ban : 2,6 713,575) 100) 275 |300 
gene Co Nat} 100,000 pancnee: 6,103, 2! "7 50) ..----|----- Huntington Nat Bk) 1,500,000) 1,470,844/18,450,095| 100) 262 |270 

Mt Pleasant Bk 100.000! 132.388’ 2.111.710 | Market Exch Bank 100,000} 240,000) 3,700, 090| 100) 290 |325 
Port Chester—ist N| 100.000| 287,149| 4:025,073| 100\_._-_-|.--_- Fitet Nat Beak — 300,000 721" 604 97182" 731 109) 305 320 

ones Rs gy oes ean 33 'o31i a ere anal ‘on ouedaas | wane Ohio National Bank} 1,000,000) 2,026,835)19,105,463| 100) 363 (373 
Torrstoun, Nat Bk-| 100,000} 222,311) 1,965,249) 100|------ "aac Dayton— Per|share 

ite Plaina— H City National Bank 400,000 220,000} 4,000,000, 100'a250 

9 } és fs | | ’ “VU, ’ Vi aa 255 
emcee ca] $80.00) 84380 485 008) 198 noon on oe oe 

County Trust Co| 150,000) 14234'823) 6,015.739| 100._....-|_.._- . 

| #234, 015,739; 100,-.-.-. i stneath & Trust Co_...- 200,000] 197,058] 4,714,164] 100! 147 |150 
a ng Sg 300,000 _— accents: es eee Third Nat Bank__- 400,000 357,757) 3,493,507| 100} 180 /|185 
& Trust Co...| 330000 134.690! 3.759.209 anal Winters Nat Bank-| 1,000,000} 578,498) 9,013,972] 100) 145 |150 
Westches’r Tr Go! 300.000; 630.547| 8.750.260! 100,.....-|.. City Tr & Savy Bank} 200,000} 145,640) 4.000.000) 100)...... a 
Yonkers Trust Co! 350'000' 129'352! 4'060'963'_._.|77 7777/7777 Dayton Sav &TCo} 600,000) 824,341/17,252,962) 100) 230 |235 
TLS Toledo— Per . 
NORTH CAROLINA—Nat. bks. Sept. 14; State institutions Sept. 14. Com Sav B & Tr Co 200,000 361,158|10,479,941| 100) 270 — 
Dime S Bk & TrCo 300,000 338,360} 7,965,206; 50) 205 |... 

Charlotte— | Per |share First National Bank} 500,000) 1,699,209)10,887,140) 100) 320 |-..-. 
Charlotte Nat Bank! 375.000 497,702 3,769 541) 100 } Com Guard Tr&Sav 1,400,000 ee 012 2 92 22) |22, 643, 496! 100 168 -e-cce 
Commercial Nat Bk| 500.000} 633,000 3:0291492 100,_-_---|_---- Home Say Bank...) 250.000) 668.819| 7,381,929) 100) 325 |..... 
First National Bank 300. 000, 667,622 1,401 641 100 Pe ee Mer & Cl k Sav Bk_ 150,000 360,613 2'285.707 100 300 aecoeo 
Mer & Farm N Bk. 200. 000) 451,802 2.625.473, 100|_-.-.-|.-..- Northern Nat Bank 1,000,000} 1,174,506'12,118,243) 100; 210 j_.--. 
Security Savs Bank} 100.000, 7,208) 1353,928 100)------|--_-- Ohio S Bk & Tr Co_| 1,000,000) 1,689,763|/28,737,144) 100) 245 |_.... 
Union Nat Bank..| 200.000! 279'080' 2.677'878| 100/.77 277177777 Peoples State S Bk_| 150,000) 77,079) 1,960,436) 100) 150 |___-. 
American Trust Go| 1,200,000 746,121 10,531631, 100\_-----|----- one Hoy | aonk-- 1, Pee: pee ae yt a nity a7) 1S $30 |.---- 

’ ave coe aoe se eee eeree sec N é o- 5S 0; 100} 210 I...ee 
epend’ce Tr Co-| 1,000,000) 747,976, 4,551,237) 100\-.----|----- Spitzer-R T&S Bk| 300,000} 324,763] 2,999,055| 100) 160 |2~222 

Dictate | | | Tol Say Bk & TrCo| 600,000} 435.648) 2,938,207| 100) 165 |-_2-2 
Citizens’ Nat Bank 100,000! 125,000} 1,600,090! 100]_-_.__]_--_- Union Savs Bank-- 250,000 412,668 1,501,545] 100] 263 [acco 
Pidelit Bank... - 100,000} 782,208] 7,232,542)....|......]-.... Youngstown Per|share 

st Nationa 555,001 00. ad " 
Home Savings Bank $00'000| 90:00, 1:259:000) ----|22222 2122222 Central Bank & Tr-| 200,000, 21.525, 676,000 100) 95 |100 

r | ane neh ee sity & Sav Ban 500 , Of 368,30: 515,425 5 |22! 
erchants’ Bank -- 100,000} 114,676; 1,223,201|-.--)-.-.--|-.--. Commer’! Nat Bk. 500,000) 702.535 6,515,496 100 195 (200 
a | | Doliar Sav & a Co 1.500.000 1,098,163 15,234,423 100 160 \161 

Atlant r 999| 6.135.269 ‘irst National Ban ,500,000 2,116,794 15,288,14 160 (|164 
, mee Mh BB sp 4-9 179.036] Poet Ae tent ete Mahoning Nat Bk-| 1.000.000) "411,522, 3,684,372 100 154 |159 

Raleigh— wince: Wat | \"" Per” tig South Side Sav Bk 100,000 46,780, 750,750, 100, 120 (132 
Citizens Nat Bank_| 300,000) 197,690! 3,510,036 100)-.-.-~|-.---. | 
Comm’! Nat Bak_ 300.000; 233,065, 6,678,640! 100)-...--]-..-- 

Raleigh Bkg&TrCo} 100,000) 51,354) 1,671,195, 100)-.-_--|-.--- | | | 

Wilmington— | Per |share } | | | 
aeurehison | Nat Bk_| 1,000, 000) 1.174.861) 10,533,960) 100) .ccacseloesce 
People’s Sav Bank. 65,000 305,060) 2.000,07 81 Be cencceleesoe 
Wilm Sav & Tr Co_ 100.000 403.421] 3,963,125) 50 -.-.-- ietspre OKLAHOMA—National banks Sept. 14; State institutions Sept. 14 
mn —wuneeas tg - | | = ' 

eople’s Nat Ban 0,000 63.008. 1,340,000) 1GD cccecalessca Guthrie— Per| share 
‘Wachovia Bk & Tr_| 2,174,900 1,109,126 29,620,066 100 -.-.--'----- First National Bank 100,000 pase 2,084,045) 100}_....-|__... 
; ; rst State Bank __- 50,009 12,500) 1,076,500, 100)..-...|..... 

NORTH DAKOTA—Nat. banks Sept. 14; State inststutions Sept. 8.. Security State Bank 25.000 3,374| 360,073, 100|------|----. 

Fargo— | Per \share. 

Dakota Nat Bank.| 150,000} 87,956, 1,194,163'----|------|---_- McAlester— Per|share. 
Fargo National Bk_ 50.000 59.683, 483,529] 100)... ..|..... American Nat Bank); 100,000) 32,785, 1,559,841! 100)-.-.../...-. 
First National Bank! 300,000) 343,336 5,700,697; 100/--_.--|_.._- City National Bank 50,000} 10,586, 458,200 100)..-.-.|--.-. 
Merchants Nat Bk.| 100.000) 125.550) 271091839) 100)------|-.._- First Nat Bof McA! 100,000 33,349) 1,523,584) 100/-.-.--|--.-. 
Northern Nat Bank 100.000/ 30.274) 1.592.733 100/-....-|----- inatiiaittiee, a Pa 
ty Nat Ban .000| PS.G0G). S08,046Tl seselescennlenoes . 
Notthesn Trust Co.| 100;000/  56:381' 696/519|....|......)..- Commercial Nat Bk] 250,000] 133,092) 3,377,121) 100) 100 |225 
— | Exchange Nat Bank 300,000 112,351) 1,747,690, 100) 100 \150 
OHIO—National banks Sept. 14; State institutions Sept. 14. First National Bank} 500,000) 247,516) 5,134,761) 25) 100 (275 
whe Muskogee Nat Bk_ 200,000 65,913 1,914, 192) 100; 100 (|150 

Akron— l Perjshare, | Security Nat Bank- 150,000 20,246) 1,238,334|_.--| 100 {150 

Central Sav & Tr_- 500,000 699,111) 12,792,663] 100) 400 |_.--. 
Commercial S & Tr| 200,000} 215,895) 4,885,379) 100) 170 |..__. Oklahoma City- Per| share. 
DepositorsSav &Tr| 325,000} 464,006| 7,728,778] 100) 250 |300 American Nat Bank] 1,000,000) 397,939 13,907,158 100)..-.--|--.-. 
Dime Savings Bank| 200,000} 222,129) 2,865,862) 100} 190 |200 Farmers’ Nat Bank; 200,000 68.767, 3,059,628) 100)-...-.|--.-. 
Ohio State Bk & Tr| 500,000} 598.484] 8,034,403) 100) 130 1150 Fidelity Nat Bank_| 300.000, —_77,476 3,922,161) 100)-.-._- ----- 
Standard Sav Bank| 100,000 20,963| 328,418) 100) 90 | 95 First Nat Bank_.__| 1,000,000) 456,854,15,347,798) 100)....-- o---0 
FirestonePkTr&SB| 200,000! 164,624) 3,154,103) 100) 150 [165 Liberty Nat Bank-| 600,000] 141,251| 4,727,820, Hp ------ ----- 
First Trust & S Bk_| 1,500,000} 2,032,586|/25,660,524| 100) 240 |250 Okla Stk Yds,N B_| 250,000 49,384) 1,607,401) 100)... ----- 

Canton— Security Nat Bank - 500,000} 315,956) 6,480,077) 100)-.---. ee 
CentSavB&TCo.| 200,000 79,239| 3,683,867| 100}_..__-|_.__- Tradesmens Nat Bk| 400,000 83,103, 3,495,944| 100|-...-. --0-0 
Dime Savings Bank 500.000 228,240] 5,071,673] 100) ....-«|scnss 
First National Bank| 500,000) 1,093,683) 8,648,696) 100)...._.|..._. Tulsa— 

Cincinnati— Per |share, | Central Nat Bank_| 1,000,000) 438,851’ 8,227,549 Oo _————e ee 
Atlas Nat Bank...| 400.000) 1,227,501) 7,706,231) 100) 370 |_._-. Exchange Nat Bank! 1,500,000} 566.829 28,802,615 100-.-.-. cccce 
BrightonBk&TrCo| 500,000} 381,729) 9,980,210] 100) 325 |360 First Nat Bank..--| 1,000,000) 251,112,/12,652,493; 100)-.-.-. soienaied 
Cinn Bk & Tr Co-_- 150,000 189,772) 3,017,645) 100) 230 /|250 
Citzns’ NBk&TrCo| 2,000 000} 2,254,395)14,219,228) 100) 190 |200 
City Hall Bank_..-| 100,000) 409,583) 2,812,678) 100) 550 |700 
Columbia B & S Co 100 000 269,410) 1,983,807; 10) 40 42% 

Cosmop Bk & TrCo} 250,000) 201,144) 7,211,717) 100) 150 /|165 OREGON—N ational banks Sept. 14; State institutions Sept. 14. 
East End Bank---- 50,000 55,277 671,136) 100 160 (|175 
Fifth-Third Nat Bk| 3,000,000) 2,611,685)35,455,604, 100) 250 |260 
First National Bank] 6,000 000] 5,687.690)40,366,898) 100) 236 |240 Portland— | Per|share. 
Lincoln Nat Bank. 500,000} 1,036,351) 6,293,926) 100) 285 /|310 G W Bates & Co_. 100,000 27,335} 1,172,551) 100)_.._-. 7s 
Home Sav Bank Co 50.000 43,867 977,968) 100) 125 |140 Can Bk of Com’ce_ 300,000 126,084 3,020,301) 100) 200 |210 
North Side Bank -- 75,090] 179,861) 1,994,438) 50) 140 |175 Citizens Bank__._- 200.000) 53,372 2,680,198 100) 150 |185 
Pear! Market Bank 400,000 359,818) 7,556,927) 100) 155 {170 First National Bank 2,500,000, 1,245,182 34,885,071) 100) 200 210 
People’s Bk & Sv Co 200,000 281,529) 4,096,180} 100} 250 |300 Hartm’n & T’mps’n 100.000) 17,056 520,422) 100)...... oasce 
Prov 8 Bk & Tr Co| 1,500,000) 1,694,243 22,332,171 10} 27 30 Hibernia C & Sav B 200,000) 183,922 6,216,975 100) 175 {190 
Second Nat Bank_-} 1,000,000} 927,850) 6,758,314) 100) 145 |155 Ladd & Tilton Bk__| 1,000.000) 1,862,476 24,429,479 100) 300 (350 
So0OhioS Bk& TrCo 200,000 282,358) 4,615,492) 100) 225 |.....]| Live Stock State Bk 100,000) 13,297 816,495 100)-.-.-. 135 
Stock Yards Bk- 100.000 187,090} 1,000,009) 100; 225 {230 N’western Nat Bk_| 2, 000.000! 496'537 19,918,905 100) 135 (150 
Western Bk & Tr Gol 1,000,000) 1,182,904)13,942,722) 100) 275 |300 Peninsula Nat Bank 200.000 59,652 2,040,577, 100) 125 (135 
Fourth & Cen Tr Co| 2,000,000) 2,500,000) -.-.---- jaca téeanselowese United States N Bk! 1.500.000 1,936,033 35,668,136 100) 325 (350 

| Security Sav & Tr_| 500.000 392,173 3,183,642 100d__.-- ain 

Lumibermen’s Tr Co 500,000 115.327 1,389,718 100 90 100 

pe *Sale price. a Includes City Trust & Sav. Bank. h New stock. k Capital to be increased. p Amount paidin. zEx-dividend. / Last sale. 
4 Sold with First Nat'l Bank. » Dec. 29 1922.  r May 5 1922. eSept. 15 1922. c¢ Includes Oneida County Trust Co. g March 27 1923. 
+ Includes trust deposits. % Includes Union Sav. Bank & Trust. n June 30 1923. 
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BANKS AND TRUST COMPANIES 
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PENNS YLVANIA—Nat. bka. (ezc. Phila.) Sept. 14; State inst. Sept. 29. 





PENNSYLVANIA—(Concluded). 









































































































































Surplus Gross | | | . Surplus Gross 
Capital. | & Profite. Deposits. |Par. Bid. | Ask. Capital. le Profite, Deposits. \Par.| Bid. | Aeb 
vtech | | | 
_ hare 
Allentown— $ | $ | $ | | Per \share. Phila.—(Con.) $ $ $ Per \s 
alle 536) | 193 | 198 | Girard Trust Co___| 2,500,000 10,321,216 45,783,562, 100)-.--.- 1/2880 
reer Net Bk. 00:00 1184°492 5'354;507| 100 500 | 510 | Guar Tr & 8D Go-| 1:000/000| '819'920|10.222.514| 100\----- 1115014 
Ridge Avenue Bank| 50.000, ' 58.135) 1.184.393, 50| 140 | 155 | HaddingtonT&TCo| 125,000) 1421308 2.901.125) 100|----- 1121 
Becond Nat Bank 300'000| 920/080 5.268.593| 1001 500 | 510 | Hamilton Trust Co| 200.000; 274.509) 3.393.602) 100|-..-- 1171 
Allentown Trust Go| 150;000| 252/893! 2,001,128} 30, 80 | 83 | HolmesburgTrCo_| 125,000) 111.563) 1.332°605| 50/-..-- | 8534 
Citizens Trust Co 250,000| 2541409 2.496.404, 25| 110 | 115 | Indus’lTr,T &Sav| 500:000| 1,726.374| 9.653.621) 50|..-.- 1/223 
Lehigh Vall Tr Co-| 250,000, 836,581| 4,640,229, 50) 380 | 400 | Integrity TrustCo.| 750,000| 3,101,920,13.467,731| 50|----- 1/291 
Penn Trust Co...-| 300,000) 185,505, 1,939,744) 50, 85 | 00 | eterna ee eet aeg eae Bolzzz 1 8054 
Land Title & Tr Co| 3,000,000 11,756,274 23,391,033] 100|----- 1165034 
pitt ec ant rw liens GeeeaBaGs| $0000 ioceriitogtney| Bp.2--- 1080 
‘ 3,514,994) 100)_.....|..... 0 Y ¢ ,021,927| 50|..... 
Rarer Not Bonk * 100°009 420 307) 2,981,595} 100)....../..... ManayunkTrustCo} 250,000} 304,156) 3,084,550) 25/..._- 1} 80 
Union Bank---.-- 175,000| 148,362) 1,644,584! 100)-.-._-|____- Metropolitan Tr Co 000}  127,199| 1,866,816, 50|-.--- | 63 
Altoona Trust Co--| 250,000] 537,842 2,160,687, 100|-.----|_-.-- Mutual Trust Co..| 447,810} 220.411| 4,834,588] 50|----- | 60 
tral Trust Co_-|' 243,000| 263,957 1,913,865) 100)..-.-.|_.-.. Ninth Bank&TrCo, 750,000 1,659:788 13,583,781| 100|..--- r 330 
Mountain C’y FCo| 162,962) 205,068, 1,875,333, 30|..----|----- procemere Sens ar: $00,000 9 as 00d) 5.288.787 R. renee : Riis 
Northeast’n T & Tr ,000 48.587| 1,385.397| 50|----- i) 62 
ast Per ihare:| Nor Wenam"nGa| {s0'000) Gara] gsss tal $9)---- 0998" 
1,232,644! 100).....-|_._.. or Western Tr Co ; 4 923,468} 50)... 
First National Bank 300;000 1,185,561! 7,215,808] 100)....--/..... Parkway Trust Co.| 125,000 64.738) 1,163,015) 100)...-. 121 
Marine Nat Bank..| 300,000| 1686,675. 6,357,308) 100)_.-._-|____- Pelham Trust Co-- 150,000 aight ns 100|...-- 1180 
r ,0! BOT Dilcoseeclevcoe enn Co for Insur 
seen et Bee 500000 789°050 10,768,754| 100)......|..... on Lives & Gr An| 2,000,000) 6,859,455'40.298.710) 100|--.-- 11578 
Cent Tr & Title Co 137,000} 56,800 1,475,000) 100)_.-.--|_.... Penn W’h’g&SD Co} 1,000,000} 315,893; 836,546) 50|-..--. 1}100 
Erie Trust Co....-| 300,000} 730,805 7,152,039) 100|_...--|_.__- Philadelphia Tr Co.| 1,000,000] 5,675,047|21,143,355) 100)-..-- 1625 
a ee Se Senn, Snrrenontonene Provident Trust -| 2.000000] 7.838 feal12 160324 19d 2 1490 
ron Real Est Tr Co,com 1.319.600) 1,206,080! 6,469,107) 100 roa SO 
—_ } er anare 0 Oo re ° a. lC(“‘ i‘ rr:;*;*‘Ct‘iarCTSC*”:*C*C*C«*C*Cé«S’:«CSWCO eee 
gee end Trust Co. 200,000) 71,724 1,557,870, 80)_....-|_._.. Real Est TI & Tr_-| 2,000,000) 3,757,663, 7,724,112) 100|--_-- 11481 
Harrisburg Nat Bk} 300,000) 636,496 2,729,137) 25)....--|-...- Republic Trust Co_| 500,000} 291,041! 3,672,918) 50|_-__- 1|103 
Merchants’ Nat Bk} 100,000| 347,234! 1,388,264) 100)_.-..-|____- Roxborough TrCo_| 150,000) 133,877) 2,141,232; §0|.._-- 1220 
Central Trust Co 125.000} 532,447, 1,963,103] 25)_---_-|____- Southwark T & Tr-| 125,000, 159,289) 1,052,642) 100)_.__- 1221 
Commercial TrCo. 125,000 98,030, 961,893 50 -....-|..... No’eastTBk&TrCo, 250,000) 91,583 615,654 100)-.... 1270 
Commonw’'lthTrCo; 750,200) 1,699,600, 6,104,700, 100)..--.-|_.__- Tioga Trust Co___-| 125,000} 98.444) 2,212.768); 50|_.__- 1110 
Dauphin DepTrCo} 300.000} 462,811! 4,230,265) 100)_._.--|_.__- United Sec LI & T_| 1,000,000! 1.183.843 2,653,661! 100)____- 111553 
Harrisburg Tr Co-_- 400.000] 727,512 3,279,526) 100)......|..... Wayne Junc Tr Co. 160,000, _ 117.967) 2,235,373) 100)-...-. H118 
Security Trust Co-| 286,010, 187,152 1,352,022, 25)_..-_-|___- West End Trust Co} 2,000,000, 2,048,514/ 14,409,087) 100|--.-- 178 
Union Trust Co_.-| 250,000) 195,365 2,924,101) 100)_.----|_.__- West Phila T&T Co} 500,000! 863,111 6,969,161) 50/_.._- 17) 
Lancaster— Per |share | 
Soneene Ste: 30.000 Steet 3 740;54 105 2i8 (285 | | Pitteburah— 
on Nat Bank-- 00,00 278,9: ’ ,331) | 
ieecer Co N Bk! 300.000) 649,382) 2,487,175) 50) 123 |130 Allegheny Val Bank} 100,000| 165,361, 2,724,028 60 --... a 
People’s Nat Bank 200.000} 296,000, 1,800,000) 100) 245 |255 All Nations Dep Bk 75,000 $1,784; 1,007.287)....lcceccloone. 
Agricul Tr & Sav..| 263,125 33,471| 1,268,488] 25)....-.|__... Anchor Sav Bank_-| 150,000) 674.423, 4,129,155! 60)----..|--.-.. 
Farmers’ Trust Co-| 225,000| 1,004,723, 6,163,677) 50) 250 |265 Arsenal Bank____- 100,000; 314.165) 1,442,169, 50|------ —o 
Guaranty Trust Co} 300:000| 136,477) _ 919,764| 100 125 /|130 Bank of Pittsb, N A| 3,000,000) 4,399,863 42,663,278] 60) 135 |__.-- 
Lancaster Trust Co 250.000| 1,435,172! 7,631,029) 100] 592 |605 Bk of Secured Savs_ 125,000 183,603) 2;461,680| | ie 
Northern Tr&8Co| 200,000| 442,000) 3,220,000) 50|-._.-- 1150 | Braddock Nat Bk.-| 400,000) 846,621) 8,969,066)____|....-.|----. 
People’s Trust Co..| 250,000] 427,339) 3,008,156 50 150 160 Citizens Sev Bank. 150.000 . $14,543) 9.425.900)... rppate atl 
Union Trust Co.--| 150,000’ 212,928) 3,084,6 50 1 y Depos 1 : 397, ,803,739] 680)...... eee 
Dinmnd Nat bank) $0000] L:eri'so8 0-998 t9 100/-=-2--0-- 
amond Na J 971,565 16,985,158) 100)-.----|---.. 
Philadelphia— | Deposits of| National banks date Dec. 3 1923 DollarSavingsBank| ----._-. 2,142,844/38,327,493)____j...... ie 
Per \share. | Duquesne Nat Bk-_ 500,000 730,304) 8,020,214) 100)/___..- 200 
American Bk & Tr_| 300,000! 290,360 3,134,222 50 esse. 72 Exchange Nat Bank| 750,000) 1,048,763) 7,078,449) 60|-..... 88 
Bk of No Amer& Tr| 5.000.000! 5,683,571.51,259,608| 100\-.-.- 1|\288% | Farmers Dep Nat-_-.| 6,000,000) 3,602,507|47,237,103)____|_..... iia 
Broad St Nat Bank| (°375,000| 284,186'¢1,751,579| 100|-.--. 1157 Farmers Depos Sav} 500,000} 994,547)11,169,707|____|_._.__|-..-. 
Centennial Nat Bk_| 300,000] 843,439) 6,247,000) 100|----- 1/380 Fifth Avenue Bank '000| 183.215) 2,126,672) 60| 82 |----. 
Central Nat Bank | 1,250,000) 5,058,063 26,417,000) 100|-.--- 1500 First N Bk of Birm_| 100,000) 225,950) 2,151,605) 100)_..._-|_._.. 
Corn Exch Nat Bk. 2.200.000| 5,927,050 47,339,000} 100|)-.--- i408 First National Bank 5,000,000 6,646,586 56,200.679 eta ences 
rove er Nat ourteen r . , ae a 
——Serchaeedlapanp 500,000! 172,249'¢1,034,750| 100|_.__- 1151 Freehold Bank....| 200,000) 1,081,516) 902,421) 100)_._..- ootttes 
East Falls Bk & Tr_| 125,000} 128,998) 2,254,518} 50)_...- | 90 Homew’d Peop Bk_| 100,000 92,228) 3,231,766, §0)---.--|_-_-. 
Eighth Nat Bank_-| 275,000) 1,573,599 6,309,000] 100|__--- 1/631 Iron&GlassDolSav| 172,700} 461,728) 3,483,931) 100|-..._- 
First National Bank| 1,500,000! 3,370,894 36,693,000} 100)____- 270 Keystone Nat Bank} 500,000) 987,957) 7,877,741) 100!_..._- 225 
Fourth St Nat Bank| 3,000:000| 8,988, 169|56,034,000, 100|---_- 134014 | Manufact’rs Bank.| 100,000) 289,455) 1,373,347) 50|_._.--|-.- 
Franklin Nat Bank] 2,000,000) 5,697,371/55,886,000) 100|__.-- 560 Marine Nat Bank_-| 300,000! 248,610| 2,363,446] 100) 11714 ----- 
Girard Nat Bank_-| 2,000,000) 8,017,455.59,379,000) 100/-__-- 476 | Mellon Nat Bank__| 7,500,000) 5,476,835|111610736| 100|-._._- - 
Kensington Nat Bk '350°000| 719,203} 5,927,000) 50)-.-.-. 1125 Metropolitan N Bk. 200,000 48,546) 1,979,223, 100/....-- 72 
Manayunk Nat Bk- 200.000) 918,988 e5,430,217) 100/.._.. 1451 Monongahela N Bk} 1,000,000) 2,240,025)10,934,204/ 100)...._. 245 
Market St Nat Bk-_| 1 000/000! 2,570,539 18,216,000) 100/____- 1|290 Nat Bank of Amer_ 200,000 494/972) 6,155,490) 100/..-.-- | earacens 
Middle City Bank_| 300,000 118,226, 2,774,463} 50|_.___. 157 | Ohio Valley Bank_-} 100,000} 154,025! 2,054,578) 100'--_-_-|_-_-- 
Nat Bank of Comm 500.000} 385,583'e5,767,187| 100\____- 41132 Pennsylvania N Bk 200,000} 275,235] 1,682,148] 100|...._- [ower 
Nat Bk of Germ’t’n| 200,000; 976,457/e7,011,789| 50|--_.- 11254 | Penn Savings Bank! 100,000) 151,905! 1,848,673) 50)... _- 
Nat Bk of No Phila} 500,000} 212,394 e2,266,934| 100|_---- 1143 People’sSav &TrCo!' 3,000,000) 7,200,943)16,791 585) 100!_.___- 300 
Nat Security Bank - 250,000) 1,965,842 8,699,000) 100)___-- 1771 Second Nat Bank__ 300,000! CT IE OEE) Biel Mei scndesccncnclannc- 
Northern Nat Bank} 400,000} 621,293! 6,426,000) 100|_.-_- 224% | Third Nat Bank__-| 500,000; 407,229) 3,119,439] 100|---._-|__- 
Northwestern N Bk| 200000) 1,114,176| 6,431,000] 100|_-_-- 11412 Union Nat Bank___| 2,000,000! 5,662,816'22,961,714/ 100|___._- 365 
Olney Bank & Tr.-| 250,000, 268,294) 4,437,694) 50|____- 114344 | Union Savings Bk_| 1,000,000] 1,497,884)25,774,397| 100|-....-|-.--- 
Oxford Bank & Tr-| 250,000 | 191,332) 3,766,339} 50)____- 1|100 Western Nat Bank_| 1,000,000, 664,104) 5,286,651) 100)....-_|...-. 
Penn Nationa! Bk_| 1.000.000) 3,074,081|13,715,000) 100|_--_- i420 | WestenS&DBk_| 250,000) 457,012) 3,149,481) 100)_._.__|_._- 
Peoples Bk & TrCo.| 1,000,000 334,895,10,569,008| 50)_____- 115 Allegheny Trust Co| 700,000} 750,000, 4,903,756) 100) 172 |_.--. 
Philadelphia Nat Bk) 5,000,000 11,820,272, 104723000) 100)... - 1,390 Bloomfield Tr Co_. 125,000 52,916] 1,401,350)_.__|.._.__]_.-. 
uaker City Nat Bk! 500,000! 749.460| 5,967,000) 100|_-_-- 1172 Colonial Trust Co_| 2,600,000] 4.273,445,19,000.041) 50) 18814 -__- 
nd Nat Bank_- 280,000) 1,049,340) e9,271,415| 100)/____- 1502 Com’wealth Tr Co_| 1,500,000) 1,506,774;1C,001,605) 100) 178 |...--. 
Sixth Nat Bank.--} 300,000, 580,955] 5,970,000] 100|-___- 1\225 | Continental Tr Co_| 450,000] | 329,741] 1.601.006) 100)_____- ann 
Brwestera Nat Bank| 200-000] 213:187| 2,100,000] 100-zzzzdta0 | Rade sees Fo] Seor000! **230;129| Blo71 O17) el ee ncaa 
P at Ba é ‘ 2,100,000) On ts ar 4 nd Sav r , | 9, : >| ee Soe 
Tenth Nat Deni 500'000 614,746) 5,023,000 100| eines 1/219 Seeman Depos Tr_| 1,320,000| 533,643) 744,355|____|_____- aes 
Textile Nat Bank_- 400,000} 410,134) 4,508,000) 100)____- 11167 Fidel Title & Tr Co} 2,000,000) 5,480.384/13,963,867| 100) 325 |. -.- 
Third Nat Bank---| 1,000,000) 1,469,039) 9,065,000, 100)..-_- 275% | Franklin Sav & Tr.| 175,000} 210,002) 2,938,810, 25|_____- oe 
Tradesmens Nat Bk] 1,000,000 2,525,625) 15,089,000 100..-.- 1290 Hazlew'd S & T Co! 165,400) 189,656 2.585.690 100' 130 |... 
Wastin Bank) 120-990) "or 285 'tora'90m '80-----4 78 | Munsee snags] 120-009) 178-907) 2498.941) 80)-----oo- 
es & ba ae ’ pie ’ oy OU eccce a e avin 
Aldine Trust Co_--| 750,000} 699,809! 2'539'342| 100\..._. 1242 4 Bank & Trust Co $50,000 236,361, 3,279,957) S0}_.--__|_-.-- 
Belmont Trust Co-_ 187,500) 161,478) 2,337,844) 50!____- l| 7244 | Merch Sav & Tr Co 125.000! 59,466 1,270,124) 50) 45 |_ __. 
Broad Street Trust-| 250,000} 147,455, 1,344,600, 50\-__-- | 70 | Metropolitan TrGo| 125,000] _52.916| 1,343,882) 100)-.__-- ies 
Cent Tr&SavCo_-| 750,000) 1,102,613 10,482,208 50)_.... 141 Midwood Trust Co} 500,000) 324,368) 3,039,101|____|_...._|..2_. 
Chelten Trust Co_-| 300,000) 233,332, 3,868,919) 100)_._.-- 1130 | Oakl’dSay & TrCo| 300,000; 310,000) 5,349,188) 100|-_-___|____- 
Colonial Trust Co-- 500.000} 721,423) 7,799,957; 50)_.__- 1138 People’s Trust Co_- 250,000 123,318) 2,340,503) 100) 275 
Columbia Av TrCo} 400,000} 734,936, 5,065,632) 100)____- 1/231 Pittsburgh Tr Co__| 2,000,000) 2,486,793/13,883,364| 100|)__.. _|225 
Com'ith T Ins & Tr} 1,000,000) 2,586,056; 9,495,403) 100|_._-- 1/408 Potter Title & TrCo| 500,000} 323.337) 5,153,012) 100|_.--__|____. 
Cont-Eq T & T Co_| 1,000,000, 1,488,028,12,399,448 60)_.__- 11175% | Provident Trust Co| 150,000} 169,000] 1,200,000] 100|-_---|_.___ 
Empire Tit & TrCo| 200,000} 126,952) 1,104,882) 50)____- | 40% | RealEstS&TrCo| 400.000} 124,340) 3,999,235! 100\_-.---|_-__- 
Excelsior Trust_..-| 300,000) 391,825) 4,241,607| 50|_.--- b|100 South Hills TrCo.-| 125,000] 153,212) 1,503,835| 100|---2-_|-22-- 
Federal Trust Co_-| 200,000) 4293,542) 4,592,794) 100|____- 175 Penn Tr Co._.-__- 400,000} 496,946) 4,900,580] 100|------|_-_-- 
Fidelity Trust Co__| 5,200,000 27,188,817, 42,303,521] 100|____- 49134 | Terminal Trust Co_| 125,000} 62,248, = 438,220)____|_-.-_2 2) 222. 
Finance Co, ist pref|a1,470,000) \3,108,492, = 122 Union Trust Co_-_.| 1,500,000 42,204,075'91,824,553, 1003500 {_..-. 
2d preferred__._- a1,530,000 1,613,945 \100}_____ 1106 | Washington TrCo-| 350,000) 1,500,000) 7,857,855] 100|__.__-|_-._- 
Frankford Trust Go 50,000| 734,192) 6,897,510} 50|_____ 1181 West EndSB&Tr| 125,000} 510.000) 4,000,000; 50|_----- cemee 
a Co- 1,000,000 1,273,446 17.627.480 100 sees 123134 William Penn Tr Co 125,000} 117,449, 1,452,268)... | 2.22] oLe. 
Germantown ° ¥ ’ ’ \13, 062) 100)..-.. orkingman’s Sav 
Gir'dAvT&TCo-_| 200.000} 297,145) 3,278,116) 50|-.-_- 11135 Bank & Trust Co| 100,000) 1,564,852/12,210,032, 50/_..._- 700 
*Sale price. a Capital paid in; authorized amount is larger. 6 Capital to be increased. dOct .31 1923. » Dec. 291922. z Ex-dividend 
bLasteale. «Sept.141923. sIncludes Ninth T.&T.Co. ¢June 301923. h& New stock. r+ Sold with Ninth National Bank. n» Nominal. 
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PENNSYLVANI 
A (Concluded). TENNESSEE.—Noat. banks Sept. 14° State institutions Sept. 14. 
| 
Surplus &) Sur | 
: " : 7 plus «& Gross 
Capel, | Eva. | Depociie. ~~ Bid. | Ask. Capital. | Profits. | Deposits. \Per. Bid. | Aab. 

Reading— $ = - | Per lehare, | | — 
farmers’ Nat Bank! 400,020) 1,205.327 6,806,517! 30 115 (|120 Chattanooga— 

Keystone Nat Bank| 100,000) 345,966 1,643,450| 100) 290 295 Amer Tr & Bkg Go. 500,000 540 ,679| 2 618, 217) whack sea 

National Union Bk| 200,000) 1,014,937) 2'312/379| 25, 120 |125 | Chattanooga S Bk_| 750,000] 533,461| 5,197,417) et noses 

Neversink Bank...| 200,000) 159,330! °579;797| 50} 80 | 88 First National Bank] 1,000,000] 1,177'816 14.382'771| 100|-7~~~7|7777" 

Penn Nat Bank-.-| 100,000) 351,402; 4,602,862) 100) 340 (370 First Tr & SavBank/ 500,000) 110,400! 941,000, 100/_____- coer 

Reading Not Bank. 500.000 ¥ B14, on 6,821, 648 100 340 |350 Hamilton Nat Bank 1,500,000} 775,304 11,794,053| 100|_-----|----- 

Beco —_ ° ao slo, 5 & tonTr&S8B_| 250.000! 152.004! 3.0490 171| 10n\ ~~~ 71777" *" 

Berks Co Trust Co_| 750,000) 743, 812 5,492,598; 10 330 Pa — 250,000, 152,004, 8,049,171] 100)-2---- ee 

Posen rete Gol 1,000.000| 1,848" 396 sre tte) iO) tz 18 | ony National] Perishore 

100| 330 |350 ty National Bank 600,000 
Reading Trust Co.| °500,000| 926,201) 2,843,756) 100] 270 (275 East Zean Nat Bk. 1,000,000 a7 307 i'e: eae’ O24 100 anlitiegaty 208 
enn Sav Bk- 00,000 86,672| 2,771.454| 100|______ : 
Scranton— Per share Holston Nat Bank 5 . 454) 100)_____.'-.-.. 

County Sav Bank- 400,000, 501,998 7,737,303) 100! 250 |_.__. Third Nat Bank___ 300/000 36s" 538 eat 100 Seren AOD 

Electric City Bank 80,000} 102,597, 1,384,649, 50) 102 |____- Union Nat Bank---| 500,000} 237:367| 5,870,400! 100|_.___- 180 

First National Bank| 1,500,000) 2,770,378 20,277,736 100, 460 |----- , 870,400) 100). .-... 160 

, 2 bay “| 128'000 125° 000: 1,190,000| gol ion [72222 Bank of Comé gwienere 

aa a see f ank of Com&T Co} 3,000 

North Soranten Bk} 200,000} 111,584) 2,446,334) 50) 145 |--.-. Cent State Nat Bk_ 800°000 arr bat ae bor’ sas 100 328 2 H 

Providence Bank_-_ 75.000 129,520, 1,360,793} 50| 140 |_..-. Columbia Sav Bank 100,000 34,230 "512,950 100 160 188 

Peo lesS & DimeBk 700,000 760,906 15,024,749| 100) 455 |__._- First National Bank 500,000 781,326] 5 648.313 100] 298 ° 

South Side Bank. .- Y 209,232; 2,501,152} 50| 170 |--.-- Amer S B & Trust- 50,000} 63,275| 2,107/060| 100| 500 310 

Third Nat Bank_--| 400,000 1,286,690 9.078.706, 100] 515 |..... Guaranty Bk & Tr-| 690,000| 434/386] 7'860/299| 100] 200 me 

Traders’ Nat Bank_| 500,000) 907,947| 8,942,480) 100) 440 |_-_-- Liberty 8 Bk & Tr_| 200,000} 169,030| 3,172'559| 100] 230 |235 ~ 

Union Nat Bank..-| 500,000} 304,705) 3,636.507| 100) 144 |--_-- nBank&Tr| 20C,000) 47,667) '761,692| 100| 60 

West Side Bank_.-| 120,000) 275,397| 2,718,055) 50) 135 |----- Man Sav Bk & Tr_| 150,000| n165.668'n4,036,575| 100] 580 |600 ~ 

Anthracite Tr Co.-| 350,000} 233,526 3,726,108, 50| 124 |----- Solvent 8S Bk & Tr_| 100,000) 103,648] n777752| 10| 8 | 10 

Lincoln Trust Co. 200,000} 121,762) 1,716,361| 100 133, 136 State Savings Bank 50, 73,700] 1,344,000] 100| 290 

. _— er| share nion anters’ ss dem Be ates 

DimeBkTit&TrCo| 200,000) 292,295 2,227,981 Bank & 

First National Bank 375,000 767,342, 6,111,098 190 We 10 siete Wenetaaian Wacitiat rcaaeaa: Toes tend wed 

Pinos Bk of WB] 1, 000:000 ‘Doel Ghee saa ib aee shel Sol a [aso | Aspertonn Nes] a eer 

H 4' 50 215 (220 merican Nat Bank} 1,500,000) 1, ‘ 5 

Penn Bk & TrCo__ 00°00) 247.496| 2.203513} 100! 225 |230 | Broadway NatBank 300'000 . a7 + 1303 OLS 190 80 330 

Second Nat Bank. - 1, ooo. 000, 72,346, =38 710292963 100} 304 |312 Central Nat Bank. 300,000} d108,000'd1,775,000} 100) 145 |155 

So Side Bk & Tr Co | 7 1,770,861} 50; 105 |110 Commerce-UnionBk) 400,000) 216,092) 3,342,307] 100} 150 /|160 

oe pee es 250.000 Ast ‘04 1,152,103 100) 140 145 Fourth&1stB&T Co} 250,000) 257, 606) 6,174,875) 100 

y 585, ,915,680| 50) 250 |265 ou rst N B| 1,250,000) 1,696,070 16,317,546| 100] 278 _ 285 

Wyoming Nat Bank} 500,000) 921,754 4,765,362 50l 130 |140 Tennessee Hermit- So Se se 

Wyoming ValTrCo| 350,000) 1,135,000) 5,554,515) 50] 195 |205 age Nat Bank...| 300,000 75, taal 1,349,780) 100] 100 (102 

illiamsport— Per \share. | American Trust__.| 500,000, 164,626) 4,398,683] 100 - 

First Votiongs Boake 800.000 555,579) 3,795.1 13) alga 50 Nashville Trust Co} 350,000) 447, '339| 3,306,635! 100] 240 |250 — 

a J P 2,694) 100)_...-. 2 ate ban ' 5, ( 

Wt Branch N BE 500.00 afantse| Ase: “a 100 — 235 . rCo' 100,000 55,941| 1,695,054! 100! 175 [190 

amspor é 354,759. 1,080, XA ’ $ instituts 

Norther Central Ti 7 | ee eee 235 = a ational banks Sept. 14; State institutions Sept. 14. 

~cetcarheeepranman ,000| 397,364 3,263,876 os Por |shares 
oan tahoe... ao0o00| | 400'os4| 2811/4951 a ------ toe American Nat Bank} 300,000! 852,847) 5,835,198) 100|_.___- Acai 
York, | | ---57-|100 | | Austin Nat Bank..| 300,000) 747,518) 6,284,639| 100|---.-- ecaimes 
Coateal Nat Bank.| 200,000! 113,000! 1,050,000! 1001 120°" |” State National Bk_-| 100,000 52,966] 1,631,441| 100|_----- nectar 
FirstNaviooal Bank! 500'000| | 346'641 4'996;319| i901 150 |rz22 Beaumont Per |sh 
,000) 996,319) 100} 159 |__._. R or jsnar 

Waters Net Bank| 228°000, 225°768| 2'221'013 Ly nt ----- | American Nat Bank| 250,000} 500,684) 4,845,965] 100)-.-.-. rien 

York CoNat Bank.| 300'000| 706,464 2'469'631| 201 55 | 57 | EitstNationalBank) 400,000) 387,228) 7,315,570) 100)------|..... 

York Nat'l Bank--| 500,000] 466/141| 3,226,135] 25| 42 | 45 | 2°*@8Natlonal Bk.) 250,000, = $4,215) 3,813,546) -.-)..-.--|..... 

genset Ge $3000 hE bezel Bl Bt Dallas Per 

J 46| 1,663,258) 60) 49%4!...-- A ” iene 
. ; m Exch Nat Bank| 2,000,000! 2,365,447/35,615, ‘ 

York Trust Co.... 1000) 275, 1233) 3,894,562) 50| 80 |----- Central State Bank| 1,000:000| -'"511563| 3,837,673] 100| "70 s72 M4 

City National. Bank 3,000,000 1,402,21 1|25,715,562| 100) 275 |300 

’ ; = rene : ,638| 5,135, 

RHODE ISLAND—Nat. banks Sept. 14; State institutions Sept. 14. Dallas Nat Bank..| 500,000| 127,024 3001 808 by 2 one ise 

Republic Nat Bank} 1,000,000) 215,147)12,191,941) 100) 130 /132 
Newport— | | Per \share, | N@t Bk of Comm’ce| 150,000] 300,553) 3,784,104] 100) 260 |_____ 

Aquidneck Nat Bk-| 200,000, 154,031| 2,363,035| 50] 96 [101 | Southwest Nat Bk-| 2,000,000) 152,542/11,786,270) 100) 80 | 81 

Newport Nat Bank| 120:000| 83,184, ‘'761,770, 60| 91 | 93 El Paso— 

Newport Trust Co-_ : 283°213| 2.152.758 100 135 |150 | Botder Nat Bank_-| 400,000 1,074) 1,936,974) 100) 90 |100 
we A | Per'share, | City National Bank] 500,000 63,927| 5,934,173] 100) 125 |140 
lackstone Can Nat 500,000 784,798 3, 093, 239 25 50 marae First National Bank 1,000,000 215,878 11,505,929 100 150 170 

Columbus Exch Bk 150,000 85,976, 3,523 497| ABR eee State Nat Bank--_- 00,000 200,647) 4,352,604) 100) 250 (325 

High Street Bank_. ,000 165, 538) 1,918,752 50 Oe one e Amer Tr & Sav Bk. 350,000 13,725) 1,288,209) 100 75 80 

Mechanics’ Nat Bk| 500,000]  360;079| 5,807,166, 50|--..--|----- Fort Worth— Per \share 

Merchants’ Nat Bk! 1,000,000] 1,716,344 8.331'830| 50| 95 |-.... | Continental Nat Bk) 750,000) 207,017) 5,379,725) 100) 100 {110 

iat Weak of Clasame 50,000| 1:405'010| 5,404,503) 50| 73 |..... | F9tm& Mech N Bk| 1,000,000, | 307,090/10,728,377| 100) 125 |130 

Nat Excha e Bank 1,250,000 1, 099, 451) 13, 293, 078) 100) 140 aie First National Bank 1 000,000 705,043 15,980,437 100 250 300 

Phenix Nat Bank_-| '450,000| 1,112,609, 2,014,247| 50) 103 |_-__- Ft Worth State Bk-| 100,000) 20,000) | 800,000) 100] 90 |100 

Providence Nat Bk| 500,000 1,365, '571| 2.636, 490| 100, 230 |--277 Ft Worth Nat Bank) 600,000) 1,624,141)13,536,717| 100) 400 |---_. 

Rhode I Hos Tr Co| 3,000,000) t5 "339°297 (73209, 298 | 1000! Sige PEAT Texas Nat’l Bank-_- 400,000 270,776| 4,856,476] 100} 275 |300 

Union Trust Co_--| 1,000,000} '737,158,16,512,819 ag ste Galveston— Per |share 
Weonsecket— ‘Rew lahaoe City National Bank 200,000 232,829) 6,458,381] 100) 160 (|185 

Citizens’ Nat Bank] 100,000} 62,621; 958,181 ae MRR cases First National Bank} 200,000) 257,629) 2,710,215) 100) 150 |160 

National Globe Bk-| 100,000 81,779, | 712,618, 25|---2--|-22-2 Sou Texas Nat'l Bk) 200,000} 177,110) 4,399,386) 100)-..--.|-.._- 

Producers’ Nat Bk.| 200,000| 346,321| 2,945,215| 20|.-.---|...-- Bemne Beak & Tro 400,000) 790,205) 8,513,748 i —, -->- 

“ox 0 tna Tsc 
aeneil Guim Bene] 1 Al ltiay Mat aay He a LE 
ational Ban ,500,000) 1, ’ 0,021,683] 100) 235 |250 

SOUTH CAROLINA— Nat. banks Sept.14; State institutions Sept. 14. Guaranty Nat Bank; 200,000 68,576) 1,272,783) 100) 150 |165 
Charleston— ) Fricker | fee 1, 390,000 839,342/10,143,573) 100| 225 |235 

° a » 

Atlantic Nat Bank- 200,000 112,221| 2,506,516 100) nN pe Nat Bank of Comm "300. 000 361,732| 5,060/934| 100 235 248 

Atlantic Say Bank-| 200,000, 403,179! 4,414,405, 100 276 |300°" | Peoples State Bank| 150,000] 32,163] 1,226,030| 100) 100 |105 

Bk of Charl’n,NBA| 1,000,000} 683 rt 6,616,149) 100) 125 |150 Public Nat Bank--| 300,000} 38,358] 1,560,654| 100] 95 |102 

geroupesar enh: | #00 98 277 ca) Pray uts| 1) aes (asd | eames a ane---| 200-90) abt tau 0-00 20l| 400] B88. (B88 

a j ‘5 , f 5 nion Nat eat 996 

First National Bank| 200;,000| 463/142) 2,363,270 100) 325 |350 Sou Texas pono mrcingoes the sigh o a0, ee 

Miners & Merch Bk 50,000 35,036, 399,967) 100) 125 |130 cial Nat Bank___| 1,000,000) 1,363,979/24,271,133) 100) 325 |350 

People’s Nat Bank_| 1,000,000) 489,657) 5,850,735, 100) 101 125 Guardian Trust Co 200,000! 346,162) 1,957 7.304! 100) 200 |235 

Security Say Bank- 50.000| 39.504! 1,784,205) 100; 225 |250 Houston Land & Tr} 1,000,000! 465,980| 4 '979,876| 100| 150 |..... 

arL’n& TrCo| 100,000 51,647, 730 :087| 100} 125 |150 San Jacinto Trust. 200,000 93,652) 1,262,860} 100 140 150 
Greenville— | | Alamo Na a 565 - walitre 

Amer Bk & TrCo__| 225,000, 29,994! ville 100! 100 |105 | City Revels yee 1'000:000 oe O0y 9799068 100! pine 1180 

Bank of Commerce} 300,000, 153,354, 971,109 100) 123 |125 | Commercial Nat Bk} "200,000 63,272| 1.643,611| 100\...... 1140 

Farmers & Mer Bk_ 25,000) 191] 428,525) 100) 170 /|180 Frost NationalBank) 1 000,000 740,275) 7.418.706 100|..---. 1220 

First National Bank| 100,000) 231,442) 2,174,767| 100| 335 |345 | Groos Nat Bank. "250,000| 153,950) 1,648,023] 100 ------ 1185 

Norwood Nat Bk..| 500;000| 954'212| 4,836,823, 100| 281 |285 | Guaranty State Bk| 1501000, 100/203| 2,942'952| 100, ...-_- 1175 

Peoples Nat Bk.--| 200,000] 366,956, 2,232,260) 100) 285 300 Lockwood Nat Bk.| 200,000| 392,637| 2,396,877| 100)__---- 1300 

Piedmont Sav & Tr} 50,000! = 60,127| 1,493,946, e |-----.|-.-.. Nat Bk ofComm’ce| 600,000; 287,501| 4,046,853| 100 ___-_- 1165 

Woodside Nat Bk..) 250,000, 90,518) 2,566,869) 100, 139/145 | Sam Houston St Bk ; aoe a 
Spartanburg— > peers 100,000 13,097 390,819) 100) 110714 

American Nat Bk..| 150,000) 137,579, 656,224/ 100) 180 [185 San iuteats NatBk} 500/000| 218,717| 2,359,014! 100\_-__-- 11150 

ank of Commerce 100,000 43,000, 750,000} 100) 130 |136 Central Trust Co 200,000 58,845| 3,030,846| 100|_____- 1115 

Carolina N 200,000} 244/353! 1,100,000, 100) 113 |116 | Com'’w’lth B&T Go| 300. 136,353| 2,029,127] 100|_.---- 1148 

Central } Nat Bank 400.000) 299,235) 1,827,265| 100| 175 [180 | Texas State Bké&Tr 800,000] 61,733, 2,449,905) 100|---__-1115 

eo m 8 9U,U0U0U0|} 1LUU)------ aco— 

First National Bank 500,000 207, 873) 2,387,984} 100) 145 {150 Central National__ 500,000 190 as 3,452,443) 100 nied wien 

Mer & Farm Bank.| 100,000 125,000, 1,000'000| 100| 235 |245 | Citizens’ Nat Bank| 250,000, 198,580| 2,226,431| 100|------|----- 

Southern Trust Co-_ 60,000! 38,196, 441,317| 100) 155 |--... First National Bank} 600, 287,396| 6,906,835| 100|------|----- 

First State B&T Co} 300,000 79,996| 1,504,880] 100}_....-|...-. 

Liberty Nat Bank_ : 131,098| 1,973,309] 100]/-.....|-.... 

National City Bank} 100,000 44,066| 423,897] 100)-.....|-.... 

: Peirce Provident Nat Bk.| 300,000' 306,263’ 2,779,066. 100\------'-. --. 
ep - @a@Cap and be increased. & Capital to be increased. dend. ew stock. 

Ble ne 3 Soe. n Apr. 3 19 +P Oct. 311923. s Nov. 131923. 9 Including First 8. Ane peal eT ate oe a! with First Nett 
an eIncludes trust fun by nal 30 1923. r Aug. 311923. tEx-rights. tIncludes American Trust Co. Sept. 14, 1923. 
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BANKS AND TRUST COMPANIES 


[ Vox. 117. 








UTAH—National banks Sept. 14; State institutions Oct. 6. 


WEST VIRGINIA—Nat. banks Sept.14; State institutions Sept. 14. 





| lgurgiee «| 
| Capital. | 


| 
Gross 


Profits. | Deposste. 


Par. 


| Capital. rs 


| 


Gross 
Depoatts. 


Surplus | 
Profite.| 





F Ogden— 
Commercial Nat Bk| 
Nat Bank of Comm!) 
First & Utah Sav Bk 
Ogden State Bank - 

First & Utah Nat Bk 


me ait Lake City— 
Continental Nat Bk 
Deseret Nat Bank_ 
Deseret Sav Bank 
National Copper Bk 
Utah State Nat Bk. 





Utah Sav & Tr Co-_ 
Walker Bros, B’kers 
Zion Sav Bk & TrCo 


$ 
100, 000) 
250 000} 
250,000 
100,000) 
500,000) 


600,000) 
500,000) 
500,000) 
300,000) 
.000 ,000) 
300,000) 
850.000) 
1,000 :000) 


| 
' 


& $ 
140 1,326,229 
1,589,339 
3,177,326 


434 
65,999 
182,627 
a327,478 


153,343, 4,574,363 


189,901 
708,065 
370,908 
147,513 
399,616 
136,737 : 82 
576,404 18,816,297 
769,268 10,161,482 


8,797,340 


6,083,792) ..-- 





2 


— 


mb WOO Ie 
on 


——_ 


Wheeling— 
Centre Wheel’ g Sav) 
Citizens’-Mutual — 

Trust Co j 
Half-Dollar Sav Bk 
Nat Bank of W Va_ 
Nat Exchange Bank| 
Quarter Savs&TrCo} 
So Side Bk & Tr Co! 
Dollar Sav & Tr Co} 
Security Trust Co- 
Wheeling Bank & 

Trust Co 


| 
| 
| 


$ | 
100,000, 
600,000! 


100,000 
500,000 
500,000) 
200 .000 


100,000! 


750,000) 
300,000 


500,000, 


$s | 
104,826 


305,000 
n211,605 
446,114 
604.556 
129,759 
180.000 
1,643,2 
352,¢ 
550,000 


5,944,274 


| 
| | 
| 
| 


| 


| 
|Par.| 


| l 
Bid. | Ash. 


| share 





VERMONT—Nat. banke Sept. 14: 


State institutions July 2. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank_ 
Quarry 8 Bk&T Co. 

Burlington— 
Howard Nat Bank. 
Merchants Nat Bk. 
Burlington Tr Co_- 


Montpelier— 
Capitais B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r 8 B& T Co 


Rutland— 
Baxter Nat Bank. 
Clement Nat Bank- 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co-_ 





| 


75,000) 
100000, 
100,000 


500,000) 
150,000) 
250,000) 


100,000 


100,000 
100 ,000 
100,000 
100,000 

50,000 





| | 
| 


764,000 2,331,377) 
104,040 2,930,000 


745,790, 1,430,005 ..--|------ Lenaint 


| | 

| | 
290,922 2,086,600 
d214,000 4463,00J 
368,789 4,679,835 
| | 

| 
187,798 2,729,642 
68,742, 1,823,550 
144,864, 1,883,348 
292,991| 4,230,684 
87,121] 556,665) 
248,004! 2,551,450 
118,622, 400,566 
112,099 1,293,894 


186,454 2,377,194 100) 200 


100 
100 


| 
| 


100) 
100 


100 
100 
100 
100 


100 
100 
100 
100 


Per| share. 


Per|share. 


Per share. 


165 
125 
125 
350 


Per| 
185 
260 
130 
125 








VIRGINIA—National banks Sept. 14; State institutions Sept. 


14. 





Lynchburg— 
First National Bank 
Lynchburg Nat Bk 
People’s Nat Bank 
Mutual 8 Bk & Tr- 
Lynchburg Tr & SB 


Norfolk— 
American Exch Bk_ 
Citizens Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank 
Seaboard Nat Bank 
Virginia Nat Bank. 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb-_ 
Virginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr- 
Broad Street Bank_ 
Broadway Nat Bk_ 
Central Nat Bk__- 
First National Bank 
Grace St Bk & Tr_- 
Mech & Merch Bk-_ 
Merchants Nat Bk_ 
State & City Bank 

& Trust epee 
Planters Nat Bank_ 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank._- 
Richmond Trust Co 
Virginia Trust Co_- 





1,000,000 
1,000,000 
500,000 
200,000 
300,000 


100,000 
1,000,000 
1,200,000 
1,000,000 
1,000,000 

800,000 

500,000 


1,000,000 
600,000 
1,000,000 


1,000,000 
500 ,000 
300,000 
300 ,000 

1,000,000 

2,000,900 
200,000 
100,00 

1,000,000 


1,200,000 
1,000,000 
200,000 
500,000 
100,000 
1,000,000 
1,000,000 





\ 

1,317,808! res 
909.901} 3,656,573) 
683,014) 3,016,985) 

85, 903) 1,261, 535) 
387,045 5} 2,828,626) 


| 


9.869) — 232,470) 
795,693) 5,488,363) 
1,881,811)14,177,847) 
1:005,897| 6,691,404 
1,328,836 11,425,632! 
729,248| 6,864,804 
269,398) 3,372,521 


218.389 
249,467 
335,597 


3,138,730) 
2,931,891 
1,250,351 





948,201) 13,704,744) 
665,229) 3,820,975 
518,825) oece-one 
100,855! L 
730,279) 5, 
2,490,839 24, 
20,786) 
230,000! 
1,408,581) 15°: 363 


1,400,113 15,255,827 
2,222,604 15,593,943 
426,281| 1,980, 515] 
968,445) 2,347,694 
153, :313| 1,460,046, 
242,627) 2 857, 113| 
1,222,075 


100) 
100) 
109) 
100 
100} 


100} 
100) 
LOU} 
100) 
100) 
100) 
100 


100} 
100} 
100 


100; 
100| 

25) 
100) 


| 100 


100 
100 
100) 
100) 


25 


ain Sno 

85 |100 
235 24 0 
295 |305 
200 |208 
224 |230 
200 | 205 
175 i 


Per! 
105 
130 
125 


110 
|140 
130 


Per| share, 
250 
2 35 
87 
134 
200 
276 
100 
345 
280 


Leo ON 


wie C1rO°o 


58 


| 390 


0| 182 


100) 


3,951, ae aa 


98 


77 
99 
358 


share. 





WASHINGTON—Nat. banks Sept. 14; State institutions Sept. 14. 





Seattle— 
Bank for Savi 
Canad'n Bk of 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank__ 
Metropolit’n Nat Bk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Savy Bank_ 
Seaboard Nat Bank 
Seattle Nat Bank__ 
em Sav Bk & TrCo 

nion Nat Bank -__ 


Spokane— 
American Bank____ 
Bank of Montreal__ 
Exchange Nat Bk__ 
Fidelity Nat Bank_ 
Old National Bank_ 
Spok & East Tr Co_ 

ashington Tr Co- 


Tacoma— 
Nat Bk of T'acoma_ 
Puget Sd Nat Bk. 





100,000 
100 ,0U0 
1,000,000 
500,000 
1,200,000 
1,000,000 
200,000 


1,000,000 
500,000 











35, oa 915,421 
52.614 4,588.380, 
724,858 21,824,408 
603,484 13,727,348 
95,390 4,504,823 
306,444 5,996,067) 
839,876 21,139,455 
351,091 5,570,093 
247,069 4,409,938 
91,235 3,016,615 
1,014,060 21,269,445 
105,204 2,180,964) 
109,642 


100 
100 
100) 


Per | 

60 
190 
220 


100) 3 


100} 
100) 
100) 
100 
100 
100 
100 
100 


9,943,938; 100 


ces 


of 
388, 603 19,726, 530, 
567,357, 9,079,213) 
106,527, 1,586,564| 


443.219 15,722,432) 
13,386, 2,969,999) 


100) 
100. 
100 


100 
100 





127 
150 


Per 


130 
155 


share. 





WISCONSIN—National banks Sept. 


14; State institutions Nov. 





La Crosse— 
Batavian Nat Bank| 
Exchange State Bk! 
Nat Bk of LaCrosse | 
Security Savs Bank! 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank_ 
Bay View Com&S B 
City Bank 
First Wisconsin N B 
Amer Exch Bank_. 
Marine Nat Bank _- 
Marshall & [lsley Bk 
Mer & Farm State-_ 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank- 
North Ave State. _- 
First Wisc Trust Co 





} 
400,000) 
50 ,000 
500,000) 
69,000 
100,000} 


200,000) 
100,000 
300,000) 
6,000,000 
1,000,000) 
500,000 
1,000,000, 
200,000) 
400.000) 
100,000) 
1,000,000) 
500.000! 
1,000,000 
400,000) 
200,000) 
800,000 


| 


2,617) 3, 857,296 
26,242 811,276 
9,137; 4,911, 777 
,140 1.022.786 
02,876) 2,027,002 


Ow? 


9,639 
§,028 


Nonwo 
ON to 


— 
te OW We 


~ 
-_ 


WOW UAWAON COCO KB DW 
moO 


ve C 
DNoretur a 


aOnwo 2 ; 
PRNINOOCORPRINGSOSACN 


OO 2 
Pore 
“= 
Con 


WNW WNWNDRKNNMWOOWNNS 
INI bo 
me UID N NIN 
BE i ee 
an 


ONO Ne 


= Ole 


oc 


100) 


100 
100 
190 
100 
199 
100 
109 
100 
100 
100 


215 
150 


100 169 {170 
Sl ea uddlen 'e« 





WYOMING—National banks Sept. 14. 





Cheyenne— 


Citizens Nat Bank_ 
First National Bank 
Stock Growers N B 


| 


100,000! 
200,000) 
enue 





Returns are all of date Sept. 29 1923. 


CANADA. 


NOVA SCOTIA, 





Capital 
Paid in. 


Reserve 


Fund. | Depostts. 





Halifax— 


< 
Bank of NovaScotia' 10,000, 000) 19,500,000' 169665 122) 100) 


Prices are | per cent, 


| 


| 


Par. 


Bid. | Ask. 


not per as are. 


Per | cent 
254 |25414 


| | 





ONTARIO. 





Hamilton— 
Bank of Hamilton- 


Toronto— 
Bank of Toronto-_- 
Can Bank of Comm 
Dominion Bank- -- 
Imperial Bk. of Can 
Standard Bank-_--. 
Sterling Bk of Can-_ 





5,000,000 4,850, “~ 49,896,349 


| 
| 


95,000,000) 6,000. i 73,337,417) 
15,000,000 15,009,000 307316 371 


6.000 ,000| 
97,000,000 


7,000,000 92,876,792, 
7,500,009 84,624, 121| 


4,000,000) 2,750,000 50,258,493) 


1,235,000 


500, = »796,553 


Per 
180 


cent. 


100: 185 


wad 
100) 
100) 
100 


ut = 
182 {183 
oT 
176% 177 
| 165 abe 





QUEBEC. 





Montreal— 
Bank of Montreal _- 
Banqued’ Hochelega 
Molson’s Bank---- 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale- 
Union Bank of Can 





27,250, “al 27,250,000 489574 sad 


94,000,000) 
94,000,000) 
3,000, 000 


4,000,000 54,657,471) 
5,000,000 53,566,291 
1,500,000 27,893,111) 


20,400,000) 20,400,000 407454 481 


2,997,590 
98,000,000 


400,000 39,893,476 
1,750,000,91,324, | 


100) 
100) 
100) 


100 


100 


7 








SASKATCHEWAN. 





Weyburn— 
Weyburn Secur ax.| 


524,560 


225,000) 2,737 al 





* Sale price. 
n Oct. 31 1923. 


a Oct’ 6 1923. 
k Inciudes one-third of a share in 


g This is capital paid in, authorized amount is larger. 
Dexter-Horton Trust & Savings Bank stock. d June 30 1923. 


2 Ex-dividend. 


a April 3 1923. 
h New stock. 


r July 2 1923. 
e June 30 1922. 























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive ciroulars to investors or 

request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
| 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railwav-. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
| Commercial & Financial Chronicle 





Subscription Price $10.00 Per Year 


ez 
— ——————— SSS — LK 






























































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 

















